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The Financial Situation 


HIS is an age of the automobile, the aeroplane, 

the radio, and a thousand other marvels of 
modern chemistry and engineering. The gigantic 
strides that man has made during the past few dec- 
ades in his mastery of the physical sciences and in 
their practical application has wrought a profound 
change in the face of the universe. The whole scale 
of relative values has been immeasurably altered. 
Men think differently, behave differently, and have 
different ideas and ideals. The same cause now pro- 
duces another effect, and the same effect now flows 


claims to validity that he for the most part accepts it 
very much as he (more or less unconsciously) assumes 
the truth of almost any unchallenged statement made 
with sufficient frequency and emphasis. The sub- 
ject is one, therefore, that is in obvious need of the 
most searching and dispassionate study. 


Is There A “‘New Era’’? 


We may then profitably ask: Just what is, and 
what is not, new in this age in which we live? Pre- 
cisely what has occurred, or what exists in the present 


from other causes. 


Since what was once known 
as economic law no longer 
applies, what is needed is 
a policy of bold experi- 
mentation in order to de- 
velop a new body of knowl- 
edge concerning causal se- 
quences that hold good in 
this new world of ours, and 
to find by trial and error 
solutions for our problems. 
Meanwhile, life has grown 
so complex that the guid- 
ing hand of government is 
needed at every turn to tell 
a baffled industry how to 
proceed. To President 
Roosevelt, more perhaps 
than any one else, it has 
been given to see and un- 
derstand this new align- 
ment of forces and factors 
in this new age and to 
catch the spirit of it. 
Hardly a day passes but 
this view is expressed, not 
as a personal opinion but 
as a self-evident truth, in 
defense of New Deal pro- 
grams and policies, and in 
explanation of the hold 
that the President con- 
tinues to have upon the 
rank and file of the people. 
Grant these debaters their 
premises, and it is difficult 
to argue against their con- 
clusions. 


Experience gained during the 
older eras is now worthless. — 


——— 
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Mr. Lewis “Expects’’ ! 


Mr. Lewis, who for some months past has 
been devoting himself mainly to making 
trouble in the steel, glass, automobile and 
other industries, called representatives of the 
press into his presence on Thursday and said 
to them: 

‘“‘We have advised the Administration 
through the Secretary of Labor and the 
Governor of Michigan that for six months 
the economic royalists represented by Gen- 
eral Motors contributed their money and used 
their energy to drive this Administration out 
of power. 

“The Administration asked labor for help 
to repel this attack, and labor gave its help. 
The same economic royalists now have their 
fangs in labor. The workers of this country 
expect the Administration to help the workers 
in every legal way, and to support the workers 
in General Motor plants.’’ 

The leader of a group of men who stand 
self-convicted of flagrant and continuing de- 
fiance of the most elementary law of the 
land, who insist that they have no intention 
of submitting to that law, has the temerity to 
tell the President what he and his law-break- 
ing followers ‘‘expect’’ him to do, to crown 
his audacity with a public announcement of 
what they ‘‘expect’’ of the Chief Executive! 

The President clearly now stands at the 
crossroads. He can tamely submit to the 
insolence of Mr. Lewis, and proceed in the 
future as in the past to afford labor every 
support at his command, or he can call a 
sharp halt in the lawlessness and the tur- 
bulence which his past acts have, no doubt 
unintentionally, done muchtofoment. There 
is no honorable middle ground for him. 

The least that he must do if he is to win 
the respect of outraged intelligent, law-abid- 
ing citizens is to let it be known in ‘‘straight- 
flung words and few’’ that he, as the head of 
a great Government, can have no dealing with 
men who openly and boastingly flout the 
law of the land. Probably nothing else would 
be necessary to bring an end to the impasse 
now existing in the plants of the General 
Motors Corporation. 


























One of the weaknesses of the business 


situation, to justify the belief that experience in past 


generations offers no guide 
for the present? Exactly 
why should we suppose 
that government should 
now intrude upon the lives 
of individuals and upon 
their business endeavors in 
a degree far greater than 
was necessary, Wise or even 
tolerable ten, twenty, or 
fifty years ago? It may be 
helpful to recall that the 
notion of a new era with 
new economic laws super- 
seding the old did not 
originate with the Roose- 
velt Administration. On 
the contrary, during his 
election campaign of 1932 
he was one of the most 
vigorous critics of the 
theory, and one of the most 
outstanding champions of 
such old-fashioned ideas as 
a balanced budget. Nor 
did he at that time seem to 
suppose that it was neces- 
sary for the government 
to assume a role heretofore 
unheard of in this country 
in order to make ‘‘democ- 
racy” safe or effective. In- 
deed, it was the fact that 
he apparently had much 
less faith in this type of 
argument than his oppo- 
nent that won for him a 
large part of the support 


he enjoyed among the more thoughtful elements in 


community in its opposition to the policies that have 
been foisted upon it during the past few years is the 
fact that far too many practical business men—even 
those who bitterly and right!y oppose the New Deal 
as such—are more than half-inclined to accept this 
general philosophy of the existence of a new era in 
which old precepts and experience-tested wisdom have 
little application, necessarily the major premise of the 
New Deal arguments. To thoughtful men of a 
realistic turn of mind there is so large an element 
of the fantastic in this new era idea that few have 
taken the trouble to point to its fatal defects. As to 
the average man in the streets and on the farms, he 
has so often heard this gospel plausibly preached and 
so seldom, if ever, heard any careful analysis of its 


the electorate. 

But the popular notion that economic law, as it 
had previously been expounded, was badly out of 
date and no longer of substantial validity was wide- 
spread enough at the time, or at least had been 
widespread for years prior to the fall of 1929 and for 
some time thereafter. Throughout most of the late 
1920’s almost as much was heard of the idea as now, 
although it seems never to have occurred to many 
at that time that the government need do anything in 
the premises except encourage the boom which repeal 
of economic law had made possible. Many volumes, 
some of the most ponderous sponsored, or at least 
encouraged, by Mr. Hoover relatively early in his 
career as Secretary of Commerce, appeared during 
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this period which devoted their attention to the 
“New Era” as it was called. Naturally the collapse 
of 1929 soon revealed the hollowness of much of the 
balderdash that had for some years passed as wisdom 
and practical shrewdness. Yet as late as 1933 there 
lingered a very observable sympathy in many 
quarters with the underlying notions of the so-called 
New Era, and particularly with inflation. 

At any rate, no sooner had President Roosevelt 
assumed office than he began to evince a large meas- 
ure of faith in New Era ideas as expounded during 
the 1920’s (although of course usually expressed 
with different words) and to add to them the further 
conclusion that one of the peculiarities of this modern 
age is that it somehow demands that government 
return to practices and policies essentially similar to, 
if not identical with, those generally in vogue not 
in the horse-and-buggy or covered wagon ages but 
long before; that is, to inaugurate controls, interfer- 
ences, and regulations without end, and in addition 
to assume responsibilities in the realm of economics 
certainly never seriously dreamed-of in this country 
before. This general philosophy, far from passing 
with the more urgent phases of the emergency, real 
or imaginary, existing at the time of his first inaugu- 
ration, has steadily grown in stature if not in wisdom, 
as may easily be observed in his public utterances from 
a period long before his famous ‘‘horse-and-buggy”’ 
interview with the press down to the present day. Per- 
haps he has never gone farther thanjhe‘did ,jby impli- 
cation at least, in,his.inaugural on Wednesday when, 
along with much more of the same order, he spoke 
of “‘the need to find through government the instru- 
ment of our united purpose to solve for the individual 
the ever-rising problems of a complex civilization.” 


The Notion Still Strongly Held 


But whatever and whenever its origin, and what- 
ever the course of its development as a popular 
notion, the general doctrine of a changed world, a 
world so altered that experience gained more than 
four years ago is worthless, and so different that 
a large degree of “planned economy” is not only 
desirable but essential, seems to be at high tide. 
Has the idea any real basis in fact? Is Mr. Roose- 
velt, the President, a wiser and more enlightened 
man than Mr. Roosevelt, the 1932 candidate, or has 
he been swept along upon a current of popular 
thought too strong for him to stem, or perhaps 
through unfortunate advice or otherwise developed 
for himself an untenable economic and _ social 
hypothesis as his years in office have passed and 
placed himself at the head of the cult rather than 
in its ranks? 3 

Of course, no one in his senses would deny that 
the triumphs of science and invention have brought 
marked changes in the face of the landscape, in 
many of the habits of life, and in the technical proc- 
esses of industry. Intelligent students of the times 
readily admit that these and other factors have 
wrought many changes in the attitude of people 
toward life and its problems. Were such changes 
not a reality we should not find so many heretofore 
self-dependent men and women continuing to ask 
that they be provided for by a paternalistic govern- 
ment, so large a number who seem to consider 
possesion of an automobile or a radio or some of the 
other thousand and one modern conveniences and 
luxuries to be more essential than adequate housing, 
proper clothing, full nourishment, or prudent pro- 
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vision for a rainy day. Nor would the idea so 
widely prevail that the public owes every one a 
living regardless of the willingness of the individual 
to do his best to earn it. Were we as a people still 
resolutely clinging to the ideals of individually 
working out our own economic salvation by hard 
work and constructive initiative, we should hardly 
find large and ever growing groups demanding that 
they be expected to work no more than what was 
once regarded as about half-time and yet be pro- 
vided with many more of the comforts and even 
luxuries of life than they or their fathers and moth- 
ers ever dreamed of. 


The Ideas Exist, but Are They Valid? 


But the existence of these ideas does not prove 
their validity. The filing of a claim or a demand 
does not establish justification. To give evidence 
of a strong desire for more wealth at a lower price 
in terms of human effort provides no evidence that 
such ambitions can be gratified only by flouting the 
lessons of experience. That the astonishing achieve- 
ments of industry and trade during the past century 
have still left us far short of all that may be de- 
sired, or even all that may theoretically be adjudged 
adequate for a “decent” existence, affords no ground 
for the supposition that existing shortcomings can 
be overcome by limiting production, by resorting to 
still further inflation, by methods to be developed 
in the governmental economic and social laboratory 
being operated from Washington, or by asking gov- 
ernment to replace private enterprise in the manage- 
ment of business and to direct everything according 
to blue-prints drafted by politically chosen repre- 
sentatives of the people—even if, as is not the case, 
the ablest the country could provide were placed in 
charge both of the planning and the direction. The 
question at issue is the validity not the existence of 
such ideas. 

The mere existence of these popular ideas, atti- 
tudes and demands is nonetheless probably respon- 
sible for many of the strange preachments of pro- 
fessional politicians whose reasoning on the sub- 
ject at best is largely “rationalization” and whose 
main desire is to be found always as exponents of 
popular tenets. These so-called modern theories, 
however, have more serious-minded defenders who 
set forth certain facts in support of their conten- 
tions, although it is not always easy to follow a 
reasoning which is rarely carried to its logical 
conclusions. One of the most frequently cited facts 
is the complexity of what is known as “modern civil- 
ization” and “modern industry.” It is a little diffi- 
cult to understand just what this complexity proves. 
The argument at this point usually becomes more 
and more allegorical, and finally seems to lose all 
definite substance in a haze of analogies or a mean- 
ingless succession of words. Man as scientist has 
created a mechanism so delicate, so complex, so 
powerful that it defies man as business manager and 
threatens to devour him. What manner of nonsense 
is this? 


An Argument Against “Planned Economy” 


It was precisely because of the complexity of the 
economic system even in those days that it was 
found essential a century ago to leave its operations 
to large numbers of competitive individual enter- 
prises, and its control largely to what become known 
as natural economic law. Government had for cen- 
turies tried to plan and to control business enter- 
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prise in the interest of the people of the respective 
nations. Economic historians call the system “mer- 
cantilism,” and since Adam Smith published his 
“Wealth of Nations,” in 1776, it is quite generally ad- 
mitted that the system was an abject failure. Even 
in those relatively simple days no man could be 
found wise enough to plan and direct the activities 
of millions of individuals. It is indeed a strange 
argument that urges the contention that because of 
the complexity of modern industry government 
should be entrusted with tasks it could not perform 
effectively in earlier and simpler times. Just why 
government can be expected to succeed now when 
it failed when the tasks were much lighter, the de- 
ponent sayeth not. The simple truth of the matter 
is that the increase in the complexity of modern 
industry and trade is an added argument for laissez 
faire. 


The Economic Royalist Theory 


Another argument frequently cited is the cen- 
tralized control of modern industry and trade. But 
this “rise of economic barons,” so far as it actually 
exists, is the offspring of erring policies on the part 
of government which is now asked to take supreme 
command. Government with its tariffs, its inflation- 
ary tactics, its weak-kneed if not friendly attitude 
toward monopoly, stimulated and fostered any eco- 
nomic oligarchy which actually exists in this coun- 
try. It need not exist and ought not to be per- 
mitted to continue, but government which is to save 
us from ourselves, far from willing to demand open 
and free competition, is actually still fostering 
monopoly, as witness plans for revival of the general 
principles of the National Industrial Recovery Act, 
the Wagner labor relations law fostering labor dic- 
tatorships, and various other current policies that 
squint in the same direction. Economic dictator- 
ships, so far as they exist, are unfortunate, but the 
remedy is obviously that of removing the founda- 
tions upon which they rest, not that of replacing 
existing dictators with others wearing the labels of 
government. Even of it were true, which it is not, 
that government dictatorship would be free of the 
selfishness of private dictatorship, still it could not 
be desirable or even tolerable. Inefficiency and in- 
eptitude would cost billions where selfishness now 
costs thousands, as history amply demonstrates. 
There is in our judgment no case for any sort of a 
dictatorship. Certainly the defenders of the New 
Deal have presented none, and the burden of proof 
is certainly upon them. 


The Quantity Theory 

Still another argument has to do with credit, 
banking and money. In modern times, so the theory 
runs, bank deposits are, practically speaking, the 
“money” of the country, and offer the most effective 
instrument with which to regulate virtually the 
entire economic system. The conclusion usually 
drawn is that to leave this mechanism in private 
hands is to place almost dictatorial power over the 
whole economic system in the hands of irre- 
sponsible bankers interested chiefly if not wholly 
in their own profits. Even the Constitution, it is 
said, places money under the control of Congress. 
The truth of the matter is, of course, that employ- 
ment of either money or bank deposits for the pur- 
pose of controlling business is to be tolerated 
neither in private individuals nor in government. 
As far as the Constitution is concerned, the framers 
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of that venerable document naturally never heard 
of the so-called quantity theory of money and still 
less of the more recent notion of using it to control 
the universe, for neither idea had been evolved at 
the time the Constitution was written. What the 
founding fathers were concerned with was the uni- 
formity and possibly in some degree the soundness 
of the currency of the country, not its use for some 
non-currency purpose. The concern of all ought 
to be to keep both bank deposits and money sound 
and liquid, and there the concern of all ought to 
stop. 

The large capital investment required by most 
branches of modern industry, with the resulting ex- 
traordinary proportion of overhead costs, is like- 
wise sometimes cited as a reason why experience 
gained in earlier years is no longer of value, and why 
it is now necessary to adopt new ideas and new 
theories, particularly concerning the value of com- 
petition. More perhaps has been heard of this aspect 
of the matter abroad than in the United States, but 
the idea is by no means unknown here. No one to 
our knowledge has taken the trouble to explain 
precisely why the highly mechanized state of our 
industry, or much of it, renders competition unde- 
sirable as a governor of economic activity, and cer- 
tainly none have even attempted to establish a con- 
vincing case for any substitute for competition. 
Neither has anyone thought it worth while to ex- 
plain why it is that the abuses cited most fre- 
quently are found in those industries, such as the 
garment and needle trades, where very little capital 
is required, and why it is that the demand for elimi- 
nation of competition is most persistent in such in- 
dustries. The average business man, confronted 
with this type of argument, need merely insist upon 
evidence to support conclusions, and refuse to ac- 
cept mere assertion as proof. 

An examination of the entire list of assertions 
heard in defense of such ideas and theories as we 
have been discussing would show that they are, after 
all, mere assertions, wanting substantiation either 
in abstract reasoning or experience. Precisely why 
is past experience now an unsafe guide? The ques- 
tion is still unanswered. 


Federal Reserve Bank Statement 


HANGES in the banking statistics this week are 
hardly more than nominal, but the trends dis- 
closed naturally are attracting much interest, since 
they may well determine the action to be taken 
toward diminishing the potential of credit inflation. 
The post-holiday movement of currency bank to the 
banks again is abnormally small, especially so in 
view of the larger requirements of the last season. 
In the week to Wednesday night currency in cir- 
culation decreased $32,000,000, according to the 
credit summary, and this movement was almost 
completely responsible for a gain in member bank 
reserve balances and an increase of $30,000,000 in 
excess reserves over legal requirements, which now 
are extimated officially at $2,130,000,000. The 
post-holiday currency return now amounts to $341,- 
000,000, whereas the past experience that is based 
on much smaller pre-Christmas increases suggests a 
return flow of $409,000,000. More impressive still 
is the simple fact that all forms of currency in cir- 
culation now total $635,000,000 more than at this 
time last year. It is evident that an increasingly 
large part of the business of the country is being 











Volume 144 


carried on by the medium of hand-to-hand currency, 
owing to the heavy diminution of the number of 
banks in 1933. This factor is, of course, quite im- 
portant in the general credit situation. 

The monetary gold stocks of the country continue 
to increase, the gain for the week to Jan. 20 being 
reported at $11,000,000, making the aggregate 
$11,317,000,000. But the Treasury currently is 
“sterilizing” the imports and additions from domestic 
production. The gold certificate fund of the 12 
Federal Reserve Banks now is reported at $8,849,- 
893,000, up $11,000 for the week, but specie and 
certain other forms of currency in vaults increased 
and total reserves were marked up to $9,177,196,000, 
a gain for the week of $9,235,000. Federal Reserve 
notes in actual circulation are reported at $4,159,- 
036,000, down $17,722,000. Total deposits with the 
12 Federal Reserve Banks increased $17,711,000 to 
$7,255,589,000, the account variations consisting of 
an increase of member bank balances by $15,275,000 
to $6,754,890,000; a drop of $1,774,000 in the 
Treasury general account balance to $188,259,000; a 
gain of $2,262,000 in foreign bank deposits to $94,- 
900,000, and a gain of $1,948,000 in non-member 
bank balances to $217,540,000. The reserve ratio 
moved up to 80.4% from 80.3%. Discounts by the 
System increased a mere $33,000 to $2,381,000, 
while industrial advances fell $90,000 to $24,131,000. 
Open market holdings of bankers acceptances were 
permitted to decline $5,000 to $3,084,000, while 
holdings of United States Government securities 
were quite unchanged at $2,430,227,000. 


Corporate Dividend Declarations 


IVIDENDS of an extraordinary nature declared 
the current week were almost wholly of a 
favorable character. Two companies in the utility 
industry were among those which acted. The Public 
Service Corp. of N. J. declared a quarterly dividend 
of 65 cents, payable March 31, which compares with 
only 60 cents in previous quarters; last December an 
extra of 20 cents was also paid. Cincinnati Street Ry. 
declared a dividend of 15 cents a share on the capital 
stock, payable Feb. 1, which compares with only 
10 cents paid each quarter of 1936. Owens Illinois 
Glass Co. declared a dividend of $1.50 a share on 
the common stock, payable Feb. 15, which compares 
with $1.25 paid each three months from Nov. 15, 
1934, to and including Nov. 15, 1935. U.S. Pipe 
& Foundry declared four dividends of 75 cents a share 
each on the common stock, payable March 20, 
June 19, Aug. 31, and Nov. 30, 1937, respectively 
and compares with four dividends paid in 1936 of 
half that amount. Hearn Department Stores, Inc., 
declared an initial dividend of $1.65 a share on the 
common stock, payable Jan. 23. 


The New York Stock Market 


RRATIC movements of stock prices resulted on 
the New York market this week from the 
numerous conflicting factors. Despite a generally 
firm undertone that sent many issues to highest 
levels of the depression on occasion, losses were 
severe in some sessions. The market was volatile 
throughout, with early recessions more than com- 
pensated by mid-week gains, while the latter in turn 
gave way to liquidating pressure yesterday. Net 
changes were not greatly important in these cir- 
cumstances. The strike in the automobile industry 
assumed ever more serious and threatening propor- 
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tions, despite official intervention. Despite the old 
adage that stocks should not be sold on strike news, 
it remains true that a good deal of nervousness was 
caused in the market by the latest wave of labor 
unrest. As the week progressed, moreover, news of 
floods in the industrial area of the Middle West 
became ever more perturbing. Nor was the foreign 
situation encouraging. There were signs of wavering 
in the commodity price advance, which also tended 
toward caution in the share markets. Activity was 
well maintained, however, with the average for the 
full sessions on the New York Stock Exchange close 
to 3,000,000 shares. 

The stock market engaged last Saturday in a 
moderate but impressive advance, under the leader- 
ship of steel stocks. The fact that the steel industry 
suffered no recession of activities notwithstanding 
the motor strike impressed traders and investors, as 
did the news that the United States Steel Corporation 
is about to enlarge and improve production facilities. 
Movements on Monday were generally toward 
lower levels, with motor stocks weaker than others 
owing to the difficulties experienced with labor. 
Rail equipment issues resisted the trend, and small 
gains appeared alsq in merchandising and food 
stocks. The tendency on Tuesday was to mark 
time, but losses slightly outnumbered the gains and 
they also were more significant, since they occurred 
in leading industrial and other shares. The railroad 
stocks constituted a firm group and tobacco issues 
also improved, but industrial and utility securities 
slipped lower. The tone improved on Wednesday, 
on & momentary impression that the motor strike 
might be settled. The inaugural address of President 
Roosevelt contributed to the optimism, even though 
it was not especially colorful or informative. There 
was a general advance for the session, with gains 
rather impressive. United States Steel common ad- 
vanced to its best level in six years. The upswing 
was continued on Thursday in a more modest manner, 
with the chief gains recorded in a last-hour rally. 
Quite a few small recessions appeared, but they were 
much outnumbered by gains, and fresh highs for the 
movement were not lacking. Strike news again was 
pessimistic yesterday, and leading stocks receded 
slowly but steadily on liquidating pressure occasioned 
almost entirely by that circumstance. Industrial 
issues showed largest losses, while rails also were 
dull. Utility securities resisted the trend and closed 
with small increases. 

United States Government obligations were un- 
certain in the listed bond market, as banks and other 
institutional investors are not inclined to enlarge 
portfolios until the reserve requirement question is 
answered by our monetary authorities. Small losses 
were the rule in such issues, and also in best rated 
corporate bonds. Bankers reported good results, 
however, on their offerings of fresh high grade bond 
issues. Among the listed bonds with a speculative 
tinge the trend was irregular and much in line with 
equity performances. Foreign dollar issues also 
proved uncertain. Most commodities followed an 
irregular downward tendency, and the indications of 
halting demand at the higher levels attained during 
the long upswing failed to aid the stock market. In 
the foreign exchange markets attention was centered 
upon the Japanese yen, owing to the political and 
economic crisis in Japan. Sterling, francs and other 
European units were steady under official control. 
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Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,705,240 
shares; on Monday they were 2,860,550 shares; on 
Tuesday, 2,619,110 shares; on Wednesday, 3,271,370 
shares; on Thursday, 2,991,880 shares, and on Fri- 
day, 2,684,170 shares. On the New York Curb Ex- 
change the sales last Saturday were 632,705 shares; 
on Monday, 1,054,145 shares; on Tuesday, 898,758 
shares; on Wednesday, 815,415 shares; on Thurs- 
day, 953,940 shares, and on Friday, 1,034,135 shares. 

On Saturday of last week the market was fea- 
tured by great strength and rising prices. How- 
ever, on Monday early weakness developed through 
fear induced by the failure of efforts in the direction 
of a settlement of the General Motors strike. Tues- 
day the market continued to be encumbered by a 
spirit of pessimism which brought prices to gen- 
erally lower levels, although a slight tendency 
toward firmness prevailed at the close. With the 
contents of the President’s inaugural address dis- 
closed on Wednesday, tension among traders was 
for the most part dissipated. Heavy buying ensued, 
with a corresponding rise in prices the result. In 
late trading on Thursday further impetus was 
given to purchases, and prices closed in much better 
position than the day previous. Yesterday renewed 
concern over the strike situation brought on liquida- 
tion, and many equities suffered substantial reces- 
sions, erasing earlier gains. General Electric closed 
yesterday at 64 against 5914 on Friday of last week ; 
Consolidated Edison Co. of N. Y. at 485% against 
46; Columbia Gas & Elec. at 18% against 1934 ; Pub- 
lic Service of N. J. at 5134 against 511%4; J. I. Case 
Threshing Machine at 161 against 15614; Interna- 
tional Harvester at 110 against 10534; Sears, Roe- 
buck & Co. at 8534 against 8614; Montgomery Ward 
& Co. at 575% against 57%; Woolworth at 633% 
against 6134, and American Tel. & Tel. at 183 
against 18214. Western Union closed yesterday at 
8134 against 7554 on Friday of last week; Allied 
Chemical & Dye at 236 against 234; E. I. du Pont 
de Nemours at 174 against 17914; National Cash 
Register at 34%4 against 32144; International Nickel 
at 64 against 6414; National Dairy Products at 
2334 against 2354; National Biscuit at 32 against 
3134; Texas Gulf Sulphur at 40% against 4044; 
Continental Can at 66 ex-div. against 6814; East- 
man Kodak at 172% against 160; Standard Brands 
at 1614 against 1554; Westinghouse Elec. & Mfg. at 
166 against 152144; Lorillard at 2414 against 2314; 
United States Industrial Alcohol at 39 against 39; 
Canada Dry at 31 against 3154; Schenley Distillers 
at 443, against 4414, and National Distillers at 
2814, against 2834. 

The steel shares closed higher for the week. 
United States Steel closed yesterday at 875% against 
81% on Friday of last week; Inland Steel at 114 
against 11614; Bethlehem Steel at 7954 against 
7634; Republic Steel at 3214 against 29%, and 
Youngstown Sheet & Tube at 80 against 7914. In 
the motor group, Auburn Auto closed yesterday at 
31144 against 3214 on Friday of last week; General 
Motors at 6614 against 6814; Chrysler at 121% 
against 12234, and Hupp Motors at 254 against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3334 against 3034 on Friday of last 
week; United States Rubber at 5334 against 501, 
and Bb. F. Goodrich at 3314 against 3314. The rail- 
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road shares were irregularly changed for the week. 
Pennsylvania RR. closed yesterday at 42 against 
427% on Friday of last week; Atchison Topeka & 
Santa Fe at 751% against 75; New York Central at 
4214 against 43854; Union Pacific at 13084 against 
12814; Southern Pacific at 4854 against 47; South- 
ern Railway at 26144 against 26%, and Northern 
Pacific at 2834 against 2934. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 69 against 
6834 on Friday of last week; Shell Union Oil at 28 
against 2814, and Atlantic Refining at 3444 against 
31%. In the copper group, Anaconda Copper closed 
yesterday at 55 against 5514 on Friday of last week ; 
Kennecott Copper at 6014 against 61; American 
Smelting & Refining at 9634 against 9514, and 
Phelps Dodge at 554% against 56%. 

Trade and industrial reports remain exceedingly 
encouraging, save for the strike news. Steel ingot 
production for the week ending today was estimated 
by the American Iron and Steel Institute at 80.6% 
of capacity, or the highest level since early in 1930. 
The level compares with 78.8% last week and 49.9% 
at this time last year. Production of electric energy 
for the week to Jan. 16 was reported by the Edison 
Electric Institute at 2,264,125,000 kilowatt hours 
against 2,244,030,000 kilowatt hours in the preced- 
ing week and 1,970,578,000 kilowatt hours in the 
corresponding week of 1936. Car loadings of rev- 
enue freight for the week ended Jan. 16 amounted to 
700,238 cars, the Association of American Rail- 
roads reports. This is a gain of 1,709 cars over the 
previous week, and an increase of 88,891 cars over 
the corresponding period of last year, 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 1275£c. as against 132%c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 108%4c. as against 1111c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4914¢. as against 53%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.97c. as against 13.04c. the close on 
Friday of last week. The spot price for rubber 
yesterday at 20.65c. as against 21.88c. the close on 
Friday of last week. The price of domestic copper 
closed yesterday at 13c., the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
20 7/16 pence per ounce as against 20 13/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.90 5/16 
as against $4.91 3/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 4.6614¢. as against 4.6714¢. the close on Friday 
of last week. 


European Stock Markets 


RICE trends were irregular this week in listless 
sessions on stock exchanges in the leading 
financial centers of Europe. The London Stock Ex- 
change reflected an improved tone after early hesi- 
tancy, but in Paris and Berlin the gains and losses 
were approximately equal. International difficul- 
ties of various kinds continue to impress the Euro- 
pean markets, even though the tension now has been 
continued so long as almost to become the usual 
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order of things. The Spanish civil war and the dif- 
ficulty of achieving any sort of unity in Europe 
tend to stimulate the export of capital, rather than 
increased investments in the several markets. Some 
industrial securities, nevertheless, were in favor at 
London, this week, owing to the signs of further 
economic progress. The Paris Bourse was not much 
impressed by a speech delivered by Finance Minister 
Vincent Aurilo, Wednesday, in which that official 
promised to prevent any further devaluation of the 
franc, while indicating that long steps toward busi- 
ness recovery have been taken in France of late. 
In the German Reich efforts are being made to im- 
plement the four-year plan of self-sufficiency, but 
enly the most optimistic Nazis could call the en- 
deavors promising, and the financial market in Ber- 
lin does not seem to consist entirely of perfervid 
Nazis. Sharp advances in almost all commodities 
have caused misgivings recently, and the specula- 
tion in natural products appears to be running its 
course. 

Although a new fortnightly account was opened 
on the London Stock Exchange last Monday, trad- 
ers and investors preferred to remain aloof, and 
prices moved irregularly. Gilt-edged issues receded 
fractionally on rumors that defense financing would 
take place soon. Iron and steel shares and other 
industrial issues were firm, but copper, rubber, oil 
and gold mining securities eased. The international 
group improved on favorable week-end reports from 
New York. Little business was done Tuesday, and 
prices were almost motionless. British funds and 
home rails were slightly easier, while only a few 
issues in the industrial and commodity groups man- 
aged to close with gains. Shares of shipping com- 
panies were in favor, but Anglo-American issues 
declined. The tone improved on Wednesday, and 
British funds were marked slightly higher. Small 
gains were recorded in most industrial stocks, while 
larger advances appeared in communication issues. 
The commodity group remained uncertain, but 
there was better demand for international securi- 
ties. Dealings on Thursday again were quiet, but 
British funds were steady, while most industrial 
and commodity stocks tended to advance. Anglo- 
American trading favorites improved in reflection 
of the better trend in New York. Gilt-edged issues 
were marked a little lower yesterday, but the tone 
was good otherwise, with international securities in 
greatest favor. 

The Paris Bourse started the week with a fairly 
active session, but early strength was offset by a 
late decline, and changes were nominal in nearly all 
departments. Rentes were virtually unchanged for 
the day, while bank, chemical and coal mining 
stocks receded rather generally. International 
securities received some support. Dealings dimin- 
ished on Tuesday, and prices slipped a little lower. 
Rentes led the list downward, and French equities 
joined the trend, with bank stocks affected more 
than industrial or utility issues. International 
issues tended to improve. After an uncertain open- 
ing on Wednesday, prices rallied on the Bourse. 
Rentes participated only on a minor scale, but 
larger gains appeared in bank, chemical and indus- 
trial issues. International obligations remained in 
favor. The tone on Thursday was uncertain, with 
rentes slightly higher for the day, while most other 
securities showed losses. Chemical stocks were in 
favor, but industrial, railroad and utility issues 
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slowly gave way under mild but persistent liquida- 
tion. The international group was irregular. 
Rentes improved in a quiet session yesterday, and 
bank stocks also reflected demand, but other issues 
were soft. 

Dealings on the Berlin Boerse were at a low ebb 
on Monday, and prices tended to slip lower in all 
departments. There was hardly any demand for 
securities, and even small offerings tended to lower 
levels considerably. Recessions of a point or more 
were common in the heavy industrial stocks, while 
fractional losses appeared elsewhere. After a weak 
opening on Tuesday the tone improved at Berlin. A 
few speculative favorites were marked sharply 
higher, but other issues showed only small frac- 
tional changes, with losses scattered among the 
gains. Fixed-interest obligations were neglected. 
Not much business was done on Wednesday, and 
the trend in that session was irregular. Gains ap- 
peared in most of the heavy industrial issues, ship- 
ping stocks and utility shares, but others were dull. 
The opening on Thursday was uncertain, and move- 
ments for the day again were very small. Losses 
were the rule in the leading industrial stocks, but 
shipping shares tended to improve. Prime move- 
ments were small at Berlin yesterday, with gains 
and losses equally numerous. 


War Debts 


EPORTS of fresh negotiations on the intergov- 
ernmental debts that resulted from the World 
War keep cropping up almost from week to week, 
largely because the improvement of the world eco- 
nomic position slowly is making more possible a 
settlement that would prove acceptable to the 
United States Government. The notes exchanged 
on the war debts last month suggest that the British 
and French Governments are beginning to view such 
obligations a little more optimistically than during 
the worst of the depression. The British omitted 
their usual reference to conditions that make re- 
sumption of payments quite as difficult as when de- 
fault occurred, while the French communication 
was couched in cordial terms. Walter Runciman, 
President of the British Board of Trade, arrived in 
the United States last Monday on a visit that he 
insisted was merely social. But Mr. Runciman is 
to confer with President Roosevelt over the current 
week-end, and his denial that war debts will be 
touched upon is considered in many circles as the 
usual diplomatic dismissal of a delicate subject. In 
Washington it was insisted that the visit of the Brit- 
ish official was of a holiday nature, and that neither 
war debts nor trade negotiations would come up for 
discussion. The problem was made the subject of 
an interpellation in the British House of Commons, 
Tuesday, but no new information was vouchsafed. 
Chancellor of the Exchequer Neville Chamberlain 
merely referred questioners to the British note of 
last month. 

There is less uncertainty regarding French war 
debt conversations, for it was announced in Paris 
late last week that Georges Bonnet, financial and 
economic expert, would replace Andre le Laboulaye 
as Ambassador to Washington, for a time at least. 
The understanding has prevailed for some time that 
M. Bonnet would take the Washington post only for 
purposes of debt discussions. Premier Leon Blum 
indicated before he took office last year that he 
looked toward a new debt settlement as a means of 
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augmenting Franco-American friendship, and it 
would seem that some preliminary exchanges on this 
matter have been carried on in Paris by United 
States Ambassador William C. Bullitt. Unfor- 
tunately, however, the French have intimated that 
they desire to clear up the problem chiefly to regain 
access to American financial markets, now barred 
to war debt defaulters under the Johnson Act, and 
the success of any debt discussions with France is 
made questionable by that circumstance. 


Naval Treaty 


XPIRATION of the Washington and London 
naval treaties at the end of 1936 left only the 
London pact of 1936 as an effective international 
instrument in the naval sphere, and not much hope 
is placed in the most recent accord, since it affords 
only qualitative limitations upon the British, Amer- 
ican and French fleets. Even the qualitative limi- 
tations are subject, in some respects, to similar. re- 
strictions of other countries. A little encourage- 
ment was afforded late last week, however, by 
Italian announcements to the effect that 14-inch 
gun caliber on future capital ships would prove 
acceptable to Rome, if all the important naval Pow- 
ers agreed to the limitation. The existing London 
accord provides a 14-inch limitation on the under- 
standing that all signers of the Washington naval 
treaty submitted to the restriction by April 1, 1937. 
This leaves the application of the clause subject to 
whatever action the Japanese Government may 
decide to take. It has already been indicated in 
Washington that 16-inch guns will be mounted on 
the two new capital ships now projected, unless the 
14-inch limitation becomes generally applicable, and 
as the Japanese view 16-inch guns on American 
ships as largely directed against themselves, it may 
well be that they will now be more inclined to join 
with the other four signatories of the Washington 
pact and make the 14-inch limitation of the 1936 
treaty effective. The outcome of this question of 
gun calibers is of relatively little significance, how- 
ever, for the fact remains that the all-important 
quantitative limitations on navies have been dis- 
carded. 


European Diplomatic Moves 


ROGRESS toward conciliation and appease- 
ment in the European diplomatic sphere once 
again was absent, this week. Diplomatic conversa- 
tions were continued in several directions, and they 
were augmented by a few public declarations and 
“trial balloons,” but the situation remains clouded 
and uncertain. The latest endeavors of the demo- 
cratic countries to assure genuine neutrality in the 
Spanish civil war are proving fruitless, for objec- 
tions to the British plan for aloofness are being 
raised on all sides, while even the half-hearted 
assents of a few countries are made contingent upon 
the willingness of all others to prevent the dispatch 
of volunteers to the loyalists and rebels. General 
Hermann Goering, the chief lieutenant of Chancel- 
lor Hitler, concluded his conversations in Rome with 
leading Italian authorities, but the essence of these 
talks remains undisclosed. But all reports agree 
that the diplomatic unity which the fascist coun- 
tries have found so useful of late will be preserved. 
Rome dispatches of last Saturday suggested a re- 
vival of Premier Mussolini’s cherished idea of a 
four-Power pact in Western and Central Europe, 
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but that feeler quickly was abandoned because the 
French were unwilling to sever ties with Russia, 
and the British reacted unfavorably as_ well. 
French readiness to assist the Reich economically 
by means of a trade pact was affirmed, but it would 
seem that these and other concessions to Germany 
would be contingent upon important steps toward 
conciliation by the Reich. Berlin reports state that 
Herr Hitler would not limit German armaments 
even for colonies, and it may be surmised that the 
armament question enters into the general problem. 

One of the most important declarations of the 
week was made on Tuesday by Foreign Secretary 
Anthony Eden, before the British House of Com- 
mons. Mr. Eden made a virtual appeal to Germany 
to join in full and equal cooperation with other 
countries, so that real peace and prosperity may be 
brought to Europe. He warned, however, that 
“there must be no reserve or evasion on the part of 
any nation—whatever its ideology and whatever 
form of government it prefers for itself—in its co- 
operation with others and in abandoning any form 
of interference in the affairs of others.” The will 
1o cooperate can manifest itself, Mr. Eden suggested, 
through abandonment of the doctrine of national 
exclusiveness and participation in a general Euro- 
pean settlement, through reduction of armaments, 
and through acceptance of such international peace 
machinery as will make the League of Nations a 
benefit to all. In this and other respects the speech 
was merely a reaffirmation of the British viewpoint, 
as expounded on numerous occasions of late. It 
was not considered impressive in German circles, 
which found the censorious tone offensive. 


Spanish Rebellion 


ATTLE lines in Spain have been extended in the 
last week or two, owing to rebel efforts to 
capture Mediterranean ports in the hands of the 
loyalists, but the fighting remains inconclusive. 
The struggle which now has been in progress for 
more than six months reems to involve the use of 
ever greater masses of men and materials, and it is 
altogether obvious that the aid being extended to 
either side by other countries must be on the in- 
crease. This gives greater significance to the cur- 
rent British and French efforts to prevent such un- 
official intervention. Like the previous attempts 
to find a plan for genuine neutrality, however, the 
present efforts seem foredoomed to failure. Portu- 
gal, through which supplies are reaching the rebels 
in enormous quantities, indicated last Tuesday that 
she has no intention of permitting any interna- 
tional patrol of the Portuguese-Spanish frontier, or 
of Portuguese coastal waters. Unless Portugal can 
be brought into line, hardly anything is to be ex- 
pected of an international agreement, however strin- 
gent it might be. | 
Quite apart from the Portuguese attitude, there 
seems little reason to believe that genuine non-inter- 
vention in Spain can be assured. Great Britain 
has adopted a strict neutrality program and has 
taken steps to prevent the enlistment of Britons on 
either side in Spain, but the French neutrality legis- 
lation which the Chamber and the Senate now have 
voted provides for a ban on volunteers only if other 
nations take similar action. The Russian Soviet 
Government informed Great Britain last Sunday 
that “unilateral” prohibition of volunteering for 
service in Spain would not prove acceptable to Mos- 
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cow, and the opinion was stated broadly that such 
regulations would favor the rebels in any case. The 
German and Italian replies to the British communi- 
cation have not yet been formulated, as it would seem 
that the conversations in Rome between General 
Hermann Goering and Premier Mussolini were con- 
cerned partly with this matter. There have been 
numerous intimations, however, that the two fascist 
countries have every intention of continuing their 
aid to General Francisco Franco and his insurgents. 
Paris dispatches of Wednesday indicated that 3,000 
German ”volunteers” even then were on the way to 
Spain. 

The conflict within Spain remained intense on the 
several fronts which now are active, and there is 
little reason to doubt recent statements that casual- 
ties are approaching the 1,000,000 mark, this figure 
including both killed and wounded. Madrid was 
bombed from the air repeatedly this week, and 
artillery shelling of the capital by the insurgents 
also increased. The loyalists issued orders on 
Thursday for evacuation of Madrid by all non-com- 
batants. Insurgents north of the city are reported 
to have lost again all the ground they gained at 
great cost in the last week or two. But the Madrid 
sector now presents a scene of trench warfare in 
which gains or losses are measured in yards rather 
than miles. An action on a wider scope developed 
on the southern coast of the Mediterranean, some 
10 days ago, and at present it is attracting far more 
attention than the fighting around Madrid. Under 
cover of airplane and warship attacks, the insur- 
gents landed a force of some 20,000 men at Este- 
pona, not far from Gibraltar, and this body started 
a quick march toward Malaga, 45 miles away. Mar- 
bella, a fortified town 35 miles from Malaga, was 
taken by the rebels last Monday, but the push from 
that point was hampered by increasing resistance, 
and some observers report that the latest endeavors 
are likely to bog down into trench warfare as well. 
The rebels began to resort on Thursday to airplane 
bombing of Malaga, despite the demonstrated mili- 
tary futility of such tactics. 


British Empire Trade 


ROGRESS has been made in several directions 

of late toward improved trade and political 
relations among the various units of the British 
Empire. It was announced in Ottawa late last week 
that a new trade agreement between the United 
Kingdom and Canada was under discussion, with 
agreement “in principle” already reached on the 
outlines of the accord. The new arrangement, it 
was intimated, will follow in general the terms of 
the trade pact of 1932, which proved quite advan- 
tageous to Canada, since an enormously favorable 
trade balance with the mother country resulted. 
Under the fresh agreement most of the advantages 
are to be retained, it appears, but some concessions 
will be made to the United Kingdom, especially on 
iron, steel and textile products from England. Pre- 
cise terms of this accord probably will be under 
formulation for some time to come. London re- 
ports have made it plain, recently, that another 
attempt to adjust trade and political differences 
with the Irish Free State is being made. Malcolm 
MacDonald, Secretary for the Dominions in the 
British Cabinet, conferred at length last week with 
Eamon de Valera, President of the Irish Free State, 
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when the latter stopped in the British capital en 
route from Switzerland to Dublin. It was admitted 
officially that “informal discussions” took place on 
a number of matters affecting the relations between 
the two countries. Irish Free State participation 
in the coming coronation ceremonies at London 
formed part of the difficulties that the officials 
tried to adjust, but it appears that more progress 
toward trade adjustments was made than toward 
political agreement. 


Japanese Crisis 


APAN moved steadily this week toward a politi- 
J cal and financial crisis of which the conse- 
quences are altogether unpredictable. The Diet met 
on Thursday for its first business session, and an 
uproar followed that made it necessary for the Cabi- 
net of Premier Koki Hirota to suspend sessions for 
two days while the officials deliberated their course. 
Both Parliamentary parties objected in the most 
strenuous terms to the policies pursued in all 
spheres, and it was charged openly that the Hirota 
Cabinet is the most unpopular seen in Japan in 
many years. Fostering the unrest which now has 
been manifested in the Diet is a long series of events 
that increased the cost of living sharply and made 
the Japanese people apprehensive regarding the 
commitments of their leaders in the international 
sphere. The economic crisis is acute, for a virtual 
embargo was placed on imports two weeks ago by 
means of exchange controls of which the details only 
slowly are being worked out. The fear of unbridled 
inflation is keen in Japan, after long years of rap- 
idly mounting debt and continued military expendi- 
tures for Asiatic conquest. All in all, the situation 
is a critical one, and it would be idle to deny that 
it is of intense importance to the Occident, for the 
yen is one of the leading currencies of the world, 
and any precipitate decline of that unit might cause 
highly unfortunate repercussions throughout the 
world. There is reason to believe, however, that 
Japan would prefer to bolster its currency even at 
the expense of further large gold losses. 

Political difficulties in Japan have been on the 
increase for years, as the business community and 
many of the people felt thoroughly out of sympathy 
with the costly expeditions in Eastern Asia, and the 
overweening power of the militarists which made 
such activities possible. The Cabinet, of course, is 
responsible in theory not to the Parliament, but 
to the Emperor, but democratic ideas have perme- 
ated the country. The treaty with Germany, di- 
rected ostensibly against the Communist Interna- 
tionale of Moscow, produced intense uneasiness and 
a fear that a completely Fascist scheme of govern- 
ment might follow. With these and numerous other 
uncertainties agitating the minds of the legislators, 
it was a foregone conclusion that the initial session 
of the Diet would be a stormy one. The party lead- 
ers attempted to stem the flood of indignation by 
careful preparation and an agreement not to em- 
barrass the Cabinet unduly, but it seems that all 
such reservations were swept aside when the Diet 
actually resumed business. 

Premier Koki Hirota, Foreign Minister Hachiro 
Arita and Finance Minister Eiichi Baba spoke in 
turn on Thursday before the assembled legislators, 
and attempted to explain and defend their policies. 
The Premier called for still further strengthening 
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of the “national defense,” extension of compulsory 
education, tax reform, aid to agriculture and to 
small business establishments, industrial and com- 
mercial expansion, fostered emigration to Man- 
chukuo and administrative reforms. This outline 
was heard quietly enough by the Diet, but the ex- 
position of foreign policy by Mr. Arita produced 
objections, which became still more violent when 
the finances were reviewed by Mr. Baba. The Cabi- 
net and the militarists were charged with Fascist 
inclinations, and with pursuit of a suicidal foreign 
policy. Strong demands were made for removal of 
the militarist pressure upon the Cabinet and the 
Emperor. The anti-Communist agreement with the 
Reich was especially the butt of criticism and ridi- 
cule, and even the expansion in Asia was scored by 
some speakers. The Cabinet was charged with com- 
plete responsibility for the recent rapid increases 
of living costs in Japan, and for the plight of the 
people. Premier Hirota, unable to cope with the 
outburst, went to the Palace and requested permis- 
sion to suspend the Diet for two days, and Emperor 
Hirohito promptly gave the desired authority. 

In the economic sphere the Japanese situation is 
confused for the time being, largely because of the 
time necessary to work out details of the exchange 
control plans announced in a general way two weeks 
ago. These plans were directed ostensibly against 
speculators in commodities, who lately purchased 
large amounts of goods in other countries, partly in 
anticipation of rising costs and partly to make up 
for a period of inadequate purchases. For two 
weeks virtually no exchange permits were issued, 
and import business was at a standstill. This occa- 
sioned restlessness not only in Japanese business 
circles, but also among exporters of other countries 
who were unable to obtain Japanese exchange. The 
regulations were clarified to some degree last 
Wednesday, however, through Japanese Govern- 
ment instructions to its Consulates in other coun- 
tries, and through a general explanation in Japan. 
The Ministry of Finance was charged with the issu- 
ance of permits to cover exchange for merchandise 
imports, but established firms are not required to 
obtain such permits where the dealings amount to 
80,000 yen monthly, or less. Merchandise shipped 
to Japan before the control was established will not 
be subject to the regulations. Foreign banks in 
Japan are required to ascertain the validity of any 
demands for foreign exchange made upon them. The 
control also extends to the proceeds of Japanese 
exports. 


Discount Rates of Foreign Central Banks 

HERE have been no changes during the week 

in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in | Pre | Rate in Pre- 
Country | Effect Date vious Country Effect Date vious 
Jan,.22| Established | Rate Jan .22 Established Rate 
Argentina_.| 3% |Mar. 11936) -- Holland...| 2 Dec, 21936) 2% 
Austria__..| 3% |July 101935) 4 Hungary..-| 4 Aug. 28 1935) 4% 
Batavia....| 4 July*® 11935} 4% ||India__-..-.-. 3 Nov. 29 1935] 3% 
Belgium.__| 2 May 151935) 2% |jjIreland...-| 3 June 30 1932} 3% 
Bulgaria___| 6 Aug. 15 1935) 7 sa 4% |May 18 1936; 5 
Canada....| 24 |Mar. 111935} -. JQDOR.coce 3.29 |Apr. 6 1936] 3.65 
Get besc« 4 Jan, 241935) 4% ||Java._.-_-.- 3 Jan. 141937} 4 
Colombia_.| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936] 6 
vakia....| 3 Jan. 11936) 344 ||Morocco...| 6% |May 28 1935) 4% 
Danzig.__.| 5 Oct. 211935) 6 Norway...| 4 Dec. 51936) 3% 
Denmark._| 4 Oct. 19 1936) 3% ||/Poland__..| 5 Oct. 251933] 6 
England._.| 2 June 30 1932} 2% ||Portugal_..| 5 Dec. 13 1934] 5% 
Estonia....| 5 Sept. 25 1934; 5% |/Rumania _.| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica| 34 |May 151933} 4 
France....| 2 Oct. 15 1936) 2% ||Spain__- -- 5 July 101935} 5% 
Germany..| 4 Sept. 30 1932} 5 Sweden._..| 2% |Dec. 11933] 3 
Greece... - 6 Jan. 41937' 7 Switzerland! 1% INov. 25 1936' 2 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@5% for three months’ 
bills, as against 9-16% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 244% and 
in Switzerland at 14%. 


Bank of England Statement 


HE statement for the week ended Jan. 20 shows 

a small gain of £48,256 in gold holdings, which, 
together with a contraction of £4,583,000 in circula- 
tion, brought about an expansion of £4,631,000 in 
reserves. Public deposits rose £1,171,000, while 
other deposits decreased £7,130,269. Of the latter 
amount, £6,433,034 was from bankers’ accounts and 
£697,235 from other accounts. The reserve propor- 
tion rose to 42% from 37.40% last week and 31.70% 
two weeks ago; a year ago the proportion was 39.19%. 
Loans on government securities decreased £8 ,222,000 
and loans on other securities £2,341,546. The latter 
consists of discounts and advances, which fell off 
£3 ,614,739, and securities, which increased £1,273,- 
193. No change was made in the 2% Bank rate. 
Below we show the different items with comparisons 


for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 











Jan. 20, Jan, 22, Jan. 23, Jan, 24, Jan. 25, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation. ........ 450 ,464 ,000/394,918,734/373,823,921/364,212,787/|353,237,928 
Public deposits... ... 13,556,000) 13,075,463) 16,969,062) 12,815,455) 11,652,619 
Other deposits-_-.-. ..- 137,855,390) 155,241,026) 144,588,316] 154,966,242/135,848, 706 
Bankers accounts. | 100,287 ,072/118,866,630/ 108,238,376| 118,060,089) 103,372,480 
Other accounts...| 37,568,318} 36,374,396] 36,349,940) 36,906,153] 32,476,226 
Govt. securities. -..- 74,935,853) 86,680,001) 81,122,413| 78,792,869} 90,602,390 
Other securities - -~.- 30,984,969) 33,790,731) 19,388,905] 19,598,285) 28,858,005 
Discount &,advs..| 8,905,857/§@19,279,807| 9,121,511) 8,097,940] 11,562,413 
Securities. ....... 22,079,112) 14,510,924|) 19,267,394] 11,500,345] 17,295,592 
Reserve notes & coin! 63,617,000) 65,979,236) 79,171,535) 87,509,230] 46,152,379 


Coin and bullion. - . .|314,081 ,591 | 200,897,970 192,995,456 191,722,019/}124,390,307 


Proportion of reserve 
to liabilities... ..-. 42.00% 39.19% 49.00% §2.15% 31.28% 
2% 2% 2% 2% 2% 




















Bank of France Statement 


HE statement for the week of Jan. 15 again 

shows no change in the Bank’s gold holdings, the 
total remaining at 60,358,742,140 francs, in com- 
parison with 66,416,762,136 francs a year ago. 
Credit balances abroad, French commercial bills 
discounted, bills bought abroad and advances against 
securities register decreases, namely 2,000,000 frances, 
554,000,000 francs, 8,000,000 francs and 63,000,000 
francs respectively. The reserve ratio is now 57.57%, 
compared with 72.39% the corresponding period a 
year ago. A loss also appears in note circulation of 
927,000,000 francs, bringing the total outstanding 
down to 87,490,929,230 francs, as against 80,453,- 
546,400 francs last year. Creditor current accounts 
record an increase of 781,000,000 francs and tempo- 
rary advances without interest to state of 550,000,000 
francs. The discount rate remains unchanged at 
2%. Below we furnish a comparison of the different 
items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week Jan, 15, 1937 | Jan. 17, 1936 | Jan. 18, 1935 
Francs Francs Francs Francs 
* Gold holdings---.- No change 60,358,742 ,140/66,416,762,136/81,937,428,389 
Credit bals. abroad. —2 ,000,000 12 ,666 ,625 13,019,856 10,205,261 


a French commerc’] 

bills discounted -- 
b Bills bought abr’d 
Advs. agst. securs-.. 
Note circulation... 
Cred. curr. accts--- 
c Temp. advs. with- 

out int. to State__ 


—554,000,000} 6,561,348,631| 8,616,655,954) 3,426,040,664 
—8,000,000} 1,436,682,486| 1,314,833,849| 952,357,492 

— 63,000,000} 3,587,090,186| 3,324,887,399| 3,201,643,764 
—927 ,000 ,000}87 ,490,929,230/80,453,546,400/82,059,044,770 
-+-781,000,000} 17 ,350,296 ,552/11,299,696,721|19, 507,856,066 


+550,000,000}19,598,092,309)} -...-..--- 
Propor’n of gold on 
hand to sight liab. +0.80% 57 .57 % 72.39% 


80.67% 

















a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with dee 
valuation legislation enacted on that date. Immediately following devaluation, 


c Rep- 
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10,000,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks” on a subsequent page of this issue. 


Note—‘*Treasury bills discounted” appeared in blank in the statement of Sept. 25; 
as all of these bills had matured and have since been transferred to the account 
‘Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the second quarter of January 
showed a further increase of 110,000 marks in 

gold and bullion, the total being raised to 66,868,000 
marks, as compared with 76,536,000 marks the 
corresponding period a year ago. A loss of 131,- 
000,000 marks in note circulation, reduced the total 
to 4,506,101,000 marks, compared with 3,868,560,000 
marks last year. Reserves in foreign currency, bills 
of exchange and checks, and investments also record 
decreases, namely 259,000 marks, 214,970,000 marks 
and 189,000 marks, respectively. The Bank’s re- 
serve ratio, at 1.6%, compares with 2.11% a year 
and and 2.34% two years ago. A gain of 7,641,000 
marks was shown in advances and of 43,251,000 
marks in other daily maturing obligations. Below 
we furnish the various items with comparisons for 


three years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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Changes 
jor Week Jan. 15, 1937| Jan. 15, 1936) Jan. 15, 1935 
Assets— Retchsmarks Retchsmarks | Reichsmarks 
Gold and bullion.... _. + 110,000 66,868 ,000 76,536,000 79,156,000 
Of which depos. abr’d| ........-. a26,186,000 20 ,264,000 21,204,000 
Res’ ve in for’n currency —259, 5,469,000 5,158,000 4,481,000 
Bills of exch, & checks.| —214,970,000/4,599, 208 ,000/3,626,818,000/3,500,583,000 
Silver and othercoin...}| __......-- a122,540,000} 264,013,000} 279,159,000 
ps + 7,641,000 43,475,000 49,527,000 ,244, 
Investments.___._.___- —189,000| 524,857,000} 663,870,000} 762,638,000 
SEE Be er ee a642,891,000| 785,838,000} 691,540,000 
LAabilities— 
Notes in circulation....| —131,000,000/ 4,506, 101,000) 3,868 ,560,000/3,563,192,000 
Oth. daily matur. oblig_ + 43,251,000) 774,847,000} 690,596,000} 933,610,000 
CD I, eg pe a329,465,000| 296,958,000} 267,795,000 
Propor'’n of gold & for’n 
curr. to note circul’n.! $$ ___.- -... 1.6% 2.11% 2.34% 








a Figures of Dec. 31, 1936; latest available. 


New York Money Market 


UIET conditions prevailed this week in the 
New York money market, with rates un- 
changed in all departments. Better demand for 
bankers’ acceptances was noted from large institu- 
tions, at the small increases of rates noted last 
week. Commercial paper was in request, but the 
supply remains extremely limited. Regarding 
some classes of money market obligations, a degree 
of aloofness prevails among institutions, largely 
because the decision of the monetary authorities on 
reserve requirements is awaited. The Treasury 
sold last Monday an issue of $50,000,000 discount 
bills due in 2738 days, and awards were at 0.345% 
average, computed on an annual bank discount 
basis. A similar issue a week earlier was awarded 
at 0.833% average, which also represented a small 
advance over previous awards. Call loans on the 
New York Stock Exchange held to 1% for all 
transactions, whether renewals or new loans. Time 
money was offered at 114% for all maturities to 
six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. There has been no change 
this week in the market for prime commercial paper. 
The demand has been heavy but the supply of paper 
has been short. Rates are 34% for choice names 
running from four to six months and 1% for names 
less known. 
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Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

_ been fairly brisk this week but transactions have 
been few as only a limited supply of prime bills 
have been available. Rates are unchanged. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
5-16% bid and 4% asked; four months, 34% bid 
and 5-16% asked; for five and six months, 4% bid 
and 7-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills and 1% 
for 121 to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances remain decreased 
from $3,089,000 to $3,084,000. Open market 
dealers are quoting the same rates as those reported 
by the Federal Reserve Bank of New York. The 
rates for open market acceptances are as follows: 





—180 Days— -——150 Days— —120 Days-—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ........-- le 716 6 "16 %% 516 
90 Days——- ——60 Days———- ——30 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills.........-- 516 \% 516 4 516 
FOR DELIVERY WITHIN THIRTY DAYS 

Waisibhe snember DARNS. .u cccccccnccccccccccecsscccuescccsccdécsocce 4% % bid 
Eligible non-member banks - .......-..--.-----.-------------------- 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Jan. 22 Established Rate 
BostoM. ....cccccccccccccce 2 Feb. 8 1934 244 
BE Wee cowdocecnnnbsoea 1% Feb. 2 1934 2 
..-..neennnmein 2 Jan. 17 1935 2% 
Gen... Jetceadeontibaba 1% May 11 1935 2 
LE LET SAE 2 May 91935 2 
BE on pddidatbadinnees 2 Jan 141935 2 
lt EERIE TIS AG RE te 2 Jan. 19 1935 2 
Sc Rs ss exten ocenintiehaiiel 2 Jan, 31935 2 
. « « «nn eanmeienel 2 May 14 1935 2 
EE Ga taccmatdetndde 2 May 10 1935 2 
a 2 | May 8 1935 2 
San Francisco. .......-.-.-.-- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING and the entire foreign exchange list 
continue steady, showing very little change from 
day to day. The relative steadiness of rates is due 
to the effect of the tripartite money agreement and 
the close cooperation of the several countries such 
as Holland, Switzerland and Belgium, which have 
given adherence to the arrangements of Sept. 25 
and Oct. 13. For the past week or more the market 
has been hesitant, partly because of caution induced 
by the fear of the possibility of change in United 
States monetary policies, and also because of the 
fact that Japan had a few weeks ago established a 
strict system of regulation in addition to its already 
severe exchange control. Fears were expressed in 
financial circles that the Japanese authorities intended 
to drop the present peg of the yen to the pound, with 
possibly disturbing effect on the tripartite money 
agreement concluded in September by France, 
Great Britain and the United States. The range for 
sterling this week has been between $4.901¢ and 
$4.91 1-16 for bankers’ sight bills, compared with a 
range of between $4.90% and $4.9114 last week. 
The range for cable transfers has been between 
$4.90 3-16 and $4.9114, compared with a range of 
between $4.90 15-16 and $4.91 5-16 a week ago. 
It was generally understood that Congress would 
be asked by the Administration, and would comply 
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with the request, to pass.enabling legislation for the 
extension of the $2,000,000,000 stabilization fund and 
the President’s power to devalue the dollar to 50% 
of its former parity. Nevertheless, exchange traders 
were hesitant until the requested legislation was 
passed on Jan. 19, when both powers were extended 
until June 30, 1939. 

Democratic leaders guiding the legislation to pas- 
sage declined to divulge definite information regard- 
ing the stabilization fund, though Chairman Somers 
of the House Coinage Committee conceded that 
Secretary of the Treasury Morgenthau had reported 
in detail to his committee. He added that the enact- 
ment of the resolution was essential to maintain 
the tripartite money agreement. ‘‘There are still 
about 27 important nations which have not come 
into this agreement,’’ Mr. Somers said, ‘‘and until 
they do we can have no settlement of the exchange 
war.”’ In the House, Representative Somers ex- 
plained that the fund was created to meet the equal- 
ization fund of Great Britain. He was reported to 
have said that by proper use the United States 
“forced’”’ other nations to ask for a monetary agree- 
ment. He added that ‘‘an exchange war is going 
on’’ and Presidential power to alter the gold content 
of the dollar is needed so long as that conflict is in 
progress. 

It should be readily recognized that there is no 
exchange war. When Great Britain was compelled 
to abandon the gold standard in 1931, the pound 
was doomed to depreciate in terms of gold. Later, 
in bringing about the alignment of the so-called 
sterling bloc, including, as it did, some 35 nations, a 
greater step toward exchange stabilization was ac- 
complished than has since been effected or can be 
expected from the tripartite agreement, important 
though this agreement has been in steadying the 
day-to-day rates of the major currencies. 

The imposition of a stricter Japanese monetary 
control on Jan. 11 caused much anxiety in high gov- 
ernment circles, both here and in London and Paris. 
No official information relating to the Japanese plan 
was made known until Jan. 19, and it was feared that 
Tokio intended to force a depreciation of the yen 
in order to obtain commercial advantage. 

Japanese commercial competition with the United 
States, or more particularly with Great Britain, 
might, if sustained by a further decline in the yen, 
put such pressure on the triangular currency agree- 
ment as to compel its revision. ‘The three countries 
might, however, attempt to counteract yen depre- 
ciation. The original agreement contained what 
Secretary Morgenthau called a warning to non- 
cooperative nations in the following sentence: 

“Tt [the United States] trusts that no country will 
attempt to obtain an unreasonable competitive ex- 
change advantage and thereby hamper the efforts to 
restore more stable economic relations which it is 
the aim of the three governments to promote.” 

Undue anxiety as to the probable devaluation of 
the yen seems unwarranted in view of the fact that 
bankers generally expect a further devaluation of the 
French frane and that the President has been ac- 
corded power to further devalue the dollar. It has 
been expected for some time that the Tokio authori- 
ties may further devalue the yen. Certainly there 


has been in the past few years a large degree of infla- 
tion in Japan, with rising prices, war expenditures 
and internal discontent, and further inflation is 
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expected to occur. Any extraordinary inflation in 
any country must, if not corrected, induce a devalua- 
tion of currency. This has always been the case, 
legal enactment or not. 

On Jan. 19 the Japanese Finance Ministry issued a 
statement to the effect that the Japanese control of 
exchange, which was strengthened by the enforce- 
ment of a license system with respect to transactions 
in exchange in settlement of imports into Japan, 
was intended to arrest anticipatory and speculative 
imports, which have increased since last December. 
The exchange control, it was asserted, is not de- 
signed to restrict legitimate trading and applications 
affecting transactions in the exchange market have 
been and will be granted. The Ministry declared 
that the new exchange regulations do not affect 
bona fide traders or shippers and is confident that it 
can maintain the yen at the long prevailing level of 
Is. 2d. 

Much speculation in banking circles has been 
aroused by the arrival of Mr. Walter Runciman, 
President of the British Board of Trade, and of Sir 
Otto Niemeyer, a director of the Bank of England. 
Sir Otto insisted that his trip to this side has been 
made as a representative of the British Protective 
Council of Foreign Bondholders to discuss with 
American holders of defaulted South American and 
other bonds what steps should be taken to safeguard 
their interests. Mr. Runciman gave the impression 
that he is here solely for a holiday. 

The press was inclined to believe that the visit of 
the two prominent authorities in the British banking 
world is in relation to renewal of discussion of the 
British war debt. However, Chancellor of the Ex- 
chequer Chamberlain told a questioner in the House 
of Commons on Jan. 19: “The situation regarding 
settlement of the British war debt to the United 
States remains as stated. The United States has 
not put forth any proposals. They invited us to 
put forth proposals if we had any.” It is neverthe- 
less firmly believed that Sir Otto Niemeyer and Mr. 
Runciman will, while here, engage in conversations 
calculated to promote a trade agreement between 
Great Britain and the United States. 

Money in Lombard Street continues plantiful 
and rates are easy. Call money against bills is in 
supply at 4%. Two-months’ bills are 17-32%, 
three-months’ bills and four-months’ bills 9-16%, 
and six-months’ bills 5%. 

All the gold on offer in the London open market 
continues to be taken for unknown destination. A 
large part of this gold is believed to be of Continental 
ownership and to be shipped to the United States for 
investment of the proceeds here. On Saturday last 
there was available £80,000, on Monday £162,000, 
on Tuesday £576,000, on Wednesday £119,000, on 
Thursday £182,000 and on Friday £848,000. 

At the Port of New York the gold movement for 
the week ended Jan. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 14-JAN. 20, INCLUSIVE 





Imports | Exports 
$5,485,000 from England 
3,364,000 from Canada 
1,110,000 from Switzerland None 
$9,959,000 total | 





Net Change in Gold Earmarked for Foreign Account 
Decrease: $106,000 


The above figures are for the week ended on 
Wednesday. On Thursday, $1,162,600 of gold was 
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received from India. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. On Friday, $9,594,300 of gold was received 
of which $9,434,300 came from England and $160,000 
from Belgium, There were no exports of the metal 
or change in gold held earmarked for foreign ac- 
count, 

Canadian exchange during the week ranged be- 
tween a discount of 4% and a premium of 1-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 16......-.- 105.13 | Wednesday, Jan. 20.._.__- 105.13 
Monday, Jan. 18......... 105.13 | Thursday, Jan. 21... __- 105.14 
Tuesday, Jan. 19......-.. 105.13 ' Friday, eee 105.14 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Jan. 16_..-- 141s. 744d. | Wednesday, Jan. 20___141s. 8d. 
Monday, Jan. 18_..-.. 141s. 744d. | Thursday, Jan. 21__.141s. 9d. 
Tuesday, Jan. 19_.._- 141s. 744d. ° Friday, Jan. 22__.141s.104d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 16... ...-.. $35.00 | Wednesday, Jan. 20___.... $35.00 
Monday, Jan. 18..._..--.. 35.00 | Thursday, Jan. 21... _- 35.00 
Tuesday, Jan. 19... ..-.- 35.00 Friday,  — Sa 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was dull, showing little change from 
Friday. Bankers’ sight was $4.91@$4.91 1-16; cable 
transfers, $4.91 1-16@$4.914%. On Monday the 
pound displayed a slightly easier undertone in limited 
trading. The range was $4.91@$4.91 1-16 for bank- 
ers’ sight and $4.91 1-16@#4.91% for cable transfers. 
On Tuesday sterling again eased off slightly. Bank- 
ers’ sight was $4.90%@4.91; cable transfers, 
$4.90 15-16@#4.91 1-16. On Wednesday the pound 
was steady. The range was $4.90 9-16@$4.90 13-16 
for bankers’ sight and $4.905g,@#4.90% for cable 
transfers. On Thursday exchange on London was 
quiet and steady. The range was $4.901K@#4.90 9-16 
for bankers’ sight and $4.90 3-16@#4.905% for cable 


transfers. On Friday sterling was steady in limited 
trading. The range was $4.9014@$4.90 7-17 for 


bankers’ sight and $4.9014@$4.901% for cable trans- 
fers. Closing quotations on Friday were $4.9014 for 
demand and $4.90 5-16 for cable transfers. Com- 
mercial sight bills finished at $4.90 3-16, 60-day bills 
at $4.89 7-16, 90-day bills at $4.89 3-16, documents 
for payment (60 days) at $4.89 7-16, and seven-day 
grain bills at $4.897%%. Cotton and grain for payment 
closed at $4.90 3-16. 


Continental and Other Foreign Exchange 


RENCH frances are steady under the influence of 

the tripartite exchange cooperation. Without 
question French business has shown some improve- 
ment in external trade as well as in domestic business 
during the past few weeks. In fact Paris observers 
find indications of progressively increasing activity. 
Nevertheless, there are certain factors in this trade 
activity which indicate that all is not well in the under- 
lying French situation. 

A great deal of the present expenditure in France 
results from the enforced 40-hour week period at 
higher wages. Agricultural prices are maintained 
at higher levels through governmental decrees. The 
Paris Bourse is reflecting greater activity, but it is 
noted that while there is strength in French domestic 
shares, especially in basic commodity stocks, there 
is a decided lack of interest in bonds and practically 
no interest whatsoever in government issues. 

A large part of the business activity arises from 
excessive buying of commodities induced by a general 
fear of a further rise in prices. This commodity buy- 
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ing is to a notable extent confined to consumers and 
in turn forces larger purchases by distributors. Aside 
from the trade activity caused by fear of increasing 
prices, much of the share buying as well as commodity 
purchases results from fear of further devaluation of 
the franc. Money has been coming out of hoarding 
in recent weeks and has gone into both shares and 
goods, but so far as can be ascertained, there is no 
inclination to put hoarded funds at the disposal of 
the Government or to bring gold to the Bank of 
France for conversion into currency. On the con- 
trary, it is believed that, despite government threats, 
gold continues to leave France and to seek domicile 
abroad. In other words, franes are being turned 
into gold in other markets. chiefly in London and 
New York, by the more wealthy and astute investors. 

The French Government is awaiting the result of 
its internal loan, for which the books will be closed 
on Jan. 31, before taking measures t® meet expendi- 
tures immediately ahead. If this loan is successful 
the stabilization fund might receive enough metal 
and the Treasury enough francs to carry on through- 
out the lean revenue months which normally include 
the first quarter of the year. But it is not thought 
likely that the loan will prove successful. with the 
result that rumors are current in Paris and London, 
which are given credence by competent observers, 
that the French Treasury will again borrow either 
in London or in Amsterdam for its more immediate 
needs. 

It seems impossible for France to borrow in the 
home market. The London market is believed to 
be favorable to such a credit. Last February the 
French Treasury obtained a £40,000,000 credit in 
London which the Bank of France paid off completely 
only a few weeks ago. About a year earlier a similar 
credit had been arranged in Amsterdam. If the 
credit is effected, it will have to be based on gold 
guaranty. 

In addition to all other difficulties, the French for- 
eign trade situation promises no important improve- 
ment. The increase of buying due to public and 
governmental orders, combined with low stocks and 
difficulty of maintaining or increasing production 
because of strikes and social legislation, will necessi- 
tate heavy imports of textils, combustibles, metals, 
&c., at much higher prices than prevailed a year ago. 
French imports during 1936 totaled 25 398 000.000 
francs, against 20,974,000,000 frances in 1935, an 
increase of 4,424,000,000 francs. Exports during 
1936 totaled 15,454,000,000 francs, against 15,496,- 
000,000 frances in 1935, a decrease of 42,000,000 
francs, leaving an import excess of 9,944,000,000 
francs in 1936, compared with 5,478,000,000 francs 
in 1935. 

The German mark situation gives no evidence of 
amelioration. It seems apparent that all markets 
which entered into barter agreements with the Ger- 
man economic authorities are thoroughly dissatis- 
fied and are seeking ways to bring these agreements 
to an end without incurring further losses. Referring 
to the German position, the foreign news editor of the 
London “Financial News” wrote recently: ‘‘Were it 
not for these causes—excessive rearmament, foreign 
debt repatriation (repurchase by the Reichsbank of 
German foreign bonds selling at depreciated prices 
because of default), political expenditure abroad— 
the German balance of payment would show a sur- 
plus more than large enough to meet Germany’s 
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entire demand for raw materials and foodstuffs and 
permit fair treatment of her foreign creditors. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
France (franc)......... 3.92 6.63 4.66% to 4.67% 
Belgium (belga)..... ..- 13.90 16.95 16.83 % to 16.87% 
BT Gs éhanmceones 5.26 8.91 5.26% to 5.26% 
Switzerland (franc). .- 19.30 32.67 22.90 to 22.97 
Holland (guilder).....-. 40.20 68.06 54.75% ito 54.77 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.15, against 105.15 on Friday of last week. In 
New York sight bills on the French center finished at 
4.6534, against 4.67 on Friday of last week; cable 
transfers at 4.6614, against 4.671%. Antwerp belgas 
closed at 16.841 for bankers’ sight bills and at 
16.841 for cable transfers, against 16.87 and 16.87. 
Final quotations for Berlin marks were 40.2314 for 
bankers’ sight bills and 40.24 for cable transfers, in 
comparison with 40.23 and 40.23. Italian lire closed 
at 5.2634 for bankers’ sight bills and at 5.261% for 
cable transfers, against 5.261% and 5.261%. Austrian 
schillings closed at 18.70, against 18.70; exchange on 
Czechoslovakia at 3.4914, against 3.4914; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.95%, 
against 18.9514; and on Finland at 2.161%, against 
2.17. Greek exchange closed at 0.90, against 0.90. 

——@¢—_—_ 
XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those of recent weeks. These currencies are 


firm and steady, fluctuating in close alignment with 


sterling and the dollar. While as noted above French 
francs are steady, the franc is inclined to ease in 
terms of both the guilder and the Swiss franc. Both 
Switzerland and Holland have recently acquired 
large accessions of gold. 

The Swiss franc position is so strong that the Na- 
tional Bank of Switzerland is disinclined to accept 
more gold, will not buy freely and makes each trans- 
action a separate negotiation. The Bank’s statement 
as of Jan. 15 shows gold stocks of 2,716,600,000 Swiss 
francs and a ratio of gold to total liabilities of 96.05%. 

The Netherlands Bank statement for the week 
ended Jan. 18 shows a further increase of 50,000,000 
guilders in gold, which follows an exactly equal in- 
crease reflected in the Bank’s statement for Jan. 11. 
The present gain is due to sales of gold by the Dutch 
control to the Bank of The Netherlands for the pur- 
pose of acquiring more guilders. The control’s total 
sales to the Bank up to Jan. 18 amounted to 250,- 
000,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.7614, against 54.76 on Friday of last week; 
cable transfers at 54.77, against 54.76; and com- 
mercial sight bills at 54.66, against 54.66. Swiss 
francs closed at 22.8914 for checks and at 22.90 for 
cable transfers, against 22.9714 and 22.9714. Copen- 
hagen checks finished at 21.90 and cable transfers at 
21.90, against 21.92 and 21.93. Checks on Sweden 
closed at 25.29 and cable transfers at 25.29, against 
25.32 and 25.33; while checks on Norway finished at 
24.65 and cable transfers at 24.65, against 24.67 and 
24.68. Spanish pesetas are not quoted in New York. 

Pia se ia 
XCHANGE on the South American countries 
continues firm and progressively in favor of the 
southern republics. There are signs that, in keep- 


ing with the profitable exports of these countries, 
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the restrictions against imports are steadily being 
lightened. Brazil has had an exceptionally good ex- 
port trade, especially in cotton and vegetable oils, 
at profitable prices. Brazil’s total exports in the 
11 months of 1936 to Nov. 30 were 4,422,294 contos, 
a gain of 702,120 contos over 1935, but imports also 
increased during 1936 (11 months) to 4,052,820 
contos, 370,042 contos more than in the correspond- 
ing period of 1935. The Brazilian commercial trade 
balance, on which the nation depends to meet its 
foreign obligations, decreased, netting in the 11 
months 561,072 contos to meet foreign commit- 
ments and thawing agreements amounting to about 
$100,000,000. The fortnightly statement of the 
Central Bank of Argentina for Dec. 31 showed a 
gold reserve ratio to notes in circulation of 142.40% 
and a reserve ratio of gold to notes and sight lia- 
bilities of 89.79%. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.75 for bankers’ sight bills, against 
32.75 on Friday of last week; cable transfers at 32.75, 
against 32.75. The unofficial or free market close 
was 30.20@30.30, against 30.35@30.50. Brazilian 
milreis, official rates, are 8.75, against 8.75. The 
unofficial or free market in milreis is 6.15@6.20, 
against 6.20@6.28. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 


261%, against 2514. 


waniene 
XCHANGE on the Far Eastern countries for the 
most part follows familiar trends. The Japan- 
ese economic and financial situation is apparently 
undergoing a crisis which was aggravated on Jan. 21 
by the two-day suspension of the Diet at the request 
of Premier Hirota. This action resulted from a bitter 
assault on the Cabinet by leaders of several opposing 
groups at the opening session of the 74th Diet. 

In the above resume of sterling exchange, some no- 
tice was taken of the fears entertained in other mar- 
kets that the Japanese authorities might be forced 
to devalue the yen. However, the Finance Minister 
has asserted positively that the yen will be main- 
tained at its present peg of ls. 2d. 

The Japanese authorities state that the new tight- 
ening of exchange regulations licensing foreign trade 
transactions were intended primarily to stop the 
buying rush of importers to beat tariff increases 
effective in April. By preventing such a rush, the 
control hopes to check renewed weakness which has 
recently threatened the yen. Formerly the yen 
tended toward weakness because of restrictions 
abroad against Japanese goods which had retarded 
Japanese exports. The record budgetary figures 
were also a factor, together with the expected further 
increase in imports. To offset these influences, the 
fund available for pegging the yen in terms of ster- 
ling is relatively small and is now being called into 
action at a time when exceptional influences are 
added to the pressure derived from the normal im- 
port season which Japan is now passing through. 

The general rise in prices which started in Decem- 
ber is now gaining momentum and is expected to be 
in full swing in March or April. On Jan. 20 Finance 
Minister Baba asserted that he will not hesitate to 
use the power of the State to prevent increases in 
prices of necessities. 

The Japanese national debt, which in 1929 reached 
approximately 5,846,000,000 yen, steadily increased 
from year to year until the 1936 deficit was esti- 
mated at not less than 10,000,000,000 yen. The 
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Japanese banks have had to carry the yearly deficits 
by the absorption of deficit loans. Military expendi- 
tures and other outlays to induce expansion of Japan’s 
export trade are largely responsible for the increase 
in the national debt. Since 1929 the gold reserve 
of the Bank of Japan have declined from 1,072,000,- 
000 yen to 494,000,000 yen, while the Bank’s security 
holdings have risen from 569,000,000 yen to 1,161,- 
000,000 yen. 

Through the medium of official operations, inter- 
est rates in Japan have been consistently forced down 
to facilitate government borrowing and also to aid 
business recovery. Since 1932 the bank rate has 
fallen from 6.57% to 3.65%. Gold exports have been 
under embargo since Dec. 13, 1931. At about the 
same time the convertibility of paper money into 
gold wasended. In 1932 the limit for Bank of Japan 
note issue against government securities was raised 
from 100,000,000 yen to 1,000,000,000 yen, and in 
1933 a foreign exchange control law was passed. 

Closing quotations for yen checks yesterday were 
28.60, against 28.70 on Friday of last week. Hong- 
kong closed at 30.66@30.70, against 30.65@3037; 
Shanghai at 2972@30 1-16, against 29.85@30 11-16; 
Manila at 50 7-16, against 5014; Singapore at 575%. 
against 5734; Bombay at 37.07, against 37.13; and 
Calcutta at 37.07, against 37.13. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 314,081,591} 200,897,970) 192,995,456; 191,722,019) 124,390,307 
France ....| 482,869,937} 531,334,097] 655,499,427) 617,284,562) 658,447,337 
Germany b. 2,034,100 2,814,850 2,899,100) 17,039,150; 38,673,000 
Spain ...-.. 87,323,000} 90,203,000} 90,709,000} 90,458,000) 90,345,000 
DEE «oo see a42,575,000} 42,575,000) 62,731,000} 76,666,000) 63,095,000 
Netherlands| 59,963,000; 54,720,000) 70,170,000) 76,621,000} 86,050,000 
Nat. Berl’m; 105,835,000} 97,615,000} 72,897,000} 78,444,000) 74,381,000 
Switzerland; 83,475,000} 46,825,000; 69,392,000) 67,518,000) 88,964,000 
Sweden....; 25,484,000) 22,870,000} 15,972,000; 14,515,000) 11,443,000 

Bo« 6,551,000 6,555,000 7,395,000 7,398,000 7,397,000 
Norway --.- 6,603 ,000 6,602,000 6,582,000 6,574,000 8,015,000 
Total week _|1,216,794,628/1,103,011,917/1,247,141,983/1,244,239,831/1,251,200,644 
Prev. week . ‘1 ,217,236,622'1,101,012,790'1,247,339,815'1,245,214,191'1,247,213,728 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,309,300. c Amount held Aug. 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank’s gold holdings from francs to pounds. 








President Roosevelt’s Second Inaugural 


It has not been the American custom to expect, 
in the inaugural address of a President, specific 
promises or recommendations comparable to those 
which have commonly appeared in the annual mes- 
sages to Congress. In one important respect there 
was less than the usual likelihood that the inaugu- 
ral address this year would wander far from the 
accustomed field of generalities. The change in the 
date of the meeting of a Congress to the first Mon- 
day in January, and the postponement of an inaugu- 
ration until more than two weeks after Congress 
was regularly in session, have brought about a situ- 
ation in which a President who has been elected 
for a second term will have submitted an annual 
message, addressed to a new Congress which will 
continue throughout the first half of his new term, 
before his own term of office has legally begun, and 
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will also have sent in a budget message in which, 
presumably, his financial policy will have been an- 
nounced in more or less full detail. The result, as 
far as public interest is concerned, is to make the 
inauguration more than ever a ceremonial formality 
in which the words of the.President are a relatively 
minor part. It was unfortunate that on Wednesday 
the weather was bad, but the political situation 
would still have been rather incongruous if the sky 
had been as clear and the air as balmy as on a 
perfect day in June. 

There were weighty reasons, on the other hand, 
for hoping that this year, notwithstanding the new 
procedure, the inaugural address would command 
more than ordinary attention. With four years of 
New Deal policies behind him, the country was 
eager to know what Mr. Roosevelt had in mind for 
the four years to come. The annual message had 
been disappointing as an indication of Mr. Roose- 
velt’s purposes, and the budget message, while it 
held out hope of a balanced budget, had presented 
the financial state of the Treasury in a fashion 
which left much doubt whether a budget balance 
was really being approached. What the country 
wanted to know was whether the New Deal program 
of Federal control of industry, business and agricul- 
ture was to be carried farther, and, if it was, by 
what devices and in what directions, whether the 
dollar was to be stabilized, whether inflation was 
still to be invited by lavish expenditures, whether 
artificial pressure was to be exerted to raise prices 
and wages, and whether the independence of the 
Federal judiciary was to be curbed. It wanted, in 
short, to know whether the President regarded the 
emergency as over, and, if he did, what he proposed 
to do in what would logically have to be regarded 
as normal times. The electorate, by a great popular 
vote, had given Mr. Roosevelt its confidence, and 
it very properly hoped that he would now give it his. 

Only in vague ways did the inaugural address 
meet such expectations. Gracefully expressed in 
Mr. Roosevelt’s accustomed manner, and sprinkled 
with phrases well calculated to catch attention, it 
was wholly general in its treatment of public ques- 
tions, while to most of even the major items of 
public policy it made no allusion at all. Only by 
reading between the lines can any conclusions be 
drawn about the specific courses which the new Ad- 
ministration is likely to follow, while at a number 
of points what may seem to be a reasonable inter- 
pretation raises as many questions as appear to be 
answered. 

The most striking example, perhaps, of generali- 
zations to which no specific proposals are attached 
is found in the contrast which Mr. Roosevelt pic- 
tures between “a United States which can demon- 
strate that, under democratic methods of govern- 
ment, national wealth can be translated into a 
spreading volume of human comforts hitherto un- 
known, and the lowest standard of living can be 
raised far above the level of mere subsistence,” and 
the present United States in which “tens of mil- 
lions” are today living in poverty, “denied educa- 
tion, recreation and the opportunity to better their 
lot and the lot of their children,” and, to the extent 
of a third of the nation, are “‘ill-housed, ill-clad, ill- 
nourished.” These untoward conditions he proposes 
to wipe out, and he has already advised Congress 
that further large appropriations for relief will be 
asked for, but whether, in addition, the country 
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is to have Federal housing, Federal subsidies for 
education and recreation, “made” work for various 
classes of unemployed, or Federal attempts to con- 
trol wages, working conditions, or industrial or ag- 
ricultural output is not intimated. 

The constitutional issue, too, is left in uncer- 
tainty. Referring to the fact that the present year 
is the one hundred and fiftieth anniversary of the 
Constitutional Convention of 1787, Mr. Roosevelt 
remarks that our forefathers “created a strong 
government with powers of united action sufficient 
then and now to solve problems utterly beyond in- 
dividual or local solution,” that “today we invoke 
those same powers of government to achieve the 
same objectives,” and that “four years of new expe- 
rience ... hold out the clear hope that government 
within communities, government within the sepa- 
rate States, and government of the United States 
can do the things the times require without yield- 
ing its democracy.” On the surface this seems to 
mean that, in Mr. Roosevelt’s view, the Constitution 
is still adequate to the Nation’s needs and that 
States and local communities are still competent 
in their respective spheres, but whether the Supreme 
Court is to remain unhampered in its adjudication 
of constitutional questions, or the constitutional 
rights of the States are to be safeguarded against 
Federal encroachment, the country is left in doubt. 

One does not read far in the address without 
feeling that Mr. Roosevelt is still deeply conscious 
of opposition, and that the opposition, to his mind, 
carries the marks of moral taint. In his second sen- 
tence, referring to conditions as he saw them four 
years ago, he declares that “we of the Republic 
pledged ourselves to drive from the temple of our 
ancient faith those who had profaned it.” “We 
knew,” he asserts a little later, “that we must find 
practical controls over blind economic forces and 
blindly selfish men.” To the same effect are the 
statements that “we have begun to bring private 
autocratic powers into their proper subordination 
to the public’s government,” “we have always known 
that heedless self-interest was bad morals; we know 
now that it is bad economics,” and “we are begin- 
ning to abandon our tolerance of the abuse of power 
by those who betray for profit the elementary de- 
cencies of life.” “To hold to progress today,” he 
declares, “is more difficult” than it was when the 
depression was first attacked. “Dulled conscience, 
irresponsibility and ruthless self-interest already 
reappear. If I know aught of the spirit 
and purpose of our Nation, we will not listen to com- 
fort, opportunism and timidity. We will carry on.” 

The sentence last quoted summarizes, better per- 
haps than any other, the spirit and dominant im- 
plication of the address. Mr. Roosevelt intends to 
go on with his program. He is satisfied with what 
has been accomplished, but he looks forward to do- 
ing a great deal more. Next to curbing the self- 
interest which he regards as still menacing, the 
thing that appears to concern him most is the con- 
dition of the poor and under-privileged. Exactly 
how the condition is to be improved he does not 
say, but there is a suggestion of interest in a redis- 
tribution of wealth in the remark that “the test 
of our progress is not whether we add more to the 
abundance of those who have much, it is whether 
we provide enough for those who have too little.” 
In the tasks of betterment and reform government 
is to play a large part, for the people “will insist 
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that every agency of popular government use ef- 
fective instruments to carry out their will.” Here, 
as elsewhere, the question of where the line is to 
be drawn is left open, but there is a disturbing 
suggestion that the powers and activities of govern- 
ment will not be narrowed in the statement that 
“we are beginning to wipe out the line that divides 
the practical from the ideal, and in so doing we are 
fashioning an instrument of unimagined power for 
the establishment of a morally better world.” 

Those, accordingly—and they apparently are 
many—who have hoped that Mr. Roosevelt would 
take a less radical course in his second term than 
he did in his first will find little to encourage them 
in the second inaugural. The generalized and often 
discursive form of discussion which characterizes 
most of his public addresses tends to obscure, but 
does not conceal, the policies to which he consist- 
ently adheres and in whose development he is ac- 
tively engaged. The details of policy must, of 
course, be sought in the legislative and Executive 
acts of the past four years and in those which will 
come later, but the addresses create the atmosphere 
in which the program is worked out and applied. 
There is nothing in the inaugural address to indi- 
cate any relinquishment of Executive authority, any 
curtailment of the role of the Federal government, 
or any reduction in public expenditure or in the 
size of the bureaucratic army. The implications are 
in the other direction. What Mr. Roosevelt pro- 
poses, moreover, is defended in the name of democ- 
racy. Not everybody, certainly, will agree that Mr. 
Roosevelt’s aims or methods are democratic in any 
sense in which that term has commonly been under- 
stood, but it is as the leader of a democracy that 
he appeals for support. “The Constitution of 1787,” 
he declared on Wednesday, “did not make our de- 
mocracy impotent,” and “our task in the last four 
vears did not force democracy to take a holiday.” 
The vision of a traditional democracy which is still 
potent and active is invoked to confound the critics 
who insist that democracy, under the shadow of 
the New Deal, has passed into an eclipse. 





What Is to Be the National 
Power Policy? 


The remarkable statement issued on Saturday 
last by Dr. Arthur E. Morgan, Chairman of the 
Tennessee Valley Authority, regarding power pol- 
icy, followed on Monday by the appointment of a 
committee to recommend to the President, within 
two weeks, legislation for the Bonneville Dam and 
other Federal power projects, raises with unex- 
pected suddenness the question of what the national 
policy in regard to power is to be. It has long been 
known that Dr. Morgan has found himself at odds 
with David Lilienthal, one of the three directors 
of the Tennessee Valley Authority, over the policy 
which that agency should pursue, and that the 
difference of opinion was so sharp as hardly to 
admit of reconciliation. It was also evident that 
the power policy which was finally approved by 
the President in the Tennessee Valley would be 
the same, in general principles at least, as that to be 
followed in other Federal power projects. What 
Mr. Roosevelt will be advised to recommend to Con- 
cress, or to do on his own authority as Executive, 
will be known when the committee which he has 
appointed makes its report. Dr. Morgan’s standing 
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as an expert, however, is so high in the field of 
power administration that his statement of the 
course which he thinks should be followed and the 
aim which apparently is to be kept in mind merits 
careful scrutiny. 

Dr. Morgan’s exposition of the case falls into two 
parts, one of which embodies a principle while the 
other deals with procedure. Referring specifically 
to the Tennessee Valley region, but with obvious 
application to other regions in which Federal power 
projects are operating or planned and to the general 
problem as well, he asks: “Shall there be an effort 
on the part of public officials to work with the pri- 
vate utility companies to remove abuses, to insure 
maximum service at minimum cost, and to insure 
opportunity for public ownership where it is de- 
sired, or shall men who administer public projects 
drift into an attitude of a fight to the finish against 
the private power companies, which might have the 
natural and perhaps inevitable consequence of dis- 
ruption of the private systems, the destruction of 
legitimate investments and of economical service, 
and the sudden, if unexpected, throwing of great 
power systems into premature and unprepared-for 
public ownership?” If a-policy of non-cooperation 
is adopted, the result, Dr. Morgan declares, “might 
have the effect of a violent public reaction against 
government participation in the power business.” 

At the outset of his exposition, then, Dr. Morgan 
seems clearly to commit himself to government own- 
ership, provided always that the people want it 
and that it is not thrust upon them before they are 
prepared to manage it properly. At several points 
in his statement he reaffirms this position. “TI be- 
lieve,” he says, “that we should deal with the private 
power companies to the end of eliminating abuses, 
while preserving the right of the people to acquire 
their own power service by public ownership if they 
choose. I am for arriving at a fair working 
arrangement with the utilities in order to allow a 
gradual transition from private to public ownership, 
to whatever extent that proves by experience to be 
desirable. I favor enough public owner- 
ship to enable the country to work out effective 
methods on a life-sized scale, but not so much public 
ownership that we shall be swamped by inefficiency 
before we learn how to make it effective and eco- 
nomical. If distribution areas of sufficient 
size should be taken over by the public as units, with 
suitable proportions of city and country and of good 
and poor territory in each, and if the properties 
taken over should be paid for at reasonable prices, 
then transition from private to public ownership 
could be an orderly process without destructive dis- 
ruption of existing systems.” 

Dr. Morgan’s advocacy of cooperation is not due, 
he states, to “any naive belief that the private 
companies have a consistent record of good be- 
havior.” On the contrary, he believes “that those 
who advocate a fight to the finish have strong 
arguments in their favor.” In spite, however, of the 
allegations of misconduct which he details at length, 
and his conclusion that the attitude of the private 
companies is “not an isolated phenomenon” but 
“only a typical case of the arrogance and intoler- 
ance which special privilege and economic power 
have very often exhibited,” he thinks that the qual- 
ity of the personal leadership in the utility com- 
panies has improved, that recognition of abuses 
ought not to prevent due recognition of the great 





Financial Chronicle 





513 


achievements in technical efficiency and improved 
service which the electrical power industry has 
made, and that “even though we hold that the utili- 
ties in the past have been dictatorial and have 
tended to thwart democratic government, that does. 
not justify a similar attitude on the part of men 
in public life.’ At some time the “vicious circle” 
must be broken, and the opportunity, Dr. Morgan 
thinks, is “now, while the private utilities are on 
the defensive.” 

The reasons which lead Dr. Morgan to urge a 
gradual rather than an abrupt change from private 
to public ownership are strongly put. “I believe,” 
he declares, “that a considerable period of experi- 
ment and development will be necessary before 
America is ready for wholesale public ownership. 
It is no secret that graft, incompetence, bureau- 
cracy, red tape and patronage have been realities in 
American government. Unless these can be brought 
well under control they may devour more than 
does all the waste of exploitation and abuse in the 
private industry, serious as that is. Our 
government has little experience in handling large 
operating businesses, and we have not yet developed 
effective methods. With all the goodwill in the 
world, it will take time to evolve them. The assump- 
tion that only political agitation and action are 
necessary to bring about sound public ownership of 
power is naive, and will lead ultimately to higher 
costs and to more restricted service. The 
people have a right to actual examples of public 
ownership to supply a basis for coming to long-time 
conclusions on the subject. We should not be forced 
to decide by abstract theory.” 

The national power policy which Dr. Morgan 
outlines, and which he would have worked out by 
Congressional legislation and administered through 
a Federal agency, can best be discussed when the 
President’s committee makes its report. Two points 
only need be noted here. “There should be clear 
and unqualified admission,” Dr. Morgan declares, 
“of the right of the public to own and to operate 
its own power supply if it chooses to do so, and if 
it proceeds in a fair manner. There should be 
agreement not to obstruct reasonable efforts to that 
end. There should be absence of arbitrary 
coercion on both sides. Public officials 
should cease coercion, as by subsidies to duplicating 
and competing systems, by threats of constructing 
duplicating systems if arbitrarily fixed prices are 
not accepted, or by threats of disruption of private 
systems with the effect of preventing refinancing 
of the private companies.” 

Where does all this leave the private power com- 
panies? If Dr. Morgan’s proposals are accepted, 
the companies may doubtless expect a longer lease 
of life, but the “death sentence” which hangs over 
some of them is not to be lifted; it is only to be sus- 
pended until such time as the country shall be ready 
to enforce it. No amount or kind of fair treatment 
on the part of government or of cooperation on the 
part of the companies will hide the fact that the 
private companies are marked for ultimate absorp- 
tion; indeed, one of the main reasons for abandon- 
ing arbitrary, coercive or obstructive methods on 
either side is that, by adopting more reasonable 
methods, the day of doom may be the better pre- 
pared. Loyal cooperation, just and equitable deal- 
ings, fair payment for private properties taken 
over, careful conduct of experimental enterprises, 
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intolerance of politics, favoritism and graft—all 
these, admirable as they may be in both theory and 
practice, will only smooth the path to general public 
ownership. The proviso that public ownership is 
to come only if, as and when the people desire it 
seems of little practical consequence save as public 
ownership may thereby be delayed, since the net 
effect of the adoption of Dr. Morgan’s proposals 
would seem to be to set public ownership as the 
goal, and to lay down a procedure which will pre- 
pare the public mind for reaching it. 

If the public ownership and control of power, 
whether Federal, State or local, is to become the 
American policy, one can only hope that the transi- 
tion may be made with the moderation and coopera- 
tive temper which Dr. Morgan calls for. From that 
point of view, his words will carry weight wherever 
a disposition to follow reasonableness rather than 
agitation and coercion prevails. It should be pointed 
out, however, that once the public ownership of 
power has been established as the aim, there is no 
reason why any industry or business should not be 
added to the list whenever Congress and an Ad- 
ministration decide that “the people” so desire. 
It is no idle speculation that sees in the present 
situation of the railroads, telegraph, telephone and 
radio companies, banks, security exchanges and ag- 
riculture an ominous trend in the direction either 
of public ownership or of virtually complete public 
control. Dr. Morgan’s warning of the evils that 
may be met with if the change to public ownership 
in the power field is made too violently or too fast 
is timely, but it is likely,-we fear, to be heavily dis- 
counted by those who, with large influence in na- 
tional councils and administration, favor arbitrari- 
ness and speed as the surest means of reaching a 
result. 


Financial 








Rising Prices and ‘‘Boom’’ Outlook 
By H. PARKER WILLIS 


It is now something over six months since the 
steady forward drive of commodity prices began to 
attract serious attention. Before that time, price 
advances had been distinctly moderate, and slow- 
paced—so much so that political observers were still 
constantly urging an advance in prices as a sure 
means of promoting recovery. There was still vague 
promise of restoring the “1926 level,” and there was 
still a good deal of introspection as to whether the 
“differential” against the former had or had not 
been “closed.” Prices are now steadily forging fur- 
ther upward. The movement of grains, and particu- 
larly of wheat, has long since been a factor of wide- 
spread comment. Copper, which, during the depres- 
sion, had been forced so far downward, and which 
was so slow in recovering its “natural” level, is now 
18c., with every reason to believe that it will go 
materially higher. Various highly specialized or 
rare materials have already attained especially high 
levels. Speculation in commodities is active, both 
in American markets and abroad, and is employing 
a good deal of bank credit in supporting itself. 
This state of affairs is significant and suggestive as 
an indicator of broad business conditions for the 
early future. 

Forecasters who have been in the habit of view- 
ing commodity price advances as forerunners of a 
“peak” in the “business sycle,” have lately been 
more positive in foreshadowing a general “run- 
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away” price level in commodities and a transfer to 
that field of a good deal of the speculation which 
formerly found its main outlet in the stock market, 
but which has now been in some degree restrained 
in the latter direction. Some of the more hasty 
of these forecasters have been disposed to make bald 
general prediction of a “boom,” as one of the chief 
economic features of the present year, and to fore- 
see all of the usual “repercussions” exerted by such 
booms upon the banking situation and the general 
financial status of the Nation. Hence, a wide- 
spread call for what is termed “credit control,” and 
a widely-advertised warning to the business and 
banking community that business activity is likely 
to get “out of hand.” 

There are certainly a number of factors which 
tend to establish very high levels of values for many 
important classes of goods. One of these factors is, 
unquestionably, the unsettled character of the po- 
litical status in Europe and the race for war pre- 
paredness. A collateral influence has been the in- 
creasing pressure of “spare” or “excess” funds in 
the money market. With industrial demand press- 
ing, and manufacture of certain important kinds 
profitable, at the same time that the ordinary in- 
vestment yield of money is niggardly in the ex- 
treme, it would be strange indeed if active business 
men did not try to find profitable outlets in pro- 
duction and trade. A consequence of it may be, as 
in other cases in the past, some over-exploitation 
followed by corresponding exaggeration of prices. 
Unquestionably, there is danger in this direction. 
The wiser and more conservative element among the 
business public has ‘been disposed to antagonize 
artificial combinations, formed for the purpose of 
boosting values through pools and production re- 
strictions. An unusually large number of men have 
been disposed to recognize that it will be the part 
of wisdom on this occasion to keep the volume of 
business within reasonable bounds, and to hold 
prices down to a level which does not tempt the 
unwary to overdo the process of production or un- 
duly to enlarge stocks on hand. 

Cautions, thoughtfully addressed to the banking 
public in the vein which was adopted by Mr. Al- 
drich and other New York banking leaders at their 
stockholders’ meetings during the past two weeks, 
are well-timed and should be heeded. This is a dif- 
ferent matter from attempting to put bussiness into 
a strait-jacket or to attempt to “scare” traders 
with economic ghost stories. Especially is it to be 
regretted that there should be any disposition to 
attempt an indiscriminate “credit control,” equally 
directed to those who are making a moderate use 
of banking funds as well as to those who are dis- 
posed to be prodigal in their taking of risks, and in 
their reliance upon a future which shall favor their 
undertakings. In this, as in all such cases, the 
thing to be feared is not “rise of prices” or “expan- 
sion,” but is the irregular enlargement of the price 
base, the creation of an economic disequilibrium, 
and an assumption of speculative hazards that put 
all of the economic “eggs in one basket” with every 
reason to expect that they may be “spilled.” 

Above all else, it is essential that our politicians 
should cease trying to treat symptoms, and in what 
they do, to devote themselves to underlying con- 
ditions. Thus, for example, it is of little use to 
devise means for the control of credit through the 
raising of reserve ratios, the sterilization of gold 
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and other highly conventionalized techniques. 
What is called for is the complete sanitation of 
credit and elimination of all artificial factors tend- 
ing to place us upon an uncertain footing. The 
figures lately made public by the Secretary of the 
Treasury show that our acknowledged Federal 
deficit for the past fiscal year was more than 
$4,700,000,000, while the estimates for the coming 
year do not promise very much better, when we con- 
sider the present expectations with regard to in- 
comes and outgoes. In fact, the Secretary of the 
Treasury, in his annual report, definitely fore- 
shadows, for the fiscal year ending next June, a 
budget deficit of about $2,700,000,000, to which, of 
course, must be added all of the exceptional outgoes 
which are invariably to be reckoned with. There is 
no reason to suppose that the Federal Government 
is near the end of its borrowings from the banks, 


and no satisfactory indication that such borrowing 


as it may do will be conducted after a safer method 
than that which has already filled our institutions 
with government securities. The very first step in 
guarding against a “boom,” with the danger that 
economists associate therewith, would be the restora- 
tion of sane credit. Without that, all efforts to 
prevent the unwise use of credit, already hastily 
and recklessly created, will be of no avail. From 
the business side of the situation, the prophylactic 
measures that are now called for are those which 
will tend to conserve the producer’s market and 
enable him regularly to dispose of the goods which 
he is bringing into existence with his new capital 
and credit. This is a question, in large measure, 


of international negotiation accompanied by a will- 
ingness to concede to our foreign customers an 
equal chance in our own markets. 

What we have thus far sought to do in our recip- 
rocity treaties is hardly more than a “drop in the 
bucket” as contrasted with the outlet for goods that 
is needed if we are to continue production at the 
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present rate with safety. Although the continua- 
tion of war demand is unhappily probable and, in 
the event of war itself may be counted upon to in- 
crease many fold, that type of demand and the 
methods of meeting it are seldom to be reckoned 
upon as a regular and profitable source of com- 
mercial operations. If we mean what we say we 
mean, in our neutrality legislation, we should not 
allow our business men and farmers to take advan- 
tage of any such great purchase movement as is 
thus indicated. If we are not exactly sincere or 
truthful in our neutrality efforts, we shall still have 
to meet all the difficulties and embarrassments in- 
volved in collecting remuneration for such a trade, 
and in leading our producers to believe that they 
have actually been settled with. The experience of 
our World War commerce should be conclusive in 
this regard, but is apparently convincing to very 
few people. 

Here, then, we have the situation clearly marked 
out for us—a growing demand for our products, 
with mounting prices, and an excessive supply of 
credit at very low rates with which to finance them. 
On the other side, a government policy which seems 
to prefer appearances to realities, which aims at an 
imaginary credit control instead of the establish- 
ment of sound underlying bases for business. As 
the unmistakable precept of the situation directing 
our steps toward safety and soundness, we have the 
need for the restoration of safe public credit and 
the substitution of reliable methods in the acqui- 
sition of income in lieu of the present reliance upon 
what has well been termed “fiat credit,” with which 
to pay government expenses. Instead of worrying 
about the approaching “boom” and its bearing upon 
the “business cycle,” we shall do well to devote our- 
selves to the elimination of dangerous finance and 
the substitution of a sounder basis for international 
trade. Without these essentials, our entire effort 
to get sounder conditions will be vain. 











Listings on the New York Stock 


The aggregate of new corporate securities listed 
on the New York Stock Exchange during the calen- 
dar year 1936 (apart from government securities) 
disclose once again the changes that have taken 
place in the general financial situation throughout 
the United States. Starting with 1930, up to which 
time since the end of the World War corporate list- 
ings had shown ‘increases year by year until the 
huge total of $9,151,523,107 was reached in 1929 (the 
biggest on record for any 12 months’ period in the 
history of the Exchange),a steady decline was shown 
with $7,632,633,397 in that year, $2,703,030,179 in 
1931, $687,564,099 in 1932, and $373,137,314 in 1933, 
the smallest in 39 years. This huge shrinkage in 
the total listings was brought about by the economic 
and industrial conditions and business depression. 
The years 1934 and 1935 showed large increases in 
corporate listing over 1933, the totals being $815,- 
156,214 and $1,686,495,443, respectively, showing 
that business was on a more stable basis. Borrow- 
ings from government agencies to meet outstanding 
obligations declined in 1934 and 1935 from the fig- 
ure at which they stood in 1933. Less advances by 
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these government agencies took place in 1936, and 
the year 1936, therefore, witnessed the resump- 
tion of normal methods of raising capital. The 
reopening of the investment market to corpora- 
tions was further stimulated by money rates 
favorable for refunding operations and was an out- 
standing factor in bringing the total listings to 
$4,189,242.528 for 1936. Another development 
which has increased the listings is the number of 
new securities finding their way to the Exchange. 
This was brought about by privately-owned corpora- 
tions offering their stock to the public and giving 
their stockholders the benefits of a national ex- 
change market. 

The total of $4,189,242.528 for 1936 compares 
favorably with the actual corporate financing for 
the 12 months as represented by stock and bond 
issues offered on the investment market by corpora- 
tions, where there has been a large increase in the 
offering of new securities. (Full details regarding 
the latter appear in our issue of Jan. 9, pages 166- 
175 in our article on “New Capital Flotations for 
the Calendar Year 1936.) The latter compilations 
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constituté an accurate index of new financing done 
and cover the entire country. The Stock Exchange 
listings relate to an entirely different thing. They 
embrace not only new but also old securities which 
have just found their way to the Exchange, and they 
relate only to the New York Stock Exchange, by 
which we mean that they do not include listings on 
any other exchange of the country. They also in- 
clude securities replacing old securities, which 
process occurs chiefly in cases of refunding opera- 
tions, recapitalizations and reorganizations. 

Among other features in connection with the 
year’s listings we note the following: (1) An in- 
crease over 1935 in the amount of foreign govern- 
ment securities listed the total of $186,990,700, com- 
paring with $76,000,000 in 1935, and the entire 
absence of any such during the three preceding 
years. We also note the listing of $5,706,005,275 
United States Government securities. (2) The huge 
increase in the amount of corporate bonds listed, 
the total reaching $2,775,968,270, the largest on rec- 
ord for any 12 months in the history of the Ex- 
change. This compares with $929,608,680 in 1935, 
$229,329,500 in 1934, $140,796,025 in 1933, the low- 
est since 1885, or as far back as our records go. (3) 
The tremendous increase in bonds issued for replac- 
ing old securities, the total, $2,443,453,771, being the 
largest in the history of the Exchange for any single 
12 months’ period. This huge total, chiefly the re- 
sult of the considerable amount of refunding opera- 
tions which took place during the year, compares 
with $782,079,416 in 1935, $159,439,200 in 1934, 
$124,714,225 in 19338, and $28,373,700 in 19382. 
(4) The large increase in the amount of stocks 
listed, the total of $1,413,274,258 being almost 
double the amount of 1935, when $756,886,763 was 
reached, and compares with $585,826,714 in 1934, 
$232,341,289 in 1933, and $359,266,499 in 1932. 

The corporate bond issues listed during 1936, as 
already stated, aggregated $2,775,968,270 as against 
$929,608,680 in 1935, $229,329,500 in 1934, $140,796,- 
025 in 1933, and $328,297,600 in 1932. Of the 1936 
total, railroad bonds comprised $621,142,900 as 
against $155,220,000 in 1985, $165,559,100 in 1934, 
and $113,725,100 in 1933. Of the 1936 total, $60,000,- 
000 were issued for new capital and $560,973,900 
were issued for refunding and like purposes. Public 
utility bonds listed in 1936 foot up $1,165,253,000, 
also a new high record for any 12 months’ period 
in the history of the Exchange, and compares with 
$214,749,000 in 1985, $44,539,500 in 1934, and 
$4,081,800 in 1933. Of the 1936 total, $58,371,271 
were issued for new capital and $1,106,881,729 for 
refunding purposes. Industrial and miscellaneous 
bonds listed in 1936 reached $989,572,370, also a 
new high record. This compares with $559,639,680 
in 1935, $19,230,900 in 1984, $22,989,125 in 1938, 
and $59,315,900 in 19382. Of the 1936 total, $213,- 
974,228 were issued for new capital and $775,598,142 
were issued for refunding and like purposes. 

The volume of stocks listed in 1936, as already 
noted, reached $1,413,274,258, and compares with 
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$756,886,763 in 1935, $585,826,714 in 1934, $232,- 
641,289 in 1933, and $359,266,499 in 1932. Of the 
$1,413,274,258 listed in 1936, railroad stocks com- 
prise $39,500,755, which compares with $8,694,537 
in 1935, none in 1934, only $218,400 in 1933, and 
$53,483,000 in 1932. Public utility stocks listed in 
1936 aggregated $68,364,061, and compares with 
none in 1935, $5,720,787 in 1934, $15,120,242 in 19338, 
and $114,271,513 in 1932. Industrial and miscel- 
laneous stocks listed during 1936 reached $1,305,- 
409,442, which compares with $748,192,226 in 1935, 
$580,105,977 in 1934, $217,002,647 in 1933, and $191,- 
511,986 in 1982. Of the $1,305,409,442 listed in 
1936, $175,488,367 were for new capital, $223,608,947 
represent old stocks just listed, and .$906,312,128 
were for refunding and like purposes. 

As in recent years, it must be taken into account 
that in the majority of cases the shares listed were 
of no par value, and are represented by more or 
less nominal figures. Although this practice has 
to a certain extent changed the comparisons of the 
total stocks listed as expressed in dollars, still the 
value of comparisons is in no way impaired, as the 
figures given represent the stated or declared value 
of the shares as reported in the companies’ latest 
balance sheets. 

The following table embraces the record of aggre- 
gate corporate listings for the last 10 years: 

CORPORATE LISTINGS ON NEW YORK STOCKJFEXCHANGE, 























Issued for New Old Issues Replacing 
Captial, é&c. Now Listed. Old Securities. Total. 
Bonds.* $ $ $ $ 
a 332,345,499 169,000 | 2,443,453,771 | 2,775,968,270 
a 137,752,264 9,777,000 782,079,416 929,608 ,680 
EEE SELSS: 66,672,300 3,218,000 159,439,200 229,329.500 
Pl no.eeeennee ee £8 — ees 124,714,225 140,796,025 
See 294,923,900 5,000,000 28,373,700 | 328,297,600 
aaa 623,598 672 3,578,000 513,414,900 | 1,140,591,572 
RSET 1,725,295,150 3,410,000 315,600,287 | 2 044. 305, ‘437 
1,190,959,555 15,000,000 445,208,205 | 1,651,167,760 
CSRS ee Ce 953,305,766 | 1 ‘838, 189,366 
SH 1,092 ,920,490 12,428,000 746,613,210 | 1,851,961,700 
Stocks 
TET 177,688 ,367 251,563,947 984,021,944 | 1,413,274,258 
aa 140,611,600 326,637,111 289,638 ,052 756,886,763 
ee 62,127,308 425,941,221 97,758,185 585,826,714 
ES ee 65,509,543 108 ,751,530 58,080,216 232,341,289 
EE 205,407,438 37,489,798 116,369,263 359,266,499 
ERT RPET 346,896 ,024 82,485,537 | 1,133,057,046 | 1,562,438,607 
ae ys 2,723,806,396 546,199,903 | 2,318,321,661 | 5,588,327,960 
aes 2,660,789,377 | 1,032,197,383 | 3,807,368,587 | 7,500,355,347 
Se 2,189,175,784 443,339,549 | 1,719,529,458 | 4,352,044,791 
ETERS 1,306 ,478,525 217,562,446 ' 1,885,332,325 ' 3,409,373,296 





* Government issues, foreign and domestic, not here included, shown separately. tely. 


Note. —Applications for the listing of trust company receipts and of securities 
marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 


In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different 
groups mentioned : 





Bonds. 


Public 
Utilities. 


Stocks. 


Public 
Utililies. 





Indus. & 
Miscell. 


Industrial & 


Railroad, Ratlroad., Miscellaneous 





$ $ 
68,364,061) 1,305,409,442 
748,192,226 
5,720,737| 580,105,977 


$ 
39,500,755 
8,694,537 


$ $ $ 
1936/621, 142,900) 1165253 000/ 989,572,370 
1935/155,220,000/ 214,749,000) 559,639,680 
1934/ 165,559,100) 44,539,500) 19,230,900 
1933)113,725,100| 4,081,800) 22,989,125 218,400 15,120,242} 217,002,647 
72,758,700) 196,223,000} 59,315,900) 53,483,000} 114,271,513) 191,511,986 
1931/418,635,572/523,800 ,000/ 198,156,000; 9,869,270) 237,193,009/1,315,376,328 
1930/940,401,837| 585,098 ,300| 518, 805,300) 745,974,094) 1 441 ,236,493/3,401,117,373 
1929/5567 ,890,460 471,134,300'612,143,000/ 265, 148,356) 1,439,787,105| 5,795,419,886 
1928 726,503,066) 407, 186, 300) 704,500 ,000' 533,603,989) 1,396,823 1452/2, 421,617,350 
1927/591,746,000' 386,131, 500! 874, 084, 200'320,436,200' 722,494,135'2,366,442,961 























In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of 
American corporations issued for acquiring or financing 
and developing properties outside the United States. Both 
amounts, as already stated, are included in the totals of 
corporate listings in the above: 
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Bonds. Stocks. 
Public Indus, & Indus. & 
Ratiroad. Utilities. Miscell, Ratlroad. Uittlittes Miscell 
$ 3 $ $ 

ieee sée)  enceéens 25,000,000] 19,053,500) .......-| «....--.. 40,300,530 
Poids: deisededl \wieeeect Rl. scouieedl caceceel “ae 
i enel tebe “Shia EAE. dabei. dente ‘itil 1,915,170 
SEED ocet SRGGREe GROOT ccancéeel pesnccedl cdccccce 301, 
1931 ...| 80,000,000} -....... 3,578,000}; 2,729,100) -....... 19,534,347 
1 ---|179,313,000| 74,726,500) 112,795,500/332,270,900} 3,640,000} 18,535,185 
1929 .../125,000,000 130,890,000 267,161,000 41,790,900 322,896) 78,051,068 
1928 ...| 15,750,000; 98,102,500/203,352,000/ 46, ‘572, 339} 2,988,720) 82,970,060 
1927 ...1106,376,000' 51,909,500'174,352,500' - .......1 -....-.- 400, 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





Bonds. 


Stocks. 


Chronicle 





















































ce ¢esenee@l ccnheses 1,957,500) wncccocs] cnccccee 9,836,340 
cde eenedenth.. cubebesdl shadszecl <cecesouel seal .caudbeen 
teal éenegenel:.ceeteeed. atmaenedl seenaiee 1,089,720] ....-... 
PE Gndl .sascencsl . ccndindll: \sebdbeoe scasdeeul 1,874,700 176,880 
i excl .cneseseel .conshecth isbheedeel cespeeds »322,440} ........ 
ZPeeal evcesonce! .seeneeee 50,000,000; ........ 401  sececece 
TP ace] ssacceses 50,000,000} 36,551,800) -........ 63,199,372) 12,136,144 
SEED @ccl cccaccce 57,000,000} 1,360,000) -.....-.. 124,335,974] 9,685,340 
1 eee] sescccss!| cocccece 25,000,000} 31,500,000] 144,339,323] 86,755,025 
1927 ...!| 7,500,000! _....... 33,000,000' -...-.--.- 51,236,176! 33,428,240 


















Government issues, foreign and domestic, are not included 
in the above tables. The following is the aggregate amount 
of such issues listed or authorized to be listed for the past 
10 years: 


GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE. 







































Foreign Issues U. 8. Government 
(Incl. Canadian). Securtites. Total. 
SE iinideimeihtmiateditiiinded $186,990,700 $5,706,005,275 $5,892,995,975 
SRR eee 76,000,000 3,675,639 ,050 3,751,639,050 
tity bon phe ciaieieien genmielienilale 6,270,129,450 6,270,129,450 
a Sbebeoewoeseaseoesanel § 6ebesoudsios 2,938 ,224,600 2,938 224,600 
Ey mandiiipaitimsesitnisaddiatmmnaied 200,150,000 2,121,410,350 2,321,560,350 
RARER A ee Gane | ii edése6énese 401, ,000 
Pepe eee Ce tle 153,295,000 
see ae 888 ,639,000 250,000,000 1,138,639,200 
ESSE 602, ‘831, 500 494,898,100 1,097,729,600 











Chief among the railroad bonds listed during 1936 are 
two issues of Great Northern gen. mtge. conv. 4s, series G 
and H, both for $49,711,200, or a total of $99,422,400, issued 
to refund the gen. 7s; $60,000,000 Virginian Ry. Ist lien & 
ref. 3%s, and a like amount of Southern Pacific Co. sec. 
3%4s, both issued for refunding purposes. We also note 
two issues of Chesapeake & Ohio, viz.: $40,362,000 3%4s and 
$29,500,000 ref. & imp. 3%s; also $60,000,000 of Pennsyl- 
vania RR. gen. 3%s, $44,000,000 Chicago Union Station Co. 
lst 3%s, $40,000,000 New York Central sec. 3%s, and two 
Union Pacifie Co. issues aggregating $46,835,000. 

Of the $1,165,253,000 of public utility bonds listed the 
following are worthy of note: Two issues of Pacific Gas & 
Electric Co., viz.: $120,000,000 Ist & ref. 3%s and $95,- 
000,000 1st & ref. 4s, chiefly for refunding purposes; $70,- 
C00,000 Duquesne Light Co. 1st 3%s; two issues of Con- 
solidated Edison Co. of N. Y., Inc., viz.: $35,000,000 10-year 
814% debs., and a like amount of 20-year 34%4% debs.; $65,- 
000,000 Brooklyn-Manhattan Transit Corp; Rapid Transit 
coll. tr. 4%s; two issues of Northern States Power Co. 
aggregating $55,000,000, and issues of $55,000,000 each of 
Consumers Power Co., New York Edison Co., and Brooklyn 
Edison Co. 

Of the $989,572,370 industrial and miscellaneous bonds 
listed, the following are the principal issues: $50,000,000 
2% debs. and $50,000,000 314% debs. of General Motors 
Acceptance Corp.; $85,000,000 Standard Oil Co. (N. J.) 8% 
debs.; $60,000,000 1st 4s, and $30,000,000 conv. 3%s of 
Youngstown Sheet & Tube Co.; $45,000,000 gen. 4%s, series 


B, and $25,000,000 gen. 4%s, series C of Republic Steel 
Corp.; $62,545,500 National Dairy Products Corp., 3%% 
debs.; $60,000,000 Shell Union Oil Corp. 344% debs.; $60,- 
000,000 Texas Corp. 34%% debs.; $55,000,000 Bethlehem 
Steel Corp. consol. mtge. 3s, series E. and $50,000,000 Con- 
solidated Oil Corp. 344% debs. 

Among the stocks of railroads listed we note $27,955,000 
Virginian Ry. 6% stock and $10,214,000 544% preferred 
stock of Wheeling & Lake Erie Ry. 

The principal stock issues of public utilities companies 
listed were: 254,995 shares (no par) $4.50 pref. stock of 
Cleveland Electric Dluminating Co.; $11,146,400 44%% pref. 
stock of Central Illinois Light Co., and $10,000,000 444% 
pref. stock of Dayton Power & Light Co. 

The industrial and miscellaneous stocks listed include 
8,194,314 shares (no par) com., $93,388,700 7% pref., and 
$18,666,740 5% pref. of Bethlehem Steel Corp., issued under 
plan of simplification of its corporate structure and pay- 
ment of accrued dividends on the old preferred stock; $14,- 
800,000 Atlantic Refining Co. 4% pref. stock; 722,172 com. 
shares (no par), and 460,818 shares pref. (no par) of Hiram 
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Walker-Gooderham & Worts, Ltd.; 4,891,358 shares common 
(no par) of Parke Davis & Co.; 944,663 shares common 
stock (no par) of Commercial Investment Trust Corp.; 
$25,000,000 444% conv. pref. and $6,723,280 common stock 
of Commercial Credit Co.; $11,00,000 5% conv. pref, of 
American Chain Co.; $17,625,000 5%% pref. of Schenley 
Distillers Corp.; 412,081 shares (no par) $5 pref. of B. F. 
Goodrich Co.; $15,000,000 5% cum. pref. of Distillers Corp.- 
Seagrams, Ltd., and $11,409,700 com. and $8,550,000 5% pref. 
of Butler Bros. 

The following table shows at a glance government bonds 
listed and authorized to be listed on Exchange during 1936: 


GOVERNMENT ISSUES LISTED AND AUTHORIZED TO BE 
LISTED DURING 1936 


of— 





Buenos Altres, Province 





4 :3 %-4 external read. sink. fund dollar bonds, 1976. $12,398,700 
4%%-4 external read. sink. fund dollar bonds, 1976- 11,113,500 
4 ~4 external read. sink. fund dollar bonds, 1976- 13-180.809 
$ -4 external read. sink. at oe bonds, 1977. 167, 


{s, 1942-47 
% bonds, series G, 1942-44_- 


























ee ee i: OD Ob i 8 ned oeebbes 71,724, 
Norway, Kingdom of, external i SD}. Meee 17,000,000 
External 44s, 1965 31,500, 

Oslo (Norway), 6,500, 
~ nes ae 1,223 496,850 
Treasury 2 "838,456,700 
qreneery 2% 1 0 a6 oe aah 
eas ’ . 
ay ane 700'000,000 
ee ee ee $5,892,995,975 


The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 


RAILROAD BONDS ee eas SIX MONTHS OF 1936 


Company and Class of Bonds— Purpose of Issue 
Bangor & took cons ref 4s, °51 “sist 7900 Refunding 
Chicago Union Station Co Ist 3%s, 

Sit, Pinenesensenanaenoe 44,000,000 Refunding 


El Paso & Southwestern RR ist & 
ref 5s, 1965 (stamped) 
Great Northern Ry— 
Gen mtge conv 4s, series tea 
Gen mtge conv 4s, series H...-.- 
Long Dock Co cons mtge 3%s,'50- 
Louisville & Nashville— 
Ist & ref 4s, series D, due 2003-.- 
New York Chicago & St Louis Ry— 
3-year 6% notes, 1938.....-.--.. 
ante RR gen mtge 3%s, 


169,000 Old bonds just listed 
Bt aap unaing gen 7s, series A 
7,494,000 Ext. of 6s due 1935 
9,292,000 Refunding 
14,973,500 Ext. of notes due 1935 
40,000,000 Refunding 
60,344,000 Refunding 


, series 








RAILROAD BONDS LISTED—SECOND SIX MONTHS OF 1936 
Company and Class of Bonds— Amoun Purpose of Issue 
Chesapeake & Ohio— 
Ref & impt 3 \s, series D, 1996.$40,362,000 Refunding 
' Ref & impt 3 \%s ‘series E, 1996_. 2 29,500,000 Refunding 
Chicago Union Station 3s, 1951. 7 ‘000 ,000 Refunding 
Chicago & Western Indiana— 
lst & ref 44s, series D, ). 1962... 24,462,000 Refunding 
Cincinnati Union Terminal Co— 
® ist 3 \s, series D, 1 24,000,000 Refunding 
Indianapolis Union Ry— 
m Ref & ampt © 75 3748 sanlen B,1986.. 4,714,000 Refunding 
Louisville hville— 
KE ist & ref 334s. § series E, 2003.... 26,000,000 Refunding 
Maine Central— 
lst mtge & coll tr 4s, series A, °45 12,424,000|Issued under exchange and 
Gen mtge 4s series A, 1960--- { readjustment plan 
New York Central sec 3345 s, 1946... 40, 000, 000 Pay promissory note 
Pennsylvania a 
Gen 3 %s, series CO, 1970.-.-.-.-.--.- 20,000,000 Working capital 
Southern Pacific Co sec eg s, 1946. 60, '000, ‘000 Refunding 
Union Pacific 3%% debs 1970_.- 20,000, ‘(000 Refunding 
3% % debs, 1971 26, '835 ,000 Refunding 
Ee $345,297 ,000 
PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1936 
Company and Class of Bonds— Amouns Purpose of Issue— 
Cleveland E] Illum Co ist 3 %s,'65_$40,000,000 Refunding 
Refunding, improvements 


Refunding 
Refunding 


Consumers Power Co Ist 3 les, 1970 55, 709. ‘000 
Dayton gt & Light Co Ist & 
ee 20,000 ,000 
Duquesne viene Co Ist 3 ¥s, 1965- 70, ‘000, ‘000 
Laclede Gas Light Co coll trust 6% 
notes series A ,1942 310,000 
New York Edison Co Ist lien & ref 
55,000,000 
25,000,00° 


Exchange for 5% % notes 


ee ee Refunding 


New York & poems El Lt & Pow 


Co Ist cons 3 Refunding, corp. purposes 


Northern States "ower Co (Minn): 
Ss Refunding 44s, 1961..------- 45,000,000 Refunding, additions, &c 
Refunding 5s, OY tee SEARS P ,000,000 Advance to sub., add’ns,&c 
Ohio Edison Co Ist  _ a 43, ‘963, 000 Refunding 
Pacific Gas & Elec Co Ist & ref 4s 
I i 95,000,000 Refunding, &c 
Pacific Telephone & Telegraph Co 
lst ref 34s series B, 1966... .-- 30,000,000 Refunding, &c 
Southwestern Bell Tel Co Ist & ref 
m 3 hés, series B, 1064. ....-<---- 45,000,000 Refunding 





hk Sian Ai Il las ht A te $534,982 ,000 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1936 


Fe Company and Class of Bonds— Amount Purpose of Issue 
Bklyn Edison Co consol 3 (4s, yon $55,000,000 Refunding 
Brooklyn-Manhattan Transit C 
rap trans coll tr bonds 4s, 1966 65,000,000 Refunding 
er ng Illinois Light Co Ist & cons 
178,000 Refunding 


{ "S —-Re Pe Bee - 
ontened Gas & El Co 1st 3 4s,'66 35, 000, 000 Refunding 


Columbus Ry, Pow & Lt Co lst M 
& coll trust 4s, 1965 26,000,000 Refunding 
Connecticut River Power Co Ist 
mtge ser A sink fund 3 4s, ier . -* ,300,000 Refunding 
Consolidated Edison Co of N 
10-year deb 3 4s, 1946 "35,000,000 Refunding 
20-year deb 3 Ws, 1956_...---- 35,000,000 Refunding 
Detroit Edison Co gen & ref 3\%s 
20,000,000 Refunding 
1 ,300,000) Refunding, property addi- 


series G, 1966 
0,000/f tions 


Gulf States Utilities Co— 
22,000,000 Refunding 


lst & ref 4s series ©, 
4\%% debentures, 1946 
00,000 Refunding 


Monongahela oe Penn P 8S Co— 
Ist 4s, 


6% 6 Mh and SRE ae 7,0 
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Company and Class of Bonds— 


eT Co Ist lien & ref 


Saguenay Power Co, Ltd, ist mtge 
4\4s, series A, 1966 i Sein a eeenaarentiath in 
iego Consolidated Gas & Elec 
Co Ist 4s, 1965 
Southwestern Gas & Elec Co Ist 4s 
series D, 1960 
West Penn Power Co Ist mtge 3s 
series I, 





Amount Purpose of Issue 
0,000,000 Refunding 
2,493,000 Refunding 


500 Refunding 
Refunding, working cap,&c 


Refunding 
Refunding 
Refunding 
Refunding 


5,000 ,000 
15,500,000 
16,000 ,000 
27 ,000 ,000 





BOR. we ncccccnccccccececs $630,271 ,000 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED FIRST SIX 
MONTHS OF 1936 


arene and Class of Bonds— 
po ype Founders, Inc conv deb 
Auburn aang Co conv 4%Q% 
RR RR eee 
Carriers & Gen my 5% debs, 1950 
Consolidation Coal Co, Inc 
Gotham Silk Hosiery Co ay Bu 
debentures, 1946..........-..- 
Hiram Walker-Gooderham & Worts 
Ltd and Hiram Walker & Sons 
RS my Inc conv 44% % debs... 
R) Hoe & Co, Inc ¥7 mtge, are tat 
and Steel Co Ist 3%s,ser Lb, 61 
Internat'] Cement Corp conv 4% 


debentures, 1945.............. 
Loew's Inc deb 3 PER, Bees ccognes 
National ucts Corp 


Da 
334 % debs, mith oaths iit alii aaa 
Paramoun t B’ way Corp Ist M,1955 
Suseaauns Pictures, Inc deb 6s, *55 
Penn Glass Sand Corp Ist 4s, '60 
ae een Rand, Inc 44% debs . 
Republic Si Steel Corp— 

neral 4\%s B, 1961__....---- 
Purch money Ist conv 5 s, 1954 
“To. ta evr er & Brass, Inc lst 
6B, £900 -cccecescceecaesece 
oheroe Steal Corp 4% % conv debs, 
Shell Union Oil Corp 3 % % debs,'51 
Skelly Oil Co 4% debs  SORn 
A E) Staley Mfg Co 1st 4s, 1946-- 
nited States Pipe & Fdy Co 3 4% 
5 eS oe 
Walworth Co 6% debs, 1955----- 
lst mtge 4s, 195 
——. Steel Corp lst 4%sser A 


Youngstown Sheet & Tube Co— 
Ist 4s series C, 1961 


Amount Purpose of Issue 
$3,279,045 Issued per reorganiz’n plan 
2,809,125 Additional capital 

; ,000 Inv in new securities 
9,855,500 Issued per reorganiz’n plan 


2,141,000 Refunding 
8,000 ,000 
113 ,000 
35,000,000 Re 
12,000,000 


Pay loans, &c 

—- oder reorganiz’ n plan 
gen'l corp purp 

Refunding 


15,000,000 Refunding, working capital 
62,545,500 Refunding 
,000 Issued per reorganiz’n plan 
3,134,900 Issued pw reorganiz'n plan 
‘ ,000 Refunding, construction 
20,000 ,000 


45,000,000 
61,100 


9,200,000 





— 


Refunding, working capital 


Refunding 
Issued per recap plan 


Refunding 
2,000,000 Refunding 
60,000,000 Refunding 
9, ,000 nono: working capital 
4,000,000 Refunding, working cap. 
5,000,000 Red. pref. stock 

836, a per plan of reor- 
7,141,000; ganization 
" 35,000,000 Refunding, work. capital 


60,000,000 Refunding 


Conv 3%% debs, 1951-------- 30,000,000 





, eae Me reer $447 819,670 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED SECOND 
SIX MONTHS OF 1936 


Company and Class of Bonds— 
Adams Express Co 4\s, 1946_--- 
Anglo-Chilean Nitrate Corp debs - - 
Bethlehem Steel Corp consol mtge 

3%s ser E, 1966 
Central “te Co Ist  } | 

Gen 5s, 1941-_ 

Colorado Fuel & Iron Corp inc 5s, 


Commercial Inv Trust Corp 3%% 
EPS Nt Ne 


Consol Oil Corp 3% % debs, 1951_- 50,000,000 


Ss, 1960 


Consolidation Coal Co ae 

Crane Co. 34% debs 

El Paso Nat Gas Co Ist arn 1951- 
2 o> Geek, Bt. pees nenseene 

Fairbanks Morse & Co 4% debs '56 

Francisco Sugar Co coll tr 6s, 1956- 

"Be de gs Acceptance Corp— 

Y 


0 o debe. 195 

Garden (BP) Oo ist 4145, 1956. 
Gulf States Steel Co lst 44s, 1961- 
R) Hoe & Co Inc, Ist mtge, 1944- 
& Laughlin Steel Corp Ist 
a TU on in, on on th ons alk tn iat naan ininii 
McCrory Stores Corp deb 5s, 1951- 
Paramount Broadway Corp lst 
I a a os ei ea ines 
Paramount Pictures Inc 6s, 1955-- 
Pressed Steel Car Co Inc 5% debs, 


956 
Standard Oil Co (N J) 3% debs, 61 
Symington-Gould Corp lst conv 
income bonds 
Tennessee Corp 6% debs ser C ,1944 
Texas Corp 3%% debs, 1951-_---- 


Amount Purpose of Issue 
$656,000 Exch. for existing bonds 
11,053,500 Issued per readjust. plan 


55, aint 000 Refunding, yg &c 
752,400 \Issued per of 
653 '200 | 


an tor 
10,796,400 Issued per reorg. plan 


35,000,000 Refunding 
’ / Refunding development 
.200 Issued per reorg. plan 
12,000,000 Refunding 
7,500,000| Refunding, corporate pur- 
3,745,000 poses 
6,000,000 Refunding, work. capital 
1,957,500 Issued per reorg. plan 


50,000, CN peo short-term notes, 
50, ‘000 000 working capital 
27, ‘000, 000 Ref., gen. corp. purposes 
7 ‘000, 000 Refunding, betterm’ts, &c. 
52,000 Issued per reorg. plan 


30,000,000 Construction, refunding 
4,552,000 Issued per reorg. plan 


Universal Pine & 


75,500 Issued per reorg. plan 
139,900 Issued per reorg. plan 


4,111,200 Issued per reorg. plan 


" 25,000,000 Refunding 


85,000,000 Refunding Export pref. 


; ,623 ,900 aouee per reorg. plan 
1,600, cquis. of constit. co. 


000 A 
60,000,000 Refunding 





Wan cccoesestesossocncus $541,752,700 
RAILROAD STOCKS LISTED rent SIX MONTHS OF 1936 


Company and Class of Stock— 
Alleghany Corp com A, 
Virginian Ry 6% pref 


Amo 
,050 shs)..*$1, 092, 478 Issued per r 


Purpose of Issue 
. plan, 
27 955, 000 Old stock just listed 





BOOM. cocccccoveceecounaceses $29,047,478 


RAILROAD STOCKS LISTED 


Company and Class of Stock— 
Allegheny Corp com (12 aoe shs) .. 


SECOND SIX MONTHS OF 1936 


Amount Purpose of Issue 
*$151, 368 Issued per reorg. plan 





Chesapeake & Ohio Lo ae atin 88,000 Conv. of pref. stock 
Wheeling & Lake Erie y5%% pf. 10,214 000 Exch. for 6% pref. stock 
Se idihiihimbieni et niciaain ten dralinill $10,453,268 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1936 


Company and Class of Stock— Amount Purpose of Issue 
ater Works & El Co com 
fF fF eae *$6,016,120 Conversion of bonds 


Cleveland Electric Illuminating Co 
$4.50 pref (254,995 shs) 


Radio Corp of America— 
Com (752,051 shs) 


*] 
$3.50 cum conv Is pf(878,042shs) *14,197,939 


i Fe *25,499,500 Red. of old pref., exch. for 
tock 


common 8 


5004, “ee |omaes per recapitalization 
plan of Jan. 1936 





Te. scouesboasenucanesad $47 .217,.661 
PUBLIC UTILITY STOCK LISTED SECOND SIX MONTHS OF 1936 


Company and Class of Stock— Amount Purpose of Issue 
Central Ill Light Co 414% pref__.__$11,146,400 Red. of 6% & 7% pref. 
Dayton Pow & Lt Co 4% pref___. 10,000,000 Red. of 6% pr ¥ capital 
expenditures 





oS0ssneunesoeconcneoes $21,146,400 





Financial 





Chronicle 





INDUSTRIAL AND SIX MONTHS OF 





Jan. 23, 1937 
STOCKS LISTED 








FIRST 


X MONTHS OF 1936 


Company and Class of Stock— 
Allegheny Steel Co com (2,690 shs) 
Amer Brake Shoe & Fdy 54% sa 
Amer Crystal a wd Co 6% pref... 
Amer Home Pr cts Corp com... 
Amer Machine & Metals Inc— 

Common (89,812 shs)_._......-- 
Amer Rolling Mill Co common. . --. 
Amer Zinc Lead & Smelting Co— 

ee en he een ede 

Sep BEIOP DEGRITOR. «co cccccacase 
Andes Copper Mining Co common. 
Atlantic Refining Co 4% 
Atlas Powder Co 5% pre 


Beneficial Industrial Loan Corp— 
Common (197 ,745 shs)_.......- 
Bethlehem Steel Cor 
Common (3,194,31 
7% cumulative pref ($100 par) _- 
5G, cumulative pref ($20 par) --—- 
Bridge rt Brass com (3,401 shs) .- 
) Budd Mfg Co— 
Common (339,563 shs)_....-.-- 
Byron Jackson com (362, 976 shs) - 


Carriers & General Corp common. 

Celotex Corp com (27,770 shs)-_--- 
5% cum preferred...........-. 

Champion Paper & Fiber Co— 
Common (551,000 shs)_......-- 


6% cumulative preferred 
City Stores Co common.-_-......-. 
Columbia Pictures Corp— 

Common (19,985 shs)__......--. 
Commercial Credit Co common. -~. 
Commercial Invest. Trust Corp— 

Common (507,768 shs)_..----. 
Consol Oil Cor $5 pref (6,974 shs) 
Consolidation Coal com (v tc)... 

GK (xy 
Continental Can Co Inc common... 
Continental Steel Cor 

Common (200,649 s 
Curtiss-Wright Corp = aaa aes 


Dixie-Vortex Co com (202,916 shs) 
Class A common (178,650 shs) -— 


Endicott-Johnson Corp 5% pref... 
Fajardo Sugar Co of Porto Rico— 


Food Machinery Corp 4% % pref_- 
General Amer Transportation Corp 
0 ES a ee 
General Theatres Equip Corp— 
Capital stock (245,185 shs)-__-_- 
Glidden Co common (46,000 shs) _. 
(Adolf) Gobel Inc common... -.-..-.- 
Goebel Brewing Co common. _.--- 
Goodyear Tire & Rubber Co— 
Common (6,083 shs)__-_-—-- ‘ 
— City Steel Co com (127,4 96 


i, Be) GPOOR CO GOBER. ccecccccoce 
ayes Body Corp cap stock---.--~- 
Hercules Powder Co 6% pref_-_--- 
Hiram W alker-Gooderham & Worts 


OS 


Purpose of Issue 
“3818. B12 Compensation to employees 
9,600,000 Reclassification of capital 
42,700 Exch. for 7% preferred 
68,960 Acquis. of constituent co, 


*449,060 Exch. Troy Laundry bonds 
10,078,000 Conv. of notes; acquis., &c. 


1. 392, ge per recapitalization 
1 ‘598, 540 oh to stock just listed 


: 000 Red. of debs.; working cap. 
,860,900 Exch. for 6% pref. 


*1 415,854 General corp. purposes 


 ——— *315,342,389) Simplification of corporate 


93,388,700} structure & payment of 
18, 666 740; accum. pref. dividends 
*17,005 Conv of debentures 


*1 528,033 Working capital, &c. 
*2,021,406 Old stock just listed; conv. 
of de tures 
42.777 Acquis. of constituent cos. 
*27, 270 \ Issued per reorganization 


25,900; plan of old company 
*7 871,428 Old stock just listed; new 
construction 


1,750,000 Construction new plant 
50,000 Exp. of reorganization, &c. 


*#255,208 Stock dividends 
684,410 Acquis. constit. co., &e. 


*4 062,144 Stock dividend 
*697,400 Exch. for 8% preferred 
6,901 ,925'\Issued per reorganization 
5, 00; plan 
3,553 .580 Red. notes; working capital 


*5,279,.310 Old stock just listed 
113,523 General corp. purposes 


*202,916: Merger of constituent cos. 
*3 573,000) 


7,306,000 Red. of 7% preferred 


6,477,800 Old stock just listed 
2,000,000 Working capital, &c. 


908,000 Acquisitions, &c. 


*1 471,110 Issued per reorg. plan. 
*230,000 Working capital 
430,999 Issued per reorg. 

1,323,126 Old stock just listed 


*13,828 Acquis. constituent’co. 


*] 434,330 Expansion 
79 Employment contract 
54. ,000 Working capital 
9,619, ‘400 Exch. for 7% pref. 


plan 


Ltd com (660,000 shs)-_-.-.-.-- “toe seo} stocks just listed 


Cum red pref stock (460,818 shs) 
Holland Furnace Co $5 pf (32,000 
shares) 
Household Finance Corp class A 
(249,663 shs) 


International Business Machines 
Corp cap stock (21,522 shs)_.- ~~ 
International Cement Corp com 
Dt Ce a attanseshabeawene 
Kelsey Hayes Wheel Co cl B stock. 
Keystone — & Wire Co com 
EE ae 
Lehigh Portland Cement Co com... 
42% preferred 
Lehn & Fink Products Corp com-. 
Ludlum Steel Co com___.....--. 
McCrory Stores Cor 
6% cum conv pre 
McLellan Stores Co com_..__ ~~ 
Monsanto Chemical Co com 
Motor Products Corp com (195,627 
shares) 
Mullins Manufacturing Corp cl B. 
(G C)Murphy Co com (465,000 shs) 


Nat “Departinicnt Stores Corp com 
sh No rare: 
) tee ten Co 5% 
Reg teed Glass Co com..._- 
Paramount Pictures Inc com.._... 
 » 4 RAGE 2, cI ees 
Parke Davis & Co com (4,891,358 
shares) 
Parker Rust Proof Co com_. _.--- 
Pathe Film Corp com. _____ ~~ 
Pennsylvania Glass Sand Corp— 
Com v t . 299,995 shs)_.__-_- 
$7 cum (28, Bae Sl) oecce 
Pillsbury our Mills Co com----- 
Pond Creek Pocahontas Co cap 
stock (169,742 shs)............ 
Pure Oil Co 6% cum pref__...--- 
Remington’ Rand Inc com_____-- 
5% prior preferred..........-- 
Republic Steel Corp— 
om (104,625 shs) 
6% cum conv prior pref... .-- 


Reynolds Spring Co com._._-__..- 
bokonher Distillers Corp 54% p 
Scott Paper Co com (116,099 Pm " 


Sharon Steel Corp $5 pf 40, 000 shs) 
South ene Gold Platinum 

Ey Se 
Spear & Co 35. 50 pref (19, aa shs) 
Square D Cocl B com (222,876 shs) 
Standard Comm’! Tob Co com..-.- 
Standard Oil Co (N J) com. _.-- 
Studebaker Corp com______ ~~ 
Sun Oil Co com (132,092 shs)_____ 
Thompson ucts, Inc com 

OE Sa ie a 
Truax-Traer Coal Co com (20,453 

EE a ae es ie 78 
Underwood Elliott Fisher Co com 

OE Ear 
Union Bag & Paper Corp com 

Se SRG wacneccsesncans 


United Aircraft Corp com_....__-~ 
United Engineering & Fdy Co com. 


*9 216,360 

*3,200,000 Refunding, work. capital 

*6§ 241,575 Old stock just listed,”exch. 
class B 


*693,.370 Stock dividend 


*1,813,908 Conversion of debs. 
10,000 Working capital 


*3 371,400 Old stock just listed 

13440700) rose per plan of" re- 

recapitalization { 

,000 Exch. for stock of predeces. 
"284. 529 Acquis., work. cap., &c. (| 
990.253 — per reorganization 

plan 
Sil ‘851 Conv. of 6% pref. 
1,151,640 Acq., conver. of notes,”&c. 
*1 956,270 


Stock dividend 
35,569 Converison of class A 
*1,271,914 Old stock just listed, 
capital, &c. 
4,000,000 Redeem. 8% pref. 'stock 
ed per reorg. plan 
or 7% pref. stock 
1,968,350 Acquis. of constit. cos. jAd&e. 
7, bon ssued per plan of re 
3,146,000 reorganization 


work, 


ill tei ites tile ihe testes Mi Ne as ea hee *24 468,040 Old stock just listed 


1,049,987 Old stock just listed 
9,900 Issued per plan of old co. 


*2,006,000 Old stocks just listed 
13,730,625 Issued per mergerJagreem’'t 
*2,.520,700 Old stock just listed 
ll (367 ,000 Issued under recap. plan 
2,500 Corporate pur 
496, '300 Stock dividend 
"T3is300) of assoc. cos. 
"148.521 Stock dividend 
ref 15,000,000 Pay bank credits, &c. 
#239" 198 Stk. div. redem. of pf. stk. 
*4 000, ‘000 Refunding. &c. 
1,760,000 Old stock just listed 
*1,950,000 Exch. for 7% pref. 
#299 | '876 Old stock just listed 
73,140 Exch. for 7% preferred 
8,618,600 Acquis. of constit. co. 


12,988 Issued per reorg. plan 
*4,518 717 Stock dividend 


*203,500 Gen. corporate purposes 

*102,265 Acquis. of constit. co. 

*114,900 Redemption of pref. 

*1 960,770 Detrey construction of sub. 

plant 

1,999,500 Repay bank loans, work. 
capital, &c. 

4,141,180 Old stock just listed 





SOCAL . cc cccccccccccccecccce $760,363 ,779 
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INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX MONTHS OF 1936 


Company and Class of Stock— Amount Purpose of Issue 
Allegheny Steel Corp com (136,840 

Ea Sareea ese: *$852,937 Acquis. of constit. company 
Allis-Chalmers Mfg Co commo 

CS "#12 ,536,803 Conv. of debentures 
Amalgamated Leather Cos, Inc— 
. Oe gee RES Pay SDA ee RS 318, ae) aheaere of capital 

6% cumulative eae Ee 2, 000; structure 
ll ‘000 ,000 Red and exchange of 7% pf 


‘Amationn Chain Co oi conv pref. 
American Encaustic iling Co com 
American Rolling Mill Co com... 
American Seating Co (18,187 shs)-~ 


280.355 Issued per reorganiz’n plan 
13,695,750 Conversion of debentures 
*301 ‘904 Stock dividend 


Amer e Founders, Inc... 4,120,910 Issued per reorganiz'’n plan 
Am Zinc d & Smelting Co com. i 908 Issued per recapitulation 
$5 prior preferred ............. 2,950 J plan 
Beatrice reamery Co, $5 pref 
la Ge AR *10,000,000 Rede uption of 7% pref 
Black & Decker Mfg Co common 
tt (~~. nnecdeeeenteaee *] 827,285 Old stock just listed, re- 
ong demption of 8% pref 
Brid rt Brass Co com (81, 
ee ne *519,.430 Pay current bank debts, &c 
Bucyrus-Erie Co common........ 6,053, 1885 \Iasued per plan of recapital- 
, $I R Ds sa 6,830,000; ization 
Bulova Watch Co com (35,148 shs) *115 (385 Exchange $3 .50 conv. pref. 
Butler Bros common. __.....---- 1l 409, 700 Old stock just listed, conv. 
of preferred stock 
Bae DEE docuceseaseéaueee 0,000 Red. of 5% debs, wkg cap'l 


8,55 
Byron Jackson Co com (10,950 shs) *60/992 Conversion of preferred 
Callahan Zinc Lead Co common. .-. 445,195 ae “here 


Celanese Corp of Amer, 7% pref.. 16,481,800 old Sua just listed, work- 


ing capital, &c 
Celotex Corp com (1,940 shs)-_--.. *1,940\Issued per reorganization 
5% cumulative preferr 


= 59,900; plan of old company 
Certain-teed Products Corp com... 328 245 Issued per recapitalization 
6% cum prior i itp ag aE I 


,004,500 plan 
City Stores Co com___._..._..-- 511,000 Sep. of reorganization &c 
Central Foundry Co com____.._-- 505.710 Issued per reorganiz'n plan 
Colorado Fuel & Iron Corp com 


ST SE én oe nek ekaenee *539,882 Issued per reorganiz’n plan 

Commercial Credit Co common... 6,038,870 Conversion of pref stocks, 
stock dividend 

5,000,000 Exch & red 5% % preferred 


*3 495,160 Conversion of senior securs 
‘590, 325 \lasued per reorganization 


expan- 


414% conv preferred. ........- 2 
Commercial Investment Trust Corp 
common (436,895 shs) 
Consolidation Coal Co com (vt c)-. 
5% preferred (v t c) 
Continental Can Co, Inc com. _-.. 
Continental Insurance Co cap stock 126,010 Stock dividen 
Crane Co common. ........<<<-- m 700 \old stocks just listed 
_F i 4% 14,588,900 
Crown Cork & Seal Co, Inc— 


181,400 plan 
221,400 Corporate p 


oses 


Common (143,465 shs) a iia ap eee *717,325 Development of property 
$2.25 preferred (225,000 shs) - --*11,250,000 Redemption of $2.70 pref 
Curtiss-Wright Corp com... ..- 546,999 General corporate purposes 

Distillers Corp-Seagrams Ltd 5% 
cumulative preferred. _........ 15,000,000 Pay bank loans, general 
corporate purposes 
Douglas Aircraft Co., Inc., com 
I *596,402 Working capital 
El Paso Natural Gas Co com__--- 1,645,047 Old stock just listed, con- 
version of debentures 
Fairbanks Morse & Co common 


La, SO... ..« smacmomn awe 
Federated Dept Stores, Inc, com 
(4,372 shares) 
4%% convertible preferred _ _-.. 


*1 876,571 Conversion of preferred 


*43,720 Conversion of pref stock 
12,500,000 Acq of pref stock of con- 
stituent companies 


285,175 Stock dividend — 
*6 346,437 Old stock just listed 
*1,670,272 Old stock just listed, pay 

serial notes, &c 
77,500 Acquisition of constit co. 

*57,110 Exch for class B, options 

*7,500,000 General corporate purposes 
2,400,000 Old stock just listed 


Fidelity Phoenix Fire Insurance Co 

ED Ss one incinen em eit 
Fiintkote Co com (668,046 shs)-_- 
Florence Stove com (311,057 shs) _- 


Foster Wheeler Corp common... . 
Gabriel Co class A (57,110 shs)-_-- 
Gannett Co Inc $6 pref (75,000 shs) 
Gar Wood Industries, Inc, com-_-_-. 
General Theatres Equip Corp com 


itt ndcstasdeanedane *1,697,316 Issued per reorganiz'n plan 
General Time Instruments Corp— 
Common (327,789 shs).....- .. *3 ,277 .890) Old stocks just listed 
eg REE Re ‘ 400 
l rene Inc, $6 preferred 
Se on i tt ea *20,112,500 Reclassification of capital 
10,000,000 Red of debs and pref stock 


Glidden Co 7 EA 
OS) G vie ad m Co -~drpemeeeen AT fa 11,480 Working capital 
O>mmon 47. oe4 54 shs) SO EE *4,708, 1328 \Temued under plan reclassi- 
$5 preferred (412, 031 ahs) -- alata ill *24, ‘721 3872 fying stock 


Goodyear Tire & Rubber C 
Common (206,737 shs *231, 7) ae under plan for re- 


$5 conv pref (159, |] ~ ae *15,987 ,900 arrangement of capital 
Graham- Paige Motors Corp com... ‘403,964 General corporate purposes 
Gulf States Steel Co— 

Common (97,132 shs)_..._._... *2,913,960 Red. of pref.; work. capital 


Hiram Walker-Gooderham & 
Worts, Ltd, com (62,172 shs)_.. *1,384,570 Conv of debentures 
A) Hollander & Son Inc common. 60.795 General corp. purposes 
ousehold Finance Corp— 
Common (601,674 RP nnn eeVrert *14,976,.300 Issued per reca 
Inland Steel Co com (41,000 shs)_. *1 
International my Corp com... 


. Dilan 
(368,530 Acquis. of const tuent co. 
557.860 Acquis. of constituent co. 


Internat Printing Ink Corp— 
Common (6,575 shs)__..____.-- 2 of constituent 
6% preferred._................ 402,000 comp 
Kalamazoo Stove Co common. .-_-_. 3,000,000 Old ra - listed; stock 
dividend, &c. 
Lehigh Portland Cement common. 3,070,100 Conversion of preferred 
Libby, McNeill & Libby— 
Common (164,430 ches. Pe *1,151,010 Stock dividend 
McGraw Electric Co common....- | & ,000 Old seoakt just listed 
Mead Corp common (33,642 s *640,124 Pay pref. div. arrearages 


hs).- 
Melville Shoe com (29,741 __.... é 
Minneapolis-Honeywell Regulator 


*31,176 Conversion of pref. stock 


Co 4% conv pref series B_._._-- 2,032,100 Exch. for 6% preferred 
Mullins Mfg Corp class B___._--- 12,022 Conversion of class A stock 
National Bond & Inv Corp— 

Common (612,200 shs)__._.....- Old stock just listed 


5% cum pref series A 
N acne Malleable & Steel C ast- 
ngs Co common (488, os shs).. *8,000,000 Old stock just listed 
otis’s Steel Co com (44,118 shs)- *220,590) Issued in exchange for 7% 
$5.50 conv Ist pret (1 12, OBL shs) *11,295,100/ preferred 
Owens-Illinois Glass Co common... 1,296,700 Expansion 
Pacific y cone shen Wisherian. Inc— 


General corporate purposes 


5 ipiee alial agetone iinAie e e 161,370 Conversion of pref. stock 
Pacific Finance Corp common._... 4,309,560 Old stock just listed 
Paraffine Cos Inc 4% pref__.- ~~ 2,380, 400 General corporate purposes 
Paramount Pictures Inc common... ‘276 ,414 Issued per reorg. plan 
Parker Rust-Proof Co common. ... + a '235 Old stock just listed 
Peerless Corp common.-._._._.--- 728.727 Adv. to subsid. co. 


Pennsylvania Glass Sand Cor 
Common v t c (13,775 shs)__--- *13,775 
Phillip Morris & Co Ltd common... 1 ,036,860 
Phillips Petroleum Co— 
Common (296,216 shs)_....-... *8 690,264 
Old stock just listed; 


Pittsburgh Steel Co— 
Common (354,900 shs)......... *3 ,549,000 
provements, &c. 
364,031) eleadl per reorganization 


1,761,905 plan of old compan 
4 ‘049. 050} = 


Acquisition 
Pay notes; corp. purposes 


Working capital 


im- 


Pressed Steel Car Co Inc common. 
5% cum Ist preferred_.......-- 
5% cum 2nd preferred... - 
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ey any and Class of Bonds— nt ae of Issue 
Sa | y ha o— {l. om J mens peees “$5. 169, 000 uae of warrants 
er e o— 
A EET ST 9,273,050 Old stock just listed 
Reliable Stores Co 
Common (354,671 shs)......... *2,500,000 Old stock just listed 
emington nd ine anes 30, 523 Stock div.: recapital. plan 
POG Geeta s Sdbecoccecdce 4,835,725 Issued per recapital. plan 
Republic Steel Corp— 
mmon (22,095 shs).......... “Oo aha) “coeupane of constituent 
6% conv prior pref............ 209,200; companies 
Revere yo & Brass Inc— 
= cin keebpeceee 8,910,800 Exch. for & red. of 7% pfd. 
Safeway tores Inc 5% pref._.-.-.- 1 ‘585,300 Dividend on common stock 


2,625,000 Stock dividend on common 


*247,.775 Genera! corp. purposes 
619, 075 Exch. for constit. co. shs. 


Schenley Distillers Corp 5% % pfd. 
Sears, Roebuck & Co— 
Common nh iis caececds ce 





Standard Oil Co yok. # ) - pecan 

Studebaker Corp common..-.....-. ll, '926 Issued reorg. plan 
Sun Oil Co com 21 1387 ‘shs) ES *4,163, ‘574 Stock dividend 

Superior Oil C common....... 5,000 General corporate purposes 
S einen than Corp common... 617,266 Issued per reorg. plan 
Texas Gulf Producing Co— 


Common (889,606 shs)......--. *663, 439 Old stock j.st listed 


Thermoid Co common..__.....--. 42,271 Dividend on pref. stock 
Thompson Products Inc— 

Common (1,100shs)_.......--- *11,000 General corporate purposes 
Tide Water Associated Oilcom __. 2,896,310 Exch. for constit. co. ~ StOCks 
a & Western Air 

ee ee 47,250 Gen. corporate purposes 
Trean-Tree Coal Co com (42,256 

a ay ee *126,.768 Acquisition, &c. 
Twentieth op Fox Film Corp 

com (408,308 shs) - .  *408,308 Conv. of pref.stock 
na RV Te Elliott Fisher Co com 

(55, SSeS ey ss *5,515,400 Gen. corporate purposes 
Uni ied Aircraft Corp com. ...-..-- 155,855 we ae loans, work. 

capital, &c. 
nee Air Lines Transport Corp. 
PD ey Fn 1,750,905 Purchase airplanes, &c. 


ommon 
United Carr Fastener Corp. com 
Se IED on. 12. on so is un tnninietn 
S. Hoffman Machinery Corp, 


*161,195 Conv. of pref. stock 


5% RS” 5 PR se 1,500,000 Gen. corporate purposes 
U.S. Pipe & Fdy Gocom. ....---- 1.517.420 Conv. of debentures 
U. Rubber Co com (33, 160 shs). *2, '238, ‘300 Corporate purposes 
Walworek Co com (2,242 shs)-_--.-- * ‘605 Gen. corporate purposes 


Westvaco Chlorine Products 








a> ite diab bp dbbbicnakitémiiod 5,760,000 Retire A es debt & pref. 
stoc 
Yellow Truck & Coach Mfg Co-_--- 886,147 Working capital 
Youngstown Sheet & Tube Co com 
Cede Gl cotidcindcaiectésued *11,543,000 Conv. of debentures 
0 a re $545 ,045 663 





* Includes shares of no par value. The amounts given represent the de- 
clared or stated value. 


In the following tables we give a list of the securities for 
which trust company receipts were issued during 1936, a 
list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
our tables above as they represent substitutions for securities 
already listed and are not considered by us as new or addi- 
tional listings. The tables follow: 


SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE 
LISTED THE SECURITIES THEMSELVES HAVING BEEN 
PREVIOUSLY LISTED 


lo-Chilean Consolidated Nitrate Corp ctfs of dep for 7% 


pS er ee ee $12,700,000 
Cuba RR ctfs of deposit for Ist lien & ref ser A 714s__.__.._-_-- 4,000,000 
Ctfs of deposit for Ist lien & ref ser B 6s_...............---- 1,376,000 
Eastern Cuba Sugar Corp ctfs of deposit for 15-year 744% mtge 
+, 8 =— ee; en Teer 7,500,000 
Francisco Sugar Co ctfs of deposit for lst mtge 7 s__-.--..-.- 2,880,000 
Lautaro Nitrate Co Ltd ctfs of dep for lst mtge 6s, 1954... .. 31,357 ,000 
Mengel Co 7 To Sle Pe cecasanceccencneecocececoess ,360,300 
New Orleans ‘i'exas & Mexico Ry ctfs of deposit for: 
[> ee See ee 2 ee, e.g ecnaemonwnesoonoceeneces 15,770,000 
(2) lst mtge series B 5s, Sd tehcieetlimenindesneasimaedhein aie 14,345, 
Cap ee Gee Ge © Os, Ene « copanececesesueeseneoe ,600, 
(4) 1st mtge series D 44s, 1956-.--.-------------------.. 5,900 ,000 
(5) Noa-cum income Ss, series A . . « « - cnc ccccccccccccccce 2,354, 
COMPANIES LISTING SHARES IN EXCHANGE FOR VOTING 
TRUST CERTIFICATES 
res 
American Seating Co common (no par) -..........--.....-.-.- 202,875 
United Air Lines Transport Corp capital stock (par $5)_.......-- 1,043 ‘938 


DEPOSIT RECEIPTS ISSUED IN CONNECTION WITH 
RECAPITALIZATION PLANS 


= Shares 
Certain-teed Products Corp deposit receipts for7% cum prefstock 63,004 
Pure Oil Co deposit receipts for—6% cum pref stock. ........... 169,076 
ee Ge BT Gn on ccenenseseseeneeseneanbenseoaseonese s 
Radio Corp of Amenios deposit receipts for B pref..............- 766 987 


COMPANIES CHANGING PAR VALUE OF SHARES WITHOUT 
CHANGING NUMBER OF SHARES LISTED 
No. of Shares 


eee Bees ae Bs nce dno cocoennbnaosieneon b515,000 
Calumet & Hecla Consolidated Copper Co -.....- 2 ee i 2,005,502 
i. oi arn 66enebdbuduaasn bua b282,300 
os cn renin mend ne dit eee meen ete £400, 

ee de cehnebebbous j696,146 


eS Ch. 6 os nn tind mt eesinbtbbunan tic 


ee ee 2 ee Ci... tt J ene dd eucbbanbeoddoun £49,328 
pe RR en aE ee eT en, A a 300,000 
aoemny egeencgces Mining, Smelting & Power Co., Ltd_____. k450,000 
i i i... 2 el ebebidegeh dhebesthmabindh dime a2,497 483 
i rs Oo in ddd nn ee meee eeke ebaeeanwunine ds e3 095,100 
Pittsburgh Terminal Coal Corp....................-...-.-.- d120.000 
er er re, ee. 6. 6 dente otebobnladoaeddana 1 178,044 
ERI cA mA SSPE Ege sy ae ee cl 008,548 
[ian Ce CIP. ckitedbbbadbbbudedeacb nals udiduddibicimAdmanie 500,000 
Spear & Co__--- ee eee 225,000 
Se I i a 8 hid aa eke h in dda h5,998.920 
Yellow Truck & Coach Manufacturing Co. ~~... 1,300,000 





a New no par shares exchanged for shares of $100 par, share for share. 

b New shares of $1 par exchanged share for share for no par shares. 

c Shares changed from $25 par to $15 par and exchanged share for share, 

d Shares of $1 par exchanged for $100 par shares. 

e Shares changed from $100 par to $10 and 10 new shares issued for 

each old share. 

f Shares changed from $100 par to $10 and exchanged share for share. 

F Shares changed from no par to $5 par and exchanged share for share. 
Shares changed from no par to $10 par and exchanged share for share. 

i Shares changed from $25 par to $5 par and exchanged share for share. 

; oe changed from no par to $4 par and exchanged share for share. 
Shares changed from $100 par to $5 par and exchanged share for share. 
1 Shares changed from $10 par to $5 par and exchanged share for share. 
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SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED 
THROUGH CHANGE IN NAME OF COMPANY, WITHOUT 
CHANGING NUMBER OF SHARES OF STOCK ALREADY 
LISTED 

No. of Shares 

Barber Co. (from General Asphalt Co.)............-- ~~. 413,333 

Barnsdall Oil Co. (from Barnsdall OP) oemaweunnsdeiskdwenms 2,258,779 

Consolidated Edison Co. of New York, Inc. (from Consolidated 
Gas Co. of New York)— 

$5 cumulative preferred (no par)........................ 2,103 474 
Oommon stock (no er) inne nnesennneeee deindmae 11,487,474 
Freeport Sulphur Co. (from Freeport Texas Co.), common... 796,380 
6% cumulative convertible preferred 
Hecker Food Products (from Gold Dust Corp.)_........_---- 


12,301 
1,823,134 


Financial 
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COMPANIES CHANGING NUMBER OF SHARES LISTED BY 
SPLIT-UP OF SHARES 
No. of Shares 


Aie Reduction Co. @ MP oeccccccccoccesececccessscoscesos 2.523 .865 
American Safety Razor Corp. (3 for 1)............-....---.- a524,400 
Bayuk Cigars Co. (4 for 1)... 2. 2..-2-2 2c cnn n een enon wns ene 393 ,060 
Greyhound Oorp. (4 fof 1). .cccccccccccccccccccccccccecccs 2,603 ,380 
(8. H.) Kress & Oo. (2 foF Lo. ccccccccccccccccccccccocccece 2,357 574 
Keystone Steel & Wire Co. (4 for 1)........-.-...---------- 757 ,632 
Lerner Stores Corp. (2 for 1)... .ccnccnccccncnccccccccccccs 400,600 
Minneapolis-Honeywell Regulator Co. (3 for 1)....-.-.-.-.-- 621,963 





Mearon Steet Geen ‘ ya dd es See io) cae nines 308 Sh a Par value changed from no par to $18.50 par and 3 new shares issues 
Vick Chemical Co. (from Vick Chemical, Inc.) Sn aeAa Ca, W NOE 700.280 for onefold. 
_ ET RT 





Building Construction in United States Shows Decided Improvement in 1936 


Like other aspects of our national economic life, 
building construction showed a sharp and well-sus- 
tained improvement in 1936, and there seems to be 
every reason to believe that the favorable trend will 
continue for some time to come. In presenting our 
survey of building construction activities one year 
ago, we were able to point to the relatively encourag- 
ing results for 1935 as compared to the extremely 
poor figures for the two preceding years. The gains 
were continued last year, and now have reached the 
point where depression totals are left far behind. 
This is not to say, of course, that full recovery has 
been achieved in this vitally important branch of 
activities, for the fact is that a tremendous ad- 
ditional improvement is necessary before figures 
common in the post-war decade are approached. The 
tendency, however, is favorable and a considerable 
degree of optimism appears to be well justified as 
to the future outlook. 

Improvement in building construction remains 
one of the most important of all indices of eco- 
nomics. These activities affect directly many other 
aspects of trade and industry, and to a considerable 
degree finance also is dependent upon the trend of 
construction. It is well known that the capital 
goods industries suffer in depressions far more than 
the food, clothing and other consumption goods in- 
dustries. Buildings, locomotives, machinery and the 
like are all to be classed in varying measures as 
representative of the capital or durable goods indus- 
tries. The building industry usually contracts more 
than most others of the durable goods classifica- 
tions, and its advance in a period of business im- 
provement also is tardy as a rule. But gains now 
are being made rapidly and they are stimulating 
all the various classes and kinds of business de- 
pendent directly and indirectly upon construction 
activities. We noted a year ago that the trend dur- 
ing 1935 was one of almost uninterrupted improve- 
ment, month by month, and it is possible to say 
much the same of 1936, for the trend was well sus- 
tained throughout and seemed to gain momentum 
as the year progressed. The construction of new 
dwellings gained increasing importance, and it is 
now fairly clear that an accumulated and postponed 
demand of considerable proportions exists for homes, 
and to some extent for apartments in the larger 
cities. 

Our compilations cover building permits in all 
the leading cities of the United States. They indi- 
cate clearly that the decline in building work which 
started as early as 1926 reached its end in 1933, 
when the totals were truly diminutive and a fitting 
accompaniment of the business paralysis then preva- 
lent. A mild and hesitant improvement was regis- 
tered in 1934, while a larger and more encouraging 
gain appeared in 1935. But in 1936 the trend became 
genuinely pronounced and effective. Obviously 


enough, the tremendous contraction of building dur- 
ing the downward cycle of depression contributed to 
the general paralysis, for iron, steel, lumber, cement, 
paint and numberless other things that enter into 
new building work, while the employment afforded 
by these projects also is of immense importance, 
directly and indirectly. Falling off of demand for 
buildings affects the entire structure of industry, 
and it follows as a matter of course that a revival 
of building means a stimulation that touches every 
aspect of our economic life. 

It is reassuring to note, at this time, that the 
gains recorded in building construction during 1936 
were largely in the field of private business, and due 
less to governmental activities than to renewed ordi- 
nary demand and enterprise. Governmental meas- 
ures could not possibly make up for such an enor- 
mous decline in construction as was witnessed dur- 
ing the early stages of the depression, and in com- 
mon with most other inforced observers we remain 
profoundly skeptical of national building and plan- 
ning programs, hatched in “New Deal” brains. 
Some excesses of private building can and do occur 
when there is freedom of action restrained only by 
free competition, but such excesses are corrected far 
more quickly than would be the case if planning 
authorities were set to work without thought of 
profit or sensible financing. When the country was 
in its last period of rapidly increasing prosperity, 
building construction unquestionably was overdone. 
This was true not only in the large cities, such as 
New York, Chicago, Los Angeles and Philadelphia, 
where office buildings, apartment houses and other 
structures were put up greatly in advance of normal 
requirements, but also in many other parts of the 
country. But the evil effects of that over-expansion 
rapidly are being wiped out, as is clearly evident 
from the favorable trend of building construction 
now witnessed. | 

The statistics now presented in these columns 
testify that a very handsome gain has been made in 
construction activities since the depression was at 
its greatest and most devastating intensity. But 
they also indicate that a vast additional improve- 
ment is necessary before a full degree of general 
prosperity can be said to have arrived. Our tabula- 
tions cover the building permits in 354 cities, and 
these show a contemplated expenditure for the calen- 
dar year 1936 of $1,059,937,747 as against $657,- 
236,411 in 1935. The improvement amounts to no 
less than 61.27% in the year. The comparison with 
the two worst depression years naturally is highly 
favorable, for in 1934 building permits in the same 
cities amounted only to $399,494,015, while the low- 
est figure was reached in 1933, with an aggregate 
of only $355,324,978. When comparison is made 
with still earlier years, the effects of the depression 
and the degree of recovery still required are best 
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realized. In 1932 the total of building construction 
permits was only $420,526,396; in 1931 the total was 
$1,220,779,508, while the first depression year of 
1930 saw permits issued for $1,776,623,053. 

Going back still further, it is interesting to note 
that permits in 1929 amounted to $3,096,839,460 ; in 
1928 to $3,500,730,450 ; in 1927 to $3,651,036,270, and 
in 1926 to $4,121,964,853. The highest point was 
attained in 1925, when the aggregate was no less 
than $4,393,364,166. Thus it is seen that the decline 
which started in 1926 was uninterrupted until 1933, 
and this trend is quite instructive since the decline 
preceded other indications of the coming collapse. 
The figures show, moreover, the degree to which re- 
covery in this highly important sphere must be car- 
ried if the stimulation of a really active building 
period is to be afforded. We now present a record 
of building permits back to 1906, which enables the 
reader to determine at a glance the upward and 
downward trends of activities. The table shows New 
York City separate from the rest of the country, 
and it should not escape notice that the building per- 
mits issued here in New York City, covering all the 
different boroughs, showed improvement on a hand- 
some scale. The contemplated outlay in New York 
City was $213,851,061 against $152,603,654 in 1935 
and only $80,576, 288 j in 1934 and $74, 210, 983 in 1933, 
when the lowest total of the depression was re- 
corded. Here again, however, the current figures 
make an unfavorable comparison with the five-year 
period from 1925 to 1929, when New York City 
totals consistently ran close to a billion dollars, and 
sometimes exceeded that figure. 


COMPARISONS OF YEARLY BUILDING PERMITS FOR NEW YORE 
DISTINCT FROM REST OF COUNTRY. 























Calendar No. of Per Cent of 
Year. Cites. New York. Whole. | Outside Cittes Total All 

Diiiigece nae’ 354 213,851,061 20.18 846,086,686 | 1,059,937,747 
a 354 152,603,654 23.22 504,632,757 657,236,411 
aa 354 80,576, 20.17 318,917,727 399,494,015 
a 354 74,210,983 20.89 281,113,995 355,324,978 
Diiiibaneeseoe 354 77,902,719 18.53 342,623,677 420,526,396 
EEE 354 349,282,609 28.62 871,496 1,220,779 ,503 
aR 354 407 ,067 ,669 22.91 1,369,555,384 | 1,776,623,053 
a. 354 ,091,743 31.01 2,136,747,717 | 3,096,839,460 
Ditaecedees 354 937,647,139 26.78 2,563,093,311 | 3,500,730,450 
in nememel 354 880,746,413 24.14 2,770,289,853 | 3,651,036,270 
iii. se6ececs 354 1,060,051 ,394 25.73 3,061,913,459 | 4,121,964,853 
in ¢.a:maenenen 354 1,008,571, "342 22.97 3,384,792,814 | 4,393,364,166 
is anon ecm 354 "846, ‘505, ‘817 22.88 2,855,629,518 | 3,702,135,335 
ll cdsimeedmne 310 785, "557, "945 22.77 2,663,907,795 | 3,449,465,740 
a 308 638, 569, 809 22.74 2,169,314,914 | 2,807,884,753 
Pi Ti 307 476,827,194 25.50 § | 1,393,407,781 | 1,869,694,975 

 _——aeaae 306 290, ‘828. "042 17.79 1,343,549,455 | 1,634,378,397 
TE 297 261, 500, 189 17-26 8 1,253,554,036 | 1,515,054,225 
i ETE. 287 56, ‘500, 495 11.14 450,859,008 507,359,503 
EPA 277 103, ‘068, 798 12.544 718,970,094 822,038,892 
 _——_ ease 273 221 ‘293. 974 19.56 § 910,278,381 | 1,131,572,355 
GE. 172, ‘045. 720 18.56 758,991,580 931,937,300 
GERRI TS 284 138,115, "266 15.49 753,730,258 891,845,524 
Diiind eodeeeos 273 162.942.285 16.61 818,029,278 980,971,563 
i ic menetnatied 235 228,601,308 22.25 798,913,875 | 1,027,515,183 
ll RE 235 200,325,288 20.81 762,174,380 962,499 
eR 223 213,848,617 21.88 763,368,183 977,216, 
Dh seeédece 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
ea 206 174,757,619 23.94 555,324,252 730,081,871 
i oth hibenes 200 197, 618,715 24.63 604,671,736 802,290,451 
Stith cian tniainen 163 241.064.458 29.93 564,486 823 805,551,281 





It is necessary to note, as we have done on previ- 
ous occasions, that there are two sets of records 
which commonly are used to measure the course of 
building work, namely, 1, the statistics regarding 
engineering and construction work, and 2, the statis- 
tics which deal with plans filed with the local build- 
ing departments and authorities. Our compilations 
relate entirely to the latter; that is, to the plans 
filed with the local authorities. The record of build- 
ing permits, which forms the basis of our tabula- 
tions, was one of continuous decline from 1925 to 
1933, while modest gains occurred in 1934 and 1935, 
with a more distinct improvement noted in 1936. 
The long-continued recessions of activities from 
1925 to 1933 plainly have much significance, even 
though the decreases in the four years to 1929, when 
the depression started, occurred without interrupt- 
ing general trade activity. 
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Our figures of new building permits, as stated, 
relate entirely to the plans filed with the local 
authorities, on which permits are issued in accord- 
ance with the varying requirements of local laws 
and State laws for the prosecution of the work. 
They do not include engineering projects, nor do 
they, as a rule, include public works construction 
such as sewers, subways and highway work in the 
nature of bridges, grade-crossing elimination and 
the like. This will readily explain why the record 
of contracts awarded, like those compiled by the 
I’. W. Dodge Corp., invariably arrive at much larger 
totals than those presented by the building plans 
and permits which form the basis of our compila- 
tions. It will also explain why the yearly compari- 
sons, in the case of such other records, did not until 
1929 reveal the downward trend disclosed by our 
own tabulations. Engineering projects involving, 
say, public utilities like light, power and similar 
enterprises, are dependent upon financial conditions 
and developments, and these were all in the direction 
of continued expansion until the period of the great 
breakdown in 1929. 

The decline in our tabulations from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, for the recession was no less than 
$4,038,039,188. It is in the light of that precipitate 
drop that the improvement of the last three years 
can best be gauged, for it is evident that the advance 
to $1,059,937,747 in 1936 still leaves a great deal to 
be desired. In the case of the figures prepared by 
the F. W. Dodge Corp., the engineering and con- 
struction awards for the 37 States east of the Rocky | 
Mountains total $2,675,296,000 for the calendar year 
1936. The figure contrasts with $1,844,544,900 for 
1935; $1,543,108,400 for 1934; $1,255,708,400 for 
1933; $1,351,158,700 for 1932; $3,092,849,500 for 
19381; $4,523,114,600 for 1930; $5,750,290,500 for 
1929, and $6,628,286,100 for 1928. 
































MONTHLY RECORD OF CONSTRUCTION CONTRACTS AWARDED 
AS COMPILED BY THE F. W. DODGE CORPORATION. 
1936 1935 1934. 1933. 
$ $ $ $ 
JQNUALY...cccccee 214,792,800 99,773,900 186,463,700 83,356,000 
PE pcccecce 140,419,100 75,047,100 96,716,300 52,712,300 
Bs seaceceud 198,761,900 122,940,500 178,345, 59,958,500 
i .eonsbnene 234,631,600 124,020,000 131,157,000 56,573,000 
Dibhedeeeesets 216,070,700 126,720,100 134,363,700 77,171,700 
itn nnneneacned 232,664,700 148,005,200 127,055,400 102,341,900 
[ $e 294,734,500 159,257,500 119,662,300 82,693,100 
DT ced¢nesmqeod 275,281,400 168,557,200 119,591,800 106,131,100 
September .....-. 234,271,500 167,376,200 110,151,200 122, 615, 700 
RE 225,767,900 200 ,595,700 135,224,800 145, 367, 200 
November. .....-. 208,204,200 188,115,000 111,691,500 162,330,600 
bitentee 199,695,700 264,136,500 92,684,900 207,209,500 
Sieh ohiwedern 2,675,296,000 | 1,844,544,900 ' 1,543,108,400 ' 1,255,708,400 
1932. 1931. 1930. 1929. 
$ $ $ $ 
January........- 84,798,400 227,956,400 323,975,200 406 ,467 ,900 
February........ 89,045,800 235,405,100 317,053,000 361,273,900 
RE RES e 112,234,500 369,981,300 456,119,000 484,587,500 
Ds ccedbubous 121,704,800 336,925,200 482,876,700 642,060,500 
ase eres 146,221,200 306,079,100 457,416,000 587,765,900 
dt tocdobedes 113,075,000 316,147,600 600,573,400 529,891,100 
EE 128,768,700 285,997,3L0 366,878,400 652,436,100 
BEER cadodasiva 133,988,100 233,106,100 346 643,800 488 ,882,400 
September ....-.-. 127,526,700 251,109,700 331,863,500 444,402,300 
Cs Ludeomes 107,273,900 242,094,200 336,706,400 445,642,300 
November. ...... 105,302,300 151,195,900 253,573,700 391,012,500 
December. .....- 81,219,300 136,851,600 249,435,500 316, 368,100 
it tiie 1,351,.158.700! 3,092,849,500 | 4,523,114,600 5,750,790,500 

















There is room for a difference of opinion as to 
which set of figures may be taken as best repre- 
senting the course of building work. As we have 
explained on previous occasions, we are inclined to 
believe that the building figures which we and a few 
others undertake to collect furnish a better indica- 
tion of the course of new building work than the 
records of contracts awarded, though it is not to be 
denied that the latter have a peculiar value of their 
own. In the first place building permits deal with 
distinctly building work, and in the second place, 
since they represent projected work more largely’ 
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than work actually begun, they are a much more 
valuable indication of intentions with réspect to the 
immediate future. When award of an engineering 
contract is made it almost invariably means that 
work will commence on the heels of the award. Not 
so when a plan is filed for new building work, or a 
new building. Numerous considerations may, and 
often do, intervene to postpone the actual carrying 
out of the work, and in many cases the contract 
for the work still remains to be awarded at some 
near or distant date. Thus it appears that inten- 
tions with respect to new building work are more 
clearly and more definitely reflected by the build- 
ing permit figures than by other compilations. 

Turning now to the details of our own compila- 
tion, it is interesting to note that the progress of 
building recovery was general over the entire coun- 
try although some unevenness as to pace naturally 
appears. In New York City, for instance, the rate 
of increase lagged somewhat behind most of the 
country. This is due, of course, to the apparent 
excess of office space constructed in the 1920’s and 
the lack of such building construction in recent 
years. For all of New York City construction in 
1936 totaled $213,851,061 against $152,603,654 in 
1935, an increase of 40.18%. Almost all the dif- 
ferent boroughs shared in the improvement, but 
those which are predominantly the home boroughs 
advanced far more rapidly than Manhattan. The 
wave of apartment building construction that 
started in 1935 in the Bronx and Queens was given 
greater emphasis last year, and these two boroughs 
forged ahead with the greatest rapidity. In Brook- 
lyn and in Richmond, where small one-family houses 
are most numerous, an actual decrease was noted 
in 1936 as against 1935. | 

The tendencies noted in New York City are illus- 
trative of trends for the entire country, to a large 
degree. It is well known and recognized that the 
upward movement in the last few years is due almost 
entirely to the increased demand for homes and 
apartments. Industrial construction has lagged to 
a very great degree, and it is not out of place to 
note that government interference and competition 
with business probably played a large part in deter- 
mining that trend. The demand for homes is of a 
nature, however, that must be met, and all signs 
point to a protracted continuance of the revival now 
in evidence. During the worst of the depression 
families often shared a single apartment or home 
dwelling, while the increase of population for the 
last seven years furnishes another reason for believ- 
ing that construction demands must increase. In 
the industrial sphere there has lately come into 
evidence a tendency toward expansion, which should 
add enormously to the building activities, considered 
as awhole. The increase of taxation, and especially 
the new Federal tax on corporate surpluses, neces- 
sarily will offset expansion plans to a degree. Nor 
are the public utilities apt to embark on normal ex- 
pansion programs until the conflict with the Fed- 
eral Administration is mitigated or eliminated. 

Before proceeding further with our analysis of 
building permits, points of interest are to be noted 
in the F. W. Dodge Corp. figures of engineering and 
construction awards, when brought together for a 
period of years. The Dodge Corp. classifies the con- 
struction contracts according to types of building 
and construction, and in the following table we carry 
the figures back to 1929: 
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F, W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 
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Calendar Years. 1936 1935 1934. | 1933. 
$ $ % x 

Commercial buildings....| 249,136,100) 164,479,800} 150,595,800 ,371,200 
Factory buildings... ...-. 198,019,100} 108,858,500} 116,078,600} 127,517,100 
Educational buildings....| 226,146,900}; 173,458,700} 117,503,200 9,950,400 
Hospitals and institutions 74,120,100 47,056,900 37,308,800| 37,252,100 
Public buildings... ......-. 102,208,200 97,786,600 55,672,000} 50,908,300 
Religious, &c., buildings. 28,252,900 23,674,300 18,298,900 17,668 ,600 
Social, &c., buildings... 75,376,400 60,173,800 47,574,500} 31,056,000 

Non-residential bldgs..| 953,259,700} 675,488,600} 543,031,800) 403,723,700 
* Residential buildings...| 801,623,800} 478,843,100) 248,840,100) 249,262,100 

Total buildings....... 1,754,883,500|1,154,331,700| 791,871,900) 652,985,800 
Public works &c_........ 714,142,700] 578,541,800) 625,044,500) 499,517,80C 
Public utilities.........- 206,269,800} 111,671,400} 126,192,000} 103,204,800 

Total construction. ___- 2,675,296 000! 1,844,544, 900! 1,543, 108,400! 1,255,708,400 

1932. 1931. 1930. 1929. 
$ $ x 

Commercial buildings....| 122,718,200) 311,105,800) 628,809,500; 932,688,400 
Factory buildings.......-. 43,490,900} 116,157,000) 256,632,500; {756,512,400 
Educational buildings-.-.-. 82,307,500} 228,777,000) 376,051,200} 381,908,000 
Hospitals and institutions. 48,353,000} 121,193,300) 162,120,600} 152,203,700 
Public buildings... ...... 117,982,500| 181,266,600} 139,814,600} 120,777,900 
Religious, &c., buildings. -. 27,255,000 53,099,600 92,837,100} 106,111,200 
Social, &c., buildings. .--.- 38,682,500 98,746,500} 113,298,400! 140,019,400 

Non-residential buildings} 480,789,600) 1,110,345,800/ 1,770,563,900|2,590,221,000 
* Residential buildings...| 280,067,900) 811,388,700) 1,101,312,500/1,915,727,500 

Total buildings.......- 760,857 ,500, 1,921,734,500| 2,871,876,400/ 4,505,948 ,500 
Public works, &¢........ 514,699,700} 875,448,000} 963,008,600 
Public Utilities.........-. 75,601,500! 295,667,000} 688,229,600) | 11248342000 

Total construction_.... 1,351,158 ,700!3,092,849.500/4,523,114,600 '5,754,290,500 














Note.—Military and Naval buildings are now included under the general class 
“Public Buildings.” 

* Includes projects without general contractors, sub-contracts being let directly 
Dy owners or architects. 

¢t Public works and public utilities were not shown separately for 1929. 

t Figures for 1929 and 1930 were formerly classified as industrial buildings. 


It will be seen from the above Dodge figures that 
residential buildings for which contracts were 
awarded in 1935 involved a money outlay of $801,- 
623,800, or an amount 67.4% larger than the $478,- 
$43,100 allotted in 1935. The 1936 figure is also 
much above the amounts of $248,840,100 for 1934, 
$249,262,100 for 1933, $280,067,900 for 1932, and is 
only a little smaller than the total of $811,388,700 
attained in 1931. It is well to note, however, that 
the 1936 residential building awards are much be- 
hind the awards of $1,915,727,500 and $2,788,317,400 
in 1929 and 1928, respectively. Non-residential 
building contracts awarded in 1936 were $953,- 
259,700, or 41.1% higher than the 4$675,488,600 
awarded in 1935. In 1929 such non-residential con- 
tracts totaled $2,590,221,000. All of the various 
classifications that go to make up the non-residen- 
tial awards contributed to the increase, the public 
utilities having expanded the greatest with an in- 
crease of 84.7%. The Dodge Corp. figures, therefore, 
clearly show that all classes of construction played 
their part in the improvement in 1936. 

Returning to our own tabulations of building per- 
mits, it is instructive to note that all the geographi- 
cal divisions into which the cities are classified con- 
tinued in 1936 the improvement to which we were 
able to point a year ago. Greater New York, as 
already indicated, showed a steady if somewhat 
one-sided advance. The New England area, where 
industry of some kinds remains rather backward 
owing to competition in the South, lagged behind 
all the rest of the country last year, but still man- 
aged to reflect a good increase of building construc- 
tion. In the drought areas of the West the gain also 
was small compared to the more active sections, but 
that circumstance requires no other comment. The 
South showed a very large percentage improvement, 
while in the Middle West building construction last 
year nearly doubled that of the preceding year. To 
some degree these variations merely correct differ- 
entials of earlier years, but the important fact re- 
mains that improvement was general and ever more 
pronounced as 1936 wore on. The following table 
shows a comparison by groups for the last eight 
years. 
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AGGREGATES OF BUILDING PERMITS BY GEOGRAPHICAL DIVISIONS 
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Before presenting our general and detailed com- 
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Inc. or j j ildi isti 
Catenden Pears _— oe}. <= won pilation, we note that the building statistics for the 
; : % P ; Dominion of Canada, which also are included, pre- 
New England..... (59)| 68,554,836] 50,685,402|+35.26| 37,657,768] 31,989,491 , : 
Middle Atlantic...(72)| 168'839,115|105,434,934|+60.14| 70,949,829| 54,995,427. sent a somewhat less satisfactory picture than do 
Middle Western... (66) 186,011,054 97,249,470 $91.27 aye oh oeovere h f U g he 56 C . Bi al 
ther Western... 81,186, 58,277, 167| +39. 763, 318, j 
Pt isennasaal (51)| 177,931,761/104, 286,290] + 70.62 56,144,427 100,937,017 those of the United States. The 5 anadian cities 
Southern. ........ (60)| 163,563,480) 83,699,494) + 84.40) 52,019,000) 34,905.75 included in this study report building permits valued 
I bo ceceus (353)| 846,086,686 |504,632,757| +67.66|318,917,727/281,113,995 : ag 
at $43,199,264 for 1936 against $48,004,155 in 1935, 
New York City......- 213,851,061/152,603,654|+40.13| 80,576,288] 74,210,983 Ta 
a decrease of 10.01%. Some extreme variations are 
Total all_..... (354)|1,059, 937,747 1657,236,411! +61.27'399,494,0151355,324,978 ; : 
to be seen in the various parts of the country, for 
1932 1931 1930 1929 ey 
: . : : cold mining and other boom towns reflected a tre- 
New England......- (59)| 40,556,836| 112,378,600] 154,011,851) 221,048,360 mendous spurt of activity, but the more settled areas 
Middle Auamtc=---- Gas) $5 050 abe] Fes-tOh ers! az‘aaecani| eormecais failed to join in the i t 
e Western...-.. ) ,390, 183,777, ,826, 961, allie Oo JOIN 1n e@ improvement. 
Other Western....-. (45) apts oS .coovene gt te aon’ aah ian Ww J dd < b “ : d h " 
ST pineal. 1) ,475,061| 136,850,9 31,878, ,445, 
Southern. ___....... 45.410,987| 110,732,571] 181,623,518] 259,201,885 lemeiied add our bcs e1aporate an a he are 
Total. ._._......(353)| 342,623,677] 871,496,894/1,369,555,384/2, 136,747,717 detailed tables, a the whole of t e last eight 
New York City........- 77,902,719] 349,282,609] 407,067,669) 960,091,743 y 7 s and embracing all the leading cities of the 
TE SES (354)! 420,526,396|1,220,779,503! 1,776,623,053'3,096,839,460 United States, as also those 1n Canada . 
UNITED STATES BUILDING OPERATIONS 
Inc. or 
1936 1935 Dec. 1934 1933. 1932. 1931. 1930. | 1929. 
New York City— $ $ x $ $s 3 $ $ 
Manhattan.............. 59,967.761| 44,910,370} +33. 32,684,461} 21,024,804) 28,123,470) 130,631,045) 198,662,088) 622,434,715 
Tans ceastdbinocoond 54,907,333] 22,447,219) +144.61) 11,375,406) 20,752,305 8,670,140| 65,399,250) 56,115.64 89,416,707 
BRGEEEP On wcecccccoccccce 44,593,579} 48,907,810) —8.8 17,336, ,637 ,9 21,576,439] 75,954,449) 73,903,136) 149,343,306 
Ti insadbhbasenoucond '203,085| 30,.424,219| +65.01/ 14,911,806) 15,089,212} 16,058,706) 68,535,620) 70,044,381; 87,478,012 
PE aocneedcasadcocecs 4,179,303 5,914,036] —29.33 4,268,335 1,706,742 3,473,964 8,762,245 342,422) 11,419,003 
Total N. Y. O......--..- 213,851,061) 152,603,654 +40.13} 80,576,288] 7,210,983] 77,902,719] 349,282,609 407 067.669) 960,091,743 
New — States — 
Me.—Portland...........-- 080,08 398,816} +70.66 396,018 292,664 657.618 870,759 1,566,831 2,133,188 
N. H.—Manchester .__-..._-. 749,529 389,725) +92.32 392,448 378,664 464.826 709,306 774,302) 1,241,253 
Vt.—Burlington....-....---. 407 ,321 369,492} +10.24 *287 585 150,000 202,200 456 000 1,555.7C0 842.675 
Mass.— Attleboro. ....-....- *150,000 *100,000 50. *95 ,000 97,4 *200,000 *300,000 *500,000 875,521 
BOUEEED «wccaccescccccces 339,022 158,971) +113.26) 277.917 319,749 270,870 641 ,5J2 681,653 1,253 
OGIO. owcocesccccccccce 15,383,305} 13,537,429 13. 8,403, 038, 9,453,614; 24,679, 24,882,551) 51,223,171 
Brockton. .....---------- 336,31 399,789} —15.87 190,243 325,506 315,889 .220 1,113,417 1,466 834 
B Dp cneaacceseceses 2,462,735 1,687,161} +45.97 979,21 962,231 1,359,670 2,015,316 3,688,061 5,037,713 
be odecqweecces 1,583,735 867,890! +82.48 1,6 833 ,822 1,977,158 4,716,235) 11,063,211; 12,166,140 
Ci Micosshadaecceces 126,013 830,472) +84.83 252,697 184,831 284,935 676 202,435 748,521 
cniocbneneesenel 311,285 308,512 +0.90 139,675 179,735 110,010 582,329 354,935 1,456,255 
UIs hecccescocecceoss 192,107 144,305) +33.12 196,543 212,178 121,255 1,445,251 1,523,580 1,125,782 
Fall River.......-...-.-.. 311, 195,242) +59.75 282,364 190,536 445,283 697,105 777 636 792,256 
To nsnncscescecce 326,422 ,098, —59. 455,871 86.617 188.648 259,586 879,320 540,954 
Haverhill........-..-.--- 312,406 148,5 +110.24 *120,000 102, 129,092 360,862 340,860 390,640 
ibnspipdeiooccees 662,060 339,735| +94.87 347.435 167 525 240,875 834,950 .703,095 1,256,295 
Di ntindunhnoosees 948,550 376,261} +152.10 578,948 235, 234,738 763,091 591,372 857 .696 
Long Meadow. -....-.----- 364,550 34,950) +170.14 74,500 164,380 265.670 566,550 597.950 711,450 
SEEEnd 0 cchessenncecces 552,909 255,873| +116.09 237 945 250,655 159,645 633,480 1,144,424 696,330 
BMG. wocceswesaccccccce 633 ,409 97,572; +20.58 , 418,820 419,980 1,520,647 3,115,586 3,941,999 
th. etdinetentescat 542,331 66,944| +224.86 272,180 148, 253.201 975,484 1,133,678 1,878,948 
iiitodbencuaqnceces 877,418 301,952} +190.58 256,992 326,615 $56.18 2,238,682 1,656 466 3,943,495 
New Bedford. -.....--.--.- 361,390 356,675) +13.21 440,850 232, 194,205 383,230 982,463 788,555 
i. +chhnnanmecceaté 4,430,778 2,594,310| +70.79 2,229 .686 1,685,353 1,343,208 4,887,579 5,884,777 6,865,796 
North Adams-.........-- 120, 121,502} —0.59 261,983 119,755 52,140 126,695 426,950 375,075 
Northampton----.-...---- 572, 509,526} +12.39 574,484 161,526 220,625 598,475 893,156 1,651,789 
PREcccecesesocccces 548,373 .969| +34.74 325,895 421,495 420,062 618, 1,732,290 3,371,784 
i ipenacsecnamcccoes 1,103,652 186} +30.12 423,391 364,417 574,032 1,839, 2,758,729 565,448 
PE i¢eneseecetwoceces 392,799 414,201 —5.17 347 ,460 152,295 188,910 279,675 694,901 730,375 
Dithiasateredssseceses 851,305 ,638 +2.73 710,466 539,327 646,144 872, 1,161,595 1,792,339 
i. ceighathiningwewat 545,635 908} +81.93 53.939 9, 555,754 930,665 1,380,406 3,086, 
Springfield. ......-...---- 1,273,790 578,305| +120.64 976,028 747 ,361 1,019,015 3,693, 5,668,263 5,095,049 
altham-. -.......--.---- 965,837 61,782) +45.94 193,199 365,975 223,834 856,913 1,730,946 446, 
on ine echinmenea 145,780 10, +31.38 178,398 213,396 347,802 113, 434,894 ° 
nhererndnebewe 1,957 ,820 1,949,839 +0.4] | 1,288 ,623 1,140,760 1,589,992 5,594,581 6,328,166 7,411,888 
Conn.—Ansonia...---.-.--.--- *40,000 35, +14.29 *62, 52,000 *250,000 , *800.000; *1,500,000 
Bridgeport -.....--.----- 1,721,400 1,187,202} +44.99 775,427 611,527 801,294 3,036,634 3,235,022 5,584,499 
Dh. ssea.sedasmeceees 500,318 04,331] +23.74 266,420 127,812 115,337 657 ,697 902,279 2,306,789 
SET occesccscesocece 214,513 228,226, —6.01 171,905 169,600 257 ,932 522,240 1,223,391 1,35/ ,707 
Pin cadkecenscacces 506,725 355,573] +42.51 978,924 337 839 620, 615, 554,811 2,030,898 
aig eae 3,103.698|  2,670'204| +16.23 686.033 $91,921 2,183,567 5,732,875 458,883) 16,922, 
Manchbester...........--- 746,825 69,005| +341.90 04 750 122,645 215,645 428, 372,245 33,905 
Meriden.............-.-- 409,761 407.879|  +0.46 904 322, 339,530 1,142,498 950,524  1.278,280 
Middletown.....-...---- 381.888 84'240| —0.61 352.786 193,080 219,024 37, 1,073,418 1,148,005 
New Britain.........-.--- 1,118,697 722,758| +54.78 620,338 322,829 417,456 891,321 926,164 1,863,299 
New Haven-.-....-.-.-..---- 1,692,806 1,362,888] +24.21 287 .996 2,204,475 2,645.778| 10,011,976) 16,406,195) 13,284,494 
New London. ......-.---- 335,060 74, +91.74 352,678 880,690 433,740 294,810 1,273,120 1,613,393 
PURER cocdecesece< ces 1,783,976 695,134] +156.64 065 576, 651,736 ,862 ,663 2.365,724 3,518,745 
Ce neal 354,323 120.581| +193.85 256,389 175,282 279,942 155,846 392,930 392,845 
SEE sncebceassosecces 94.750 78, +21.02 31,595 25, 52,200 9,725 180,145 175,160 
in ndindbintiindane «6 1,013,144 626,710| +61.66 561 509,693 472,489 1,074,485 2,640,490 4,744,754 
SE. -cbbecedeccces« 37,811 339,941] +146.46 179,725 183,315 418,429 1,100,779 1,341,410 1,660,274 
eee 503 ,904 225,861] +123.10 167,975 177 ,638 165,652 36,891 1,113,772 1,450,820 
Waterbury _..._......--- 1,319,516 492, +167.78 28.050 735 310,143 137) 2,138,224)  3,000.950 
West Hartford Dodd aicnsslie 4,009,115 3,740,882 47-17 1,135,084 1.135.084 1.019.198 2,494 ,086 een Pee os 
est Haven. ..........-- Y ; +48.33 , . x ; 156, 000,000 
bik oneal 37,320 33, +9.84 51,821 57 ,665 45,765 541,120 289,530 412,225 
Bi Omrel a 49.475 15.647 737-18 92-710 oe O00 , 48,895 98,375 1 154-780 , ool Be8 
awtu et ee6ees eeeaee22 , ’ + ° ° , , , ® ° ® ° 
Providence ....__.....--- 5,485,441 2,870,780} +91.08 1,930,950] 2,520,950] 2.224.589] 6,382,150) 10,879.814) 14,943,495 
Total New Engiand: 
| Rae. 68,554,.836| 50,685,402) +35.26| 37.657.768| 31,989,491) 40,556,836) 112,378.660| 154,011,851) 221,048,860 
Middle Atlantic States: 
New York—Albany-------- 3,521,257 3,131,885] +12.43 2,788,386 1,920,371 2.852.569 6.670.846, 10,596,246 9.836.808 
i og 214,067 175,895| +21.70 848,745 210,810 29.840 1,299,236 1,142,503 1,490,881 
Binghamton.._.._...---- 806,460 1,162,624) +55.38 90, 856,662 810,828 990.535 2,405,723 4,220,843 
te ce 2,880,198 2,961,753} —2.75 2,649,312 125,551 3,119,447 9.240.971} 17,303,110) 24,181.500 
ee ail 05,258 305,665} —0.13 3, 269,143 260.667 848.436 1,846,553 1,552,816 
teat eae ee 817,689 391,162| +109. 940,755 212,166 399.349 739.509 782,854 1,927,303 
ea ae eh ahaeoepapephe 417,708 289,800} +39.80 349,552 57,000 306,819 740.371 1,036,632 1,135,464 
Middletown ........--.--- 92,265 164,086] +78.12 46,035 181,650 317,556 275.300 251.615 627.945 
Mount Vernon_._____-_--- 2,321,732 1,261,830] +84. 469,126 607 521 677.317 3.815.453 4,197,164 6.179.243 
Newburgh ____.._.___-_-- 1,295,839 277.4 +367.05 50, 277 ,900 *450,000 1.062.341 1,198,647 1.079.546 
New Rochelle___.____-_-_-- 1,780,331 18,4 +187.85 94, 539,355 747.959 4,221,923 3,616,387 7.664.597 
Niagara Falls_________-_-- 3,375,112 971,984] +247.24 1,017,144 453,995 919,739 1.267 398 3,787 546 5,151,564 
Poughkeepsie. ________-- ? 45,800 00,403 22.65 28,309 251,422 437.741 1.298.148 744,467 1,616,048 
Rochester. ..........---- 6,241,279} 2,714,201] +128.95)  3.714,596 1,300,328} 2,436,270 6.282.387) 8.008.274) 13,303,261 
Schenectady ..__......---- 1,308,902 811, +61.34 56.337 458,387 565.314 1,857,948 5,564,205 3,672,695 
Syracuse._._......_____-- 3,136,814 1,868,802} +67.85 1,159,305 639,215 1,330,848) 6.269,945 5,418,484, 11,269,695 
Ee 31,171 1,270,326| —42.44 73, 499,989 19,510 2.219.008 3,026 943 2.041.942 
a PO 23 ,853 325,010} +61.18 1,299,240 618,920 461.475 994.523 1,527 .746 2,345,835 
Watertown____......---- 03,982 221.907 —8.08 189,088 126 245,221 213.335 434 ,823 1,101,400 
White Plains........---- 1,502,781 763,195| +96.91 361,055 399,669 636.238 6.334.160 6,001 ,825 7.194.967 
Yonkers am 933 ,083 2,367,997! +66.09 462 1,867 ,674 2.633.078 10.857.588 9.893.303! 21.489.219 
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Volume 144 Financial Chronicle 
UNITED STATES BUILDING OPERATIONS—(Continueda). 
ce Inc. or 

1936 1935 Dec. 1934 1933. 1932. 1931. 1930 1929. 
ue. ~ J _ sande 351 725 282 .690 +8 03 or oo 087 907 396 he 17 358 $09 429 

TE > Seon esecoceecee , ’ . ’ ° , , ’ 
Kansas City.__.._.._._.. 050, 4,467,100 33 1,823,700 1,247,400 2,241,100 5.750 O50 15,08 375 15,468,750 
3 waemeeenme nena 13,395/085] 11,3b3'R07] 42130] 4.908:458| 10,108'685|  4,441'bBe| 16.6n0'See| 17 'S47 Bes] | 27'380°623 
i " 85.000 74,000] +14.86 32, "30,000 " 20,585 "82.500 153'000 "100,000 

Minn.—Duluth.......__... 1,222,810 981,858} +24.54 610,862 1,015,846 1,366,970 991,637 2,212,396 3,727 371 
Mankato._.............-. : 150,023} +191.29 132,415 104,468 398,973 238,481 bee tt: 290,601 
Minneapolis. ........._.. 7,195,795 4,690,790; +53.40 3,113,065 asec are 6,426,805 12,371,660 3 ae sae 20,960,135 
et i enna mntih 381 ,263 4,334.85 +70.28 , 148,31 3,064,037| 13,994,545) 11,084,281 9,205,574 

RC Pa ES é 171,147 + 20.67 204,434} 80,342 260,255 107.080 478,576 337, 

Web —Lincoln._________... 1,085,830 931,349} +16.59 482,736 327 .932 296.156 1,585,864 1,492,634 2,560. 
ID ho ial Ai ee 8 nn tae 2,842,602 1,634,375| +73.92 1,952,432 1,097 ,556 2,196,174 3,914,556 5,035,825 5,554.4 

Kan.—Atchison...__._____.- 59,406 46,237| +28.48 58,504 23 350 24,734 100,610 251,025 317,495 
Kansas Olty eeeeaceaecaeaceaea @&©¢ 3,893 500 4.354 537 —10.59 2,019,440 186 442 297.799 647.147 1,353 ,858 1,768,453 
saa gnalaaapeiaireeeban 2,155'198 green tists 303,290 980976 247i 1 OO! og 1B Og San ane] = «1.718408 

o Dm eescoceeeecceooeos , , ‘ . ° , , , ‘ , ° , 
ninth te deli one iil : ,683 1,251,181 + 88.36 686,905 50,902 1,180,008 3'340 508 6,276,230 8,651. 

Iowa—Cedar Rapids._.__.. 1,089,822 986,135} +10.51 1,512,986 416,047 436,358 1,610,691 2,032,388 2,905,969 
Council Bluffs dolimnnatt 189,338 218,047; -—13.17 188 ,968 93 ,642 382,153 437,800 6,450 676,950 
Davenport ___.__..____.. 15,706 452,740 +80.17 350,820 427 ,878 716,954 1,201,345 2,451,802 2,357, 
Des i eee *2 x 2,121 ,223 +17.86 1,513,923 45 ,284 1,890,001 2,985,872 4,078,984 4,084,303 
ED ee tein om nih 203 ,177 76, +15.38 158,059 281 ,467 533,761 504,251 1,546,355 1,049,731 
i ae 818,900 500,450| +63.63 405,525 276,750 788,950 606,980 545,325 776,825 
I Se on we 887 882 528,837| +67.89 1,142,319 373,139 1,167,665 1,571,425 3,411,875 3,130,368 
Ww Re ia 8 le 1,126,572 940,146) +19.83 0,155 265,117 291,985 ,593 1,191,575 1,989,049 

Oolo.— Boulder __________.. 679,647 257,885| +163.55 73.419 205.760 129,350 136,135 271,684 216,510 
Colorado Springs.-_......- 579,514 373 ,444 +55.18 559 ,468 132,505 256.373 387 .963 926 322 1,030,026 

ED anda etek hanno pad 8,337,479 5,223,616} +59.61 2,663,411 2,166,491 3,214,363 7.127,490 8.007:100) 16,633,600 
Ns MIE Sneak nd, os cline 233, 98,8 —21.74 165,617 73,319 129,243 453,425 537.206 1,572,521 

80. Dak.—Aberdeen______._. 199,004 88,104) +125.87 37,275 49,099 170,466 395,415 284,255 348 ,532 
Dt ia) ctvickooceddl 1,160,361 1,041 ,727 +11.39 386,458 256,949 561,512 2.151, 2,034,768 1,470,840 

No. Dak.—Fargo________.. 281,279 263 ,042 +6.93 184,170 81,142) 216,111 569,848 1,625,866 1,927,475 
Grand Porks....6.<...-c< 742,193 149,517] +396.39 73,000 402 102,304 476,931 262,829 754, 
Dt enntiidkéiiaranenctd *100,000 98 970 +1.04 74,415 149,830 58,400 302,170 915,435 1,791,720 

Utah—Logan.........___.. 424,615 357.886| +18.64 65,322 42,821 54,150) e 96,890 282,985 355,000 
Dt hith a pediaudcenente 1,236,404 659,178) +87.57 272,092 451 119,005 250,890 579,760 700,695 
Salt Lake City__....__. .- 3,373,630 1,893,768| +78.14 1,272,792 ‘ 527.826 3,396,785 4,275,493 5,670,891 

Montana—Blillings _.____.. 691.795 648 ,232 +6.72 392.983 89,405 256,728 565,810 482,075 563,700 

se Ae ee ee. ok ee 709,230 67,678| +947.95 37,449 96,080 *30, y 412,584 539,177 
PEs bnneahbaka cee 422 420 54,490} +19.16 ,437 131,685 982,130 992,820 1,286,152 .483 ,538 
idaho—Boise____._.______-- 2,067 ,095 1,068,960} +93.37 398,301 219,526 262.667 757,478 782,915 971,180 
Wyo.—Cheyenne _________- 904,120 902,617 +0.17 172,850 86,311 70.950 447.516 635,966 805,428 
TY GE SMe 53,256 94820 +61.63 59,301 ’ *30,000 65,969 122,512 104,205 

Ariz.— Phoenix __._..____.. 1,531,661 1,140,146| +34.34 310,959 330,319 392,411 2,125,343 3,001,066 5,248,674 

Pb tind dhidindétidecdtl 2.080 ,992 1 297.474 + 60.39 73.391 259,808 351.106 1,228,570 2.066.345 ,449,442 
Total other Western: i 
Peicceccesesecbe 81,186,440! 58,277,167) +39.31| 30.763.486) 26,318,791! 36.740.298) 93.656.351| 125.723.919) 164.763,.686 
Pacific States— 

Oalif.—Alameda....._____. 972,815 397.263) +144.88 848,394 246 955 80,595 674, 979,264 1,404,416 
i ihinenn enna 1,946,044 983,835} +97.80 334,13 281,676 375.475 1,171,450 1,115,855 2,513,501 
ss esi ahi tall 1,806,380 844,017| +104.34 573,344 ' 289,291 685, 1,487,310 1,580,216 
ae a a a 2,689,461 1,354,384 +98.57 659, 760,173 940,029 1,598,416 2,986,989 4,732,846 
Beverly Hilis.......____. 4,331,525 3,013,921] +43.72 1,886,528 1,797 ,892 1,135,669 3.275,899 5,865,990 8,116,042 
Burlingame_____.._.___.. 1,001,319 390,864) +156.18 163,651 143,703 159,146 684,470 746,122 1,505,973 
PRR REE As: 174,570 258,033} —32.35 105,234 16,575 23 ,400 .200 118,250 142,300 
SD, ciek dh tettnmn anil 455,853 753,155| —39.47 256,612 416,459 192,313 379,248 979,550 1,167,371 
Emeryville. ......-.-<-.. 297 ,291 273,940 8.52 90.774 42,088 55,803 278,270 283 850 521,170 
lg IE a 416,509 203,691} +104.48 216.222 117,854 89 603 208,618 660,116 765,773 

pelle RING Ae 2.160,026 2,056,967 +5.01 801,398 518,511 791,617 1,028,899 1,339,321 1,698 ,846 
i 752,705 214, +250.92 123 ,442 57.305 84,540 129,716 382,846 850,518 
tg > 9 ear ine aaa 5,181,868 004, +158.50 933,524 740,435 1,247,595 901, 3,409,701 5,456,149 
Huntington Park________. 1,354,573 771, +75.67 572,521 476.656 239,920 553,730 1,588,528 2,370,950 
I 8,147,680 864, +18.70 2.629,670 6,452,960 2,716,760 4,590,795| 13,480,380) 18,149,585 
Los Angeles......_____.. 62,653,531} 31,672,983} +97.81 i4.591,595| 15,283,216) 17,506.606| 41,210,860, 74,088,825) 93,016,1 
National City.__...____.- 232,278 89.4 + 159.54 39,063 50,938 36,838 89,4 107,769 251, 
= eke 8,688,815 9,685,368| —10.29 2,802,210 2,050,116 2,388,773 7,415,159 9,284,758} 14,317, 
iif Rll = A arian 638,849 425, —50.11 274,302 42,088 59.280 418,590 671,920 481, 
lef A? 231,380 83,218) +178.04 130,546 29,700 47,284 233 ,384 203 ,927 324,775 
ip aanapeipeetes aban cee 3,511,727 2,250.650| +56.03 1,663 232 993,671 1,219,653 4,053,183 6,040,751 6,991,199 
aap ela 1,028,279 555.1241 +85.23 142.513 184,727 121,115 360,138 696,838 1,231,143 
ee 842,859 392,934) +114.50 316,802 159,506 469,553 1,169,644 1,254,840 .063,140 
Redwood Olty._._.____-- 552,956 248,800! +122.25 83,159 186,545| 154,165 714,934 869,727 722,879 
Sapper 453 .066 270,684; +67.38 159,614 103,948 150,494 515,435 525,782 628 ,300 
I ee 969,777 831,776] +16.59 387 284 383,453 294,576 672,319 1,665,878 1,484,423 
Sacramento..........._.. 1,643,716 1,984,927} —17.19 1,444,484 1,365,988 2.375.253 3,687 .07 3,062,373 4,409,244 
gan Bernardino...______. 2,045,793 759,501) +169.36 622,011 143,521 199,449 643, 1,852,646 2,386,901 
a 9,002,137 4,951,991] +81.79 2,575,714 1,819,154 2,137,011 5,259,2 5,393,252; 12,149,167 
San Francisco......._.... 19,927,148} 12,517,412) +659.19 7,309,635 448,751 16,427.915| 21,372.550| 22,726,994) 33,682,025 
San Gabriel_-.........-- 678,658 349,454, +94.20 118,147 74,010 109.525 334, 412,336 495,790 
tate . wees 1,993,855 1,328,360| +50.10 1,324,005 1,061,870 1,033,810 1,776,090 3,417,200 2,468,155 
ee ot con ea 1,670,493 592,944] +181.73 531,368 386,369 354,958 266, 1,475,545 1,807 396 
8 561,711 145,229] +286.78 52,351 172,275 188,141 206. 592,178 396 ,995 
Santa Monica....._.._ .- 2,204 ,94 1,311,769} +68.09 644.236 486,529 541,144 1,637,042 2,400,541 2,987,104 
South Gate__....____. __. 1,054,031 372,032| +183.32 259,025 214,518 169,960 476,620 1,334,158 2,663 .380 
, > Regmespenbiaes 1.619.580) 1,080,704) 452.83, 1.578.064 = BISA 7H] = 1.808.183) 1a ase] ena aia 

Be ceeceee>cecs- oe . ’ ’ + . ° , , , , ° 
A «cn aititidin nie <a *500, 452,218} +10.57 488 ,251 125,24 242,278 0,447 885,551 1.421.016 
Ore.—Astoria__._._..____.. 153,476 134,250} +14.32 90.333 55.702 81,600 549,143 95.001 93,153 
ipa Reet S taint 00,927 104,658} +91.98 193.376 104,238 139. 7, 1.206.727 1,759,810 
a 6,775,650 3,385,200! +100.16 2,301,431 2.380.440 4,827 ,230 5.977.625) 12,063,580) 15,493,310 
tite adit Eh « « oeedia 1,893 ,246 348,359] +443.49 286.899 184,607 204.3 25,7 529, 1,359,175 

Wash.—Aberdeen.__.____.. 131 ,626 88 ,597 +48.57 45,187 38,976 34.694 67,213 393.470 838,479 
| Tepe earner eget 03,14 45,190} +349.53 45,22 ,517 18,980 136,684 128.0 2 477 ,793 
I li a aie oko in ale 6,281,800 3,575,360| +75.70 2,187,525 1,934,150 4.023.084 9.415.600} 30.843.465| 29,104,775 
Spokane NS RE SE Mae ee 3,945,765 ,564,284| +152.24 753.91 622,180 572,801 2,088,970 3,640, 4,149,210 

is ote. . on «wie 1,646,207 817,554) +101.36 612,592 135.055 40, 2,154,325 4.571.470 »751,23 
cee Wate tess -<* 406'008| 308'oa2] iosso|  neeus wet oe O56 138 910 B8e 741 
alia Diitinéabhboeccecodé ’ ‘ wv, ‘ + ePue . ’ , ’ . , 
i te | 840,595 619,254 +35.74 373,167 ’ 142, .806,.085 1,648,185 1,242,895 

Total Pacific: 
CR 177,931.761| 104,286,290! +70.62! 56,144,427) 100,.937.017| 68.475.061) 136.850.981| 231.878.275| 298,445,124 
Southern States— 

Va.—Lynchburg.........-.- 837 ,340 560,923} +49.28 428 626 567 ,549 936,288 1,697,231 1,032,192 
N DD. Akcencomas 819,946 66,796 —5.40 269,388 223,142 277.788 1,317,915 814.6 
I 1,784,859 2,311,979] —22.80 676,798 $22,151 1.219.384 2,641,117 2,792,217 

OS power’ pees 160,977 32,7: +391.73 71,488 22,170 38,848 212,807 437, 
rape peequgee 3,558,468 1,730,720! +105.60 1,236.262 1,024,615 1,095,951 5,896,468 9,154,225 
RCE RE 06,73 85, +3.08 166,363 404,766 387.768 2,768,955 2.406, 

N. C.—Asheville.........-.- 513,966 302,813} +69.73 331.163 165,242 101,468 466.089 2,260,712 

a 3,981,277 1,488,370] +167.49 788,83 721,988 602,567 2.607 3 3,867 .705 
i ei 1,885,226 1,129,655| +66.89 675,665 27 .950 385.985 i 13.255 1,924,437 
Greensboro. ...........-- 1,843,515 1,074,276| +71.61 618, 267.918 205,247 166, 3,133 .865 
REEL SOCIETY Sl IT 749,587 908,979} —17.54 290, 144,248 132,330 671,462 1.472.166 
ee re *200 ,000 *100.000| +100.00 *75 000 *50 000 136,000 828.650 568, 
Winston-Salem ........-.. 1,498,992 1,072,016, +39.82 352,127 245,964 403,021 1,602.428 5,000,165 

8. C.—Charleston........-.- 1,203,003 570,767| +110.77 518,600 142,464 238,112 936.647 .620 
Rape RE 2,170,880 1,368,218] +58.67 919,182 143,403 582,209 1,87 B05 1 
I 1,803 ,542 721.8091 +149.87 392,660 146,320 174.275 1,025 1,182.27 































































































526 Financial Chronicle Jan. 23, 1937 
UNITED STATES BUILDING OPERATIONS—(Concluded). 
Inc. o , 
1936 1935 Dec. 1934 1933. 1932. 1931. 1930. 1929. 

Southern States (Conci) $ Z $ $ $ $ $ 
Ga.—Atlanta-.............- 4,422,223 2,557,881 +72.89 2,514,488 854,535 1,896.465 3,402,110 8,924,099 13,212,611 
eccecaseecececes 52,858 365,339) +106.0 757.756 361,539 394,255 350,928 764, 1,192,345 
cccecesoseseescoce 927,318 383,156] +142.02 718,586 414,502 647.712 ,o84 1,210,683 1,020,066 
Savannah ..............- 1,551,097 366, +322.81 377,210 251,171 134,405 412,631 540, 2.170.229 

Fla.—Jacksonville.........- 5,227,325 3,373,645) +54.95 2,284 622 1,658,061 2.871.689 1,728,200 1,594,351 4,824,332 

° Belae . .cccccecccccesees 12,614,824 9,486,787; +32.97 5,478,559 ,806,379 1,067,427 2,079,347 2.159.496 3,911,750 
TM. -nciipeapnanaorene 1,268,911 932,579} +36.07 367 930 181,501 159.126 : 343.835 597 .985 

TB ccoccecessecece , 532,320 + 58.31 385,375 ,029 367.186 1.014,914 641.483 500,000 
St. Petersburg........... 2,000,960 1,521,354 +31.52 681,900 391,650 273.700 672,650 797 .525 1,445,900 
DG cccccccccceccccc] 1,231,782 989,197 + 24.52 468,510 415,524 438,992 741,933 1.293.961 1,917,807 

Ala.—Birmingham ........-. 2,282,175 2,350,140 —2.89 997 ,592 594,993 763.940 2,314,302 3,185,698; 10,401,370 
DED psi abcoddocesesce 791,553 +57.07 423.830 86.060 107.479 1,084.670| 1,643,939 
Montgomery ..--.--..-.-.- 1,551,394 1,415,150} +9.63 414,952 347 838 1,128,459 819,750 1.274.082) 2.756.481 

Miss.—Jackson--.........- 2,133,652 744,779] +186.48 613,887 478,920 138.416 478,586,  2,985.334| 3,970,489 
Vicksburg . ...----.-...-. 726,403 98,809} +635.16 102,201 , 61.073 72.976 191.675 522.445 

La.—Alexandria .........-.. 700,987 211,315} +231.73 166,655 226 ,652 428,212 354,785 560,731 756,071 
Lake Charles............ 603 ,327 334,076 +80.60 155,243 lll, *150,000 44.000 401 .434 423, 
New Orleans-..------.--- 4,424,854] 3,473,282) +27.11] 1,414,390) 1,185,297/ 3,197,238} 5,529,626) —6,183.082| 11,974,529 
Shreveport -....------.-- 2,518,071 1,286,465) +95.74 1,321,804 441,201 8,034 937,141 1,559,716 3.457.915 

Texas—Amarillo--~--.....-- 1,154,897 415,626) +177.87 482,927 208,999} *1,500,000 2,737,571 1,843,145 1,845,021 
Beaumont............... 1,199,729 63, +112.87 327,757 276,61 8,000 1,115,552 2.666.354 2.659.321 

BERS .cacceccecceccccce 10,987 ,285 4,328,102} +153.86 2,790,391 1,959,465 352,162 7,190,944 11,135,911 9,548,889 
Et Ui ancoacavasoscoces 940,613 1,085,525| —13.35 60,107 8, 364.712 961.756|  2.953.770| 4.378.799 
ne ememead 8,543,78 3,370,878) +153.46 1,380,166 2,814,163 1,434,299 6.316.346 10,096,821 11,324,845 
EE 1,565,593 1,229,826 + 27.30 529,180 70, 1,019,876 2,542,275 1,796,860 3,658,967 
Houston ......----.....- 18,460,966 6,961,396) +16.532 4.800,873 3,334,800 2,874. 11,900,170 17.264.993| 29,.526.810 
San Antonio............. 4,594,381 4,074,051 +12.77 1,302,152 1,007 ,217 1.535.807 3,281,864 8.511.555 3,111,385 
Wichita Falls...........-. 970,698 83 ,66 53. 374,114 87, 719.113 150,568 1,104,822 1,337,338 

Ark.—E] Dorado..........- 136,846 66,409} +106.07 65,525 95,012 27 .077 21,980 102.000 *700,000 
tt? i. <i nceseeseoes 80,518 399,431 + 20.30 214,666 118,930 170,600 231,749 426,805 1,199,946 
Little Rock......--.-...- 1,299 75,75 +66. 551 145,027 746 1,666,107 2.125.705 3.267.187 

Okla.—Guthrie ...........- 455,151 227.414) +)00.14 28 869 42,256 25.628 41,297 169,618 204,178 
in nt nenebnaee 193 ,507 300,413) —35.59 53,595 0, ‘ 80,495 578,554 463,099 

Ps a accecescecces 15,527 16,025 —3.11 18,565 11,875 *7 .000 9,941 39,540 200.000 
Oklahoma City.........- 8,175,951 3,285,940}; +148.82: 1,757,106 1,441,894 1,596,418 13,355,821 20,604,772 24,374,100 
saenceqoosecceocese ,088,3 1,582,210} +63.46 72, 515,059 510.802 4.605.930 8.166.839) 17,481,592 

Tenn.—Chattanooga _...._- 794, 1,226,724) +127.81 641,027 641,724 1.369.685 1,258,357 3.021.336 2.520.970 
TD étinaeum manatee 2,749,303 880,741 +46.18 1,251,044 489,769 1,373.370 1 052.664 2.683.118 5,554,230 
Dt... ob bkipe@eounwe 11,643,845 3,223,914) +261.17 1.732.250 1,615,482 1.975.090 3,479,635 9.921.132 8.216.277 
ED dike nen meainnénn 065,321 .594.192} +110.49 1,395,668 ,804,299 1,147.845 4,846,035 5.443.874 5.669.001 

Ky.— Covington ........... 293 ,060 155,618 + 88.32 150,979 ,500 197.139 755,251 652,850 1,447,125 

sp eeeeeeeseeee 775,520 426,892 +81 .67 974,060 330 ,364 898.141 342, 1,295,361 2,117,697 
Lit .sansesaecoocese 5,948,716 3,419,359 +73.97 2,419,359 1,640,165 d 3388 5,465,910 6,845,650 13,427,910 
Dh. onebeaereceetc ; 53, +49.49 34,975 21,850 50,000 *100, 150,000 250,000 

Total Southern: 

- Sl abaeosoceses 163,563,480} 88,699,494) +84.40| 52,019,055} 34,903,798) 45.410,.987| 110,732,571) 181,623,518) 259,201,885 

oO ™ 
Oo wt B - foe 1,059,937.747| 657,236,411 +61.27| 399,494,015] 355,324,978| 420,526.396/1,220,779,503) 1,776,623 .053/3,096,839, 

utside New Yor 460 

(a 846,086,686) 504,632.757| +67.66| 318,917.727| 281,113,995) %342.623.677| 871.496.894/1,.369.555.384/2.136.747.717 
THE DOMINION OF CAN/|ADA— 

Eastern Canada— 
uebec—Montreal ......._- 6,905,323 7 455,436 —7.39 7 635,493 5,648 862 10,428,631; 31,873,676) 37,504,590) 46,086,383 
Outremont .............. ; 775,550| —24.35 354,825 182,850 272.9 »750 1,481,600 2,163,150 
a EE 816,835 2,141,695| +61.86 ,308 ,548 1,179,465 4,049,875 4,912,257 5,684,183 
a rien 271,500 314,450} —13. 126,025 , 305,900 676,350 812,150 757,640 
te ntmmin 1,836,000 555,555| +230.48 465,765 228,588 107,575 242,030 851,703 1,488,065 
West Mount......-.....-. 356,378 88,110; +89. 701,165 359,116 370 705,188 2.207.501 3,220,145 

Ont.—Belleville__.........- 85,065 145,602} —41.58 76,455 29,700 100,705 221,900 187,360 533,730 
SAEED AI 161 1602 272,.648| —62.73 283 .58 171,783 170,844 506,677 1,034,957 473,387 
Brockville............... 967 ,769 75,000} +453.01 35, 32,820 87.545 76,060 327,635 452,200 
NSE LE AE 100,000 109,181 —8.4 53 .85 89,113 54,480 150,865 821,258 813,550 
Fort William .........._ : 152,450; +36.11 621,700 213,400 294,100 51,000 1,227,300 1,759,000 

Anew ibe, AA 141,226 88,688 3.66 35, 101 ,256 88,768 239,021 264,899 527,315 
il ET A EN 00,2 282,869 .58 110,078 ,665 106,443 221,072 346,448 537,313 
H OE Rate 1,466,906 1,887,622| —22.29 772,185 510,200 1,424,300 5,029,050 6,291,100 7,008,320 

see 53,398 13,928 +18.45 141.398 179,667 349,039 548,199 1,056 .986 908.900 
Kitchener ..-..... seoneeeet 449,123 589,325| —23.79 34,449 »233 363 .047 627,853 1,344,232 1,645,700 
i OCT 672,445 1,835,110 34 671,840 551,485 567.690 1,456,900 2.744.735 .408 900 
lit a a am 7,3 *120, —93 .92 60,000 ,000 40,000 71,805 42,000 50,000 
Niagara Falls...........- 127,767 82,862} +54.19 59,819 42,882) 167.299 220,448 483 ,678 905.510 
OS 58,700 26,875| +118.41 18,45 23,150 117,280 55,508 1,024,710 00,000 
Dh. ¢oaaaneeminecwun 108,022 125,300} —13.7 50,97 49,035 41,314 146,375 195,470 1,478,090 
el EA ta 1,847,320 4,096,240, —854. 1,257,000 916,065 1,549,515 3,055,200 6.295.075 403,32: 
Owen Sound..........._. 173,410 49,452} +250.66 16,800 31,000 23.055 99,700 131,800 200,000 
borough..........__ 69,1 195, +37.4 149,238 133 ,900 192,919 278,526 797 .895 622,403 
DEGREE... coscoccecees 212,671 164,071 +29.6 01,807 114,815 282,438 9,005 995,487 560,945 
St. Catharines_........_- 823, 225,341} +265.40 51,648 115,356 221,566 563 ,626 610,067 1,427,432 
Sault Ste. GI 226,340 131,320| +72.36 257 ,340 93 397 142,679 436,147 589,803 782,059 
een enene 79,54 8,3 8.0 42,261 64,863 44,955 139,640 180,327 172,090 
APNE TE TES 123,229 137,052} —10.0 127,20 63 ,846 61,518 171,818 643,898 1,019,759 
DI .aasaequedesesce 1,012,565 443,960} +128.0 133 ,67 66 ,235 91,240 600,205 1,914, 2,311,120 
Dt? cesaesecteneceosce 8,114,799 9,905,455) —18.08 7 378,772 4,291 ,667 6.919.550 19,009,985 30,095,589 47 646,314 
7 sceeanhbeedbuawas 107 ,645 74,609; +44.2 08, 46 ,286 67.650 209,726) 196,125 301,500 
Rh LR ea 703 ,970 675,149 +4.27 170,102 70,485 848.377 1,367,525 1,990,335 5,571,849 
RS a I OE Be 2,002,850 1,432,700} +39.79 1, 130 1,742,065 412, 4.623.050 7,714,900 
N. 8.—Halifax............. 1,113,998 1,545,824) —27.93 749,428 597 ,909 942.719 2,964,985 3,118,395 5,209,245 
YRS 5 ERE GS 179,396 54,418|} +229.66 9 33,325 114,344 102,830 235.107 233, 
. B.—Moncton........... 100,292 240,876| —58.36 978,228 143 ,093 155,611 385,850 456 692 300,000 
=e 211,244 200 ,669 +5.27 256,420 131 ,066 440, 1,256,927 2.063 .454 1,245,608 

Total East (38 cities)._..| 32,981,895 37,539,622} —12.14| 25,617,701 17,523,191} 30.394,.252) 83,854,697) 120.100.268) 152.339.512 
Western Canada— 

Man.—Rrandop ..........-. 114,235 111,235 +1.80 44,758 46,821 155,104 286,611 557,178 403,667 
East Kildonan..........- 12,400 26,350| —652. 17,300 19,200 77,870 ¥ 60,450 300,000 
St. Boniface..........._- 97 ,279 110,540} —12.00 80,640 53,390 218, 270,695 811,570 553,103 
AGI 1,407,450 2,723,400} 48.32 707 .650 742,200 2,219,400 .396,600 : 650} 11,057,250 
Alta.—Calgary ...--.-.....-.- 845,287 874,286 —3.32 687 ,094 449,917 917,868 .944,039 4,054,364 11,417,144 
| _ RE EA 895,440 676,535| +32.35 479,108 428,565 1,093 ,045 1,377,175 4,300,935 5,669,685 
PETE 414 118,442 +62.21 ll 54,283 192,150 .294,056 $4,830 559,392 
epee ,910 31,607; +80.05 78 7.990 48,106 11,180 125,025 130,920 
Sask.—Moose Jaw........- 57,818 56,165 +2.94 100,687 44,845 85,598 87 ,630 1,059,303 847,474 
8 EGS: 173 ,262 121,836 +42.21 118,481 40,789 97 ,606 269,805 524 692 1,485,530 

OL,» OEE 358,865 632,944) —43.30 291,696 133 ,392) 277.069 1,598,440 2.971 ,543 10,016,631 

ein tatiana teeninih 95 144,650} +54.82 79,725 107,910 531,855 1,718,515 5,518,040 4,103,983 
Swift Current...........- 75 9,: + 208.1 ,530 35,750 10,230 25,285 199,730 200, 
it lA AR 89,325 *33, + 170.68 2,65 1,153 8.6 24, 0, 300, 
EE wf 172,595| —64.25 6 30,000 32, 32,613 221.825 500,000 

British Columbia— 

ew Westminster___..__- 369,215 210,490| +75.41 77 695 114,800 135,062 580,321 553 .990 1,011,629 
Be 4,641,545 3,892 ,665 +19.24 1,418,822 1,564,541 2.130.466 10,066,425 14,645,206 21,572,727 

ee eee ee 584,51 518,463 +12.74 32,112 340,136 389.673 737,160 1,898,262 3, 481. 
Tetal West (18 cities) __-_ 10,217,369 10,464,533 —2.36 4,651,438 +,215,682 8.621.202 24,865,694 45.571 ,396 73,871,616 
Total all (56 cities) ____. 43,199,264) 48,004,155} —10.01 30.269.139| 21,738,873) 39.015.454| 108,720,391} 165,671.664; 226,211,128 























































































































* Estimated. 
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closed at 975, up 













clined greatly this week. 


156. 


Financial 
The Course of the Bond Market 


Bonds have not made much progress nor have they de- 
Some sections of the market 
have advanced moderately, for instance the lower grades of 
rails, while other groups have remained more or less sta- 
The highest-grade issues and the United States 
Governments declined fractionally. 

High-grade railroad bonds have been generally steady. 
Chicago Burlington & Quincy Ill. div. 3%s, 1949, were up 
1, at 10954: Great Northern 44s, 1961, advanced \%& to 
115% ; Union Pacific 4s, 1947, declined 11%4 to 115. Lower- 
grade railroad bonds as a whole have been higher. 
more & Ohio 4%s, 1960, advanced % to 78%; Illinois Cen- 
tral 5s, 1963, rose % to 914%; Southern Pacific 4%s, 1981, 


Balti- 


The trend of high-grade utility issues has been down- 
ward. Declines did not assume large proportions, but the 
trend has been quite consistent and widespread. 
nati Gas & Electric 314s, 1966, lost % point, closing at 103; 
Consumers Power 3%s, 1965, at 107% 
Pacafic Gas & Electric 3%s, 1961, declined % to 106%; 
Pacafic Tel. & Tel. 3%4s, 1966, fell 96 to 104%. 
grades also tended to be soft, but price changes have been 


Cincin- 
were down 1%; 


Lower 
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mixed. Portland Gas & Coke 5s, 1940, at 84, up 3%, and 
New England Gas & Electric 5s, 1948, at 85, up 2%, ad- 
vanced against the prevailing trend. 

Industrial bonds have been firm, with a tendency toward 
slightly higher prices evident among high grades. Some 
building supply issues scored rather sharp gains, Penn- 
Dixie Cement 6s, 1941, advancing % to 100%. Coal and 
oil securities eased somewhat, Socony-Vacuum 3%s, 1950, 
closing at 106%, off %. The steels moved forward, 
Wheeling Steel 4%s, 1966, adding 2 to close at 102%. Obli- 
gations of rubber companies have been steady, while the 
amusements rose fractionally. Among the metals, Ana- 
conda Copper 414s, 1950, receded; at 106 they were off %. 
Crown Cork & Seal 4s, 1965, closed % higher at 107. 

Foreign bonds have been fairly active this week. Some 
of the lower-priced South American issues lost ground, 
while Brazilian bonds held up well; those of Sao Paulo and 
Minas Geraes showed strength. As a result of new foreign 
exchange regulations, Japanese issues displayed weakness. 
Among European bonds Germans developed _ strength. 
Italian utility issues have been higher, as well as some 
Hungarian and Yugoslavian issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 















MOODY'S BOND PRICES (REVISED) 
_ (Based on Average Ytelds) 































































. 8. |AuW 120 120 Domestic Corporate * 120 Domestic 
1937 Goet. | Domes- by Ratings Corporate by Groups* 
Datly Bonds tic - 
Averages Corp.*| Aaa Aa A Baa RR. P.U. ,Indus. 
Jan, 22..}112.39 {106.17 |117.72 {113.27 [104.30 | 92.28 {101.23 {105.79 {112.05 
21..}112.40 |106.36 {117.72 {113.48 {104.30 | 92.43 {101.41 {105.98 {112.05 
20_.}112.37 |106.36 [117.72 |113.48 |104.48 | 92.28 {101.41 |105.98 |112.25 
19__}112.45 |106.36 |117.94 {113.48 {104.48 | 92.28 {101.41 [105.98 {112.25 
18_.{112.51 |106.54 {118.16 {113.68 |104.48 | 92.28 [101.41 [106.17 {112.25 
16_.|112.55 |106.36 |118.16 |113.48 [104.48 | 92.28 |101.23 |106.17 {112.25 
16..}112.53 (106.36 [118.16 {113.48 |104.48 | 92.28 [101.23 |106.17 {112.25 
14. ./112.50 |106.36 [117.94 |113.68 |104.30 | 92.12 [101.23 |105.98 {112.05 
13..1}112.40 |106.36 [117.94 {113.68 {104.48 | 92.12 [101.23 |105.98 [112.25 
12. .}112.45 |106.54 |117.94 {113.89 |104.67 | 92.12 [101.23 |106.17 {112.45 
11..}112.68 |106.54 [117.94 [113.89 |104.67 | 92.12 [101.23 |106.17 {112.45 
9..j/112.72 |106.54 [117.94 [113.89 |104.67 | 92.12 {101.23 |106.17 {112.25 
8..}112.71 |106.36 {117.94 |113.89 |104.48 | 91.97 |101.23 |106.17 {112.25 
7.-}112.62 {106.17 (117.94 {113.68 {104.48 | 91.66 [101.06 |105.98 |112.05 
6..}112.56 |106.17 |117.94 |113.68 |104.30 | 91.66 |100.88 |105.98 |112.05 
5..|112.64 |106.17 |117.94 [113.68 |104.30 | 91.51 {100.70 {105.98 {112.05 
4..1112.74 |106.17 {117.94 {113.68 |104.30 | 91.51 |100.70 {105.98 {112.25 
2..}112.78 |105.98 {117.72 |113.68 |104.30 | 91.35 |100.70 |105.79 {112.05 
1..|Stock |Exchani/ge Clos/ed 
High 1937/}112.78 |106.54 {118.16 [113.89 |104.67 | 92.43 |101.41 |106.17 [112.45 
+. y 112.37 |105.98 {117.72 {113.27 |104.30 | 91.35 {100.70 |105.79 [112.05 
?. Ago 
hy 108.11 [100.00 {112.25 |108.08 | 97.11 | 85.38 | 92.59 | 99.83 |108.08 
Ts:.Ago 
Jan. 22'35'107.16 © 89.55 ‘104.11 ' 96.41 ' 88.51 ' 72.98 ' 88.36 ' 85.65 ' 94.97 















MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 


























All 120 Domestic Corporate 120 Domestic 
1937 120 by Ratings Corporate by Groups 30 
Datly Domes For- 
Averages |ticCorp.| Aaa Aa A Baa RR. P. U. | Indus.| etgns 
Jan. 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
21_-| 3.65 3.09 3.29 3.76 4.46 3.92 3.67 3.36 Shin 
20_-| 3.65 3.09 3.29 3.75 4.47 3.92 3.67 3.35 wage 
19__| 3.65 3.08 3.29 3.75 4 A7 3.92 3.67 3.35 noe 
18__] 3.64 3.07 3.28 3.75 4.47 3.92 3.66 3.35 balsa 
16_-| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 nite 
1§..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
14..| 3.65 3.08 3.28 3.76 4.48 3.93 3.67 3.36 eee 
13._.| 3.65 3.08 3.28 3.75 4.48 3.93 3.67 3.35 — 
12..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.34 inane 
ll..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.34 ides 
9..| 3.64 3.08 3.27 3.74 4.48 3.93 3.66 3.35 pro 
8..} 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
7.-| 3.66 3.08 3.28 3.75 4.51 3.94 3.67 3.36 onm 
6..| 3.66 3.08 3.28 3.76 4.51 3.95 3.67 3.36 sum 
5..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.36 oan 
4..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.35 soe 
2..| 3.67 3.09 3.28 3.76 4.53 3.96 3.68 3.36 basin 
1..j|Stock |Exchanige Closjed 
Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.39 
High 1937] 3.67 3.09 3.30 3.76 4.53 3.96 3.68 3.36 5.43 
1 Yr. Ago 
Jan. 22°36} 4.00 |. 3.35 3.56 4.17 4.94 4.45 4.01 3.56 6.11 
2 Yrs.Ago wf | 
| Jan.22°35' 4.65 3.77 4.18 4.72 5.94 4.73 4.92 4.30 6.14 





























* These prices are computed from average yields on the basis of one ‘‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to Lllustrate in a more comprehensive way the relative levels and the relative movement o! 
yield averages, the latter belng the truer picture of the bond market. 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 22, 1937. 
The sharp decline in automobile activity is now beginning 
to make itself felt, the business index figure of the “Journal 
of Commerce” showing a drop of 2.6 points from the previ- 


ous week. 


The index declined to a preliminary figure of 


96.1 as compared with 98.7 for the previous week and 81.5 
for the corresponding week of last year. 
small degree prevails in steel circles, the only discordant 
note being the automotive labor disturbance and its threat 
to eventually invade the steel industry. 
disturbing considerations are not sufficient to dampen the 
enthusiasm of the steel interests, especially in view of the 


heavy buying movement now under way and to come. 


Optimism in no 


However, these 


In 


spite of delays occasioned in consuming industries because 
of labor troubles, steel production has risen to a seven-year 
high, with virtually all modernized capacity in service. 
cision of leading companies to expend millions of dollars 
this year for plant expansion and equipment shows prin- 
cipally that steel men expect sustained demand for a long 


period. 


De- 


Export demand for steel is becoming increasingly 


pronounced, and miscellaneous buyers are swelling the do- 


mestic demand with large-scale orders. 


Production of elec- 


tricity by the electric light and power industry totaled 
2,264,125,000 kilowatt hours in the week ended Jan. 16, 
which was a gain of 14.9% over the comparable week of 


1936. 


Retail sales of new automobiles in January are ex- 


pected to exceed the volume of the like month a year ago. 
The rate of gain will be much smaller than the large in- 


crease recorded in December, however. 


Deliveries by Gen- 


eral Motors Corp. dealers are expected to fall below those 
of last January on account of the tie-up of production. 
The commodity markets continued to be more or less dis- 
turbed by the automobile strike and the Japanese currency 


uncertainties. 


was mixed, with 


The trend of the principal futures markets 


some markets displaying considerable 


nervousness and declines, especially rubber and silk. Car 





leadings for the week ended Saturday totaled 700,238 cars, 
a gain of 1,709 cars over the previous week and 88,891 cars 
over the like week of last year. In spite of inclement 
weather, a stronger forward movement this week is re- 
ported for both retail and wholesale business. Retail trade 
reports a gain of 10% to 18% over last year, according 
to Dun & Bradstreet. Wholesale volume, their survey 
states, ranged from 20% to 40% over 1986. Weather news 
this week was of the highly spectacular kind. Floods have 
caused considerable loss of life and property damage mount- 
ing into the millions. These floods raged over nine States, 
leaving whole communities under water and 15,000 persons 
homeless. The catastrophe is causing the greatest havoc 
in the Ohio and Mississippi River Valleys. Officials be- 
lieved the loss already amounted to $5,000,000 in the tri- 
state area of Indiana, Ohio and Kentucky. In Cincinnati 
about 1,500 families left their homes, and damage was esti- 
mated at $1,000,000. Latest advices reported that Pitts- 
burgh, Pa., and Portsmouth, Ohio, also were threatened. 
The flood waters smashed levees and retaining walls from 
Pennsylvania to Tennessee. Tributaries of the mighty Ohio 
und Mississippi Rivers extended to uncontrollable propor- 
tions and rose to alarming stages in West Vriginia, Ohio, 
Kentucky, Indiana, Illinois, Missouri, Arkansas, Pennsyl- 
vania and ‘Tennessee. Continued rains were forecast 
throvout the flooded area. Abnormally high temperatures 
persisted east of the Mississippi River during the week, 
and severely cold weather continued to prevail in most of 
the West and Northwest, though there was some modera- 
tion in temperatures in the southern Great Plains and in 
the Southwest. In the New York City area we had the 
first real snowstorm of the season, which at the start had 
indications of a blizzard. After a rather heavy fall of 
snow, it turned into rain, and this rain has persisted dur- 
ing the balance of the week. Today it was cloudy and cool 
here, with temperatures ranging from 42 to 48 degrees. The 
forecast was for rain tonight, probably changing to sleet 
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or snow Saturday. Colder tonight and Saturday. Over- 
night at Boston it was 44 to 50 degrees; Baltimore, 50 to 62; 
Pittsburgh, 36 to 48; Portland, Me., 38 to 44; Chicago, 10 
to 22; Cincinnati, 30 to 44; Cleveland, 28 to 44; Detroit, 
24 to 36; Charleston, 66 to 72; Milwaukee, 2 to 14; Sa- 
vannah, 64 to 78; Dallas, 22 to 46; Kansas City, 6 to 8; 
Springfield, Mo., 16 to 50; Oklahoma City, 10 to 18; Salt 
Lake City, 14 below; Seattle, 28 to 32; Montreal, 28 to 42, 
ard Winnipeg, 36 below to 12 below. 


—_ 





Moody’s Commodity Index Declines Sharply 


Moody’s Daily Index of Staple Commoaity Prices de- 
clined sharply this week, closing at 206.9 this Friday, as 
compared with 210.0 a week ago. 

The principal factors in the decline were lower prices for 
rubber and wheat. Silk, cocoa, corn, hogs, cotton, coffee 
and sugar were also lower. The only increase was in the 
price of steel scrap. There were no net changes for hides, 
silver, copper, lead and wool. 

The movement of the index during the week, with com- 
parisons, is as follows: 





Fri. NS To erik tak oe. be teen 210.0|2 Weeks Ago, Jan. 8... _.-- 208.3 
er aaa 209.5| Month Ago, Dec. 22... _-.-... 202.9 
a, mts iin nan aneesddcoda 208.7) Year yy ~S =P 169.4 
2h Oh Dissretsanseksak 207.3) 1936 High—Dec. 28....... 208.7 
>  “y ape peasepperesrss< 207.9 Low—May 12._....----- 62.7 
Tt, a Pinceadee oes 207 .9| 1937 High—Jan. 14____..._ - 210.1 

Dd Ethan voemeoetohee 206.9 Low—Jan. 22.......-.- 206.9 

a 


“Annaiist’”? Weekly Index of Wholesale Commodity 
Prices Declined 1.4% During Week Ended Jan. 19— 
Follows 12 Successive Rises—Foreign Prices Ad- 
vanced During December. 


Led by wheat and flour and by livestock and meats, 
commodity prices generally declinea during the week ended 
Jan. 19, according to the ‘‘Annalist,’’ which: said that its 
Weekly Index of Wholesale Commodity Prices, after 12 
successive weeks of advance, declined 1.4 points to 138.2 on 
a from 139.6 (revised) Jan. 12. The ‘‘Annalist’’ 


Butter and eggs, cocoa, cotton, silk, rubber and tin also declined, while 
gains were reported for potatoes, rice, coffee and tea, apples, bananas and 
lemons and copper. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913—100) 
Jan. 19, 1937 | Jan. 12, 1937} Jan. 21, 1936 
CC 143.5 145.1 122.5 
III, cs a. os 1 on on clint esti 131.6 134.5 126 8 
ET SE *133.2 x133.1 110.7 
SSS aes eee 166.1 166.1 176.1 
SS ES eee rane 124.5 123.9 111.4 
Dumas materials... .ccccccccccces 111.8 111.8 111.7 
TS ARS ee 98.3 x98.3 98.2 
OE, LLL LLG IEA 94.3 95.2 86.1 
CC EES, SE Sas 138.2 x139.6 127.4 
All commodities on old dollar basis--. -.- 81.6 x82.4 75.4 





* Preliminary. x Revised. 


As to foreign commodity prices during December the 
*‘Annalist’’ had the following to say: 


Foreign price indices advanced sharply during December, the Annalist 
International Wholesale Composite rising to 78.3% of the 1913 average in 
terms of gold, from 75.7 in November and 74.5 in October; it is now the 
highest since January, 1933. Advances were general, only Germany with its 
artificially pegged prices showing relatively moderate change. The latest 
weekly indices show a continuation of the same trend, which seems to 

. freflect the improving statistical position of various commodities, rearma- 
ment demand and some speculative interest, especially in the case of the 
nonferrous metals. 


MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 























(1913—100) 
P. C. 
*Dec., xNov., - ” Change 
1936 1936 1936 1935 j|Nor. to 
Dec. 
EE ee 134.0 129.2 127.3 129.4 +3.7 
Ah A Ea MRI Se 79.1 76.3 75.2 76.7 +3.7 
5 ee ae ae 124.5 120.6 120.4 113.4 +3.2 
EE SEE SE ET 73.6 71.3 71.2 66.7 +3.2 
0 119.9 116.9 116.0 108.7 +2.6 
i i a aS 71.5 69.3 69.0 65.4 +3.2 
EIT EL ee ee 516 491 471 354 +5.1 
ET a 363 344 331 354 +5.5 
RS SS eer ce 105.0 104.4 104.3 103.4 +0.6 
a a a li nal 162.2 153.8 151.5 145.0 +5.5 
REESE HR a 54.8 52.0 51.4 49.7 +5.4 
**Annalist’’ composite in terms of 
RF NTS eee 78 3 75.7 74.5 74.6 +3.4 





* Preliminary. x Revised. y Includes also Belgium and The Netherlands; Ger- 
many excluded from July, 1934; Italy from November, 1935. z End of month, 


_— — 
—_ 





Retail Prices Continued to Advance During December, 
According to Fairchild Publications Retail Price 
Index 

Retail prices during December showed one of the greatest 
monthly advances in the present upward trend, according 
to the Fairchild Publications Retail Price Index. Quota- 
tions on Jan. 2, 1937 show a gain of 1% compared with the 

previous month, and an increase of 3.9% above Jan. 2, 1936. 

Prices have also advanced 4.3% as compared with the 

July 1, 1936 low. While quotations have gained 32.2% 

as compared with the May 1, 1933 depression low, they are 

still 23% below the November 1929 level. The announce- 


ment issued Jan. 14 by Fairchild Publications also had the 
following to say: 


Home furnishings recorded the greatest advance during the month, 
with piece goods and women's wear following, while men’s wear showed the 
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smallest gain. 


Jan. 





23, 1937 


Home furnishings have also shown the greatest gain as 


compared with the corresponding month a year ago, as well as compared 


with the 1936 low. 


Items that showed marked advances during 1936 include furs, blankets, 
sheets, floor coverings, furniture, and men’s clothing. For the first time 
in months, every commodity included in the Fairchild Index either remained 
unchanged or advanced, with most of the items tending higher. 

Rising retail prices may characterize most of 1937, according to A. W. 
Zelomek, Economist, under whose supervision the index is compiled. He 
points out that despite the gain of 4.3% in retail prices since the July l, 
1936 low, current quotations are still below replacement. 
cautious in marking up prices, although advances must be recorded to 


reflect higher replacement. 


Retailers are 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 


Copyright 1937, Fairchild News Service 





























May 1, | Jan. 2, | Oct. 1, | Nov. 1,| Dec. 1 | Jan. 2, 
1933 1936 1936 1936 1936 1937 
Com te index.........- 69.4 88.2 89.3 90.0 90.8 91.7 
ne gue A Sh 65.1 84.7 85.4 85.6 85.7 86.1 
Men’s apparel. ........-.- 70.7 87.3 87.7 87.8 87.9 88.1 
Women’s apparel... ...-- 71.8 89.4 90.7 90.9 91.0 91.4 
Infants’ wear............ 76.4 92.7 94.5 94.5 94.6 94.9 
Home furnishings. ~~ -...-.-. 70.2 89.2 89.9 90.3 90.9 91.8 
Piece goods: 
aw oo i * 64.3 63.9 63.9 63.8 64.2 
.  £%'**e ee 69.2 82.6 83.3 83.7 83.7 83.9 
Cotton wash goods. -...- 68.6 107.3 108.9 109.3 109.6 110.2 
Domestics: 
CO ES Se 65.0 99.9 99.7 100.6 101.7 102.4 
Blankets & comfortables} 72.9 96.9 102.4 103.3 103.8 104.4 
Women’s apparel: 
SE 59.2 75.2 75.5 75.6 75.5 75.6 
Aprons & house dresses.| 75.5 103.9 103.8 103.6 103.8 103.9 
Corsets and brassieres..| 83.6 92.1 92. 92.6 92.6 92. 
Di eenebdesdoecoace 66.8 97.1 104.4 105.2 106.1 107.5 
i nipeemanes 69.2 86.4 85.0 85.1 85.1 85.2 
eS a 76.5 81.8 82.8 83.0 83.2 83.3 
Men's a 

— jnetstibades 64.9 86.9 86.8 86.9 86.9 86.9 
Underwear............ 69.6 91.5 91.5 91.6 91.9 92.0 
Shirts and neckwear....| 74.3 86.2 86.5 86.5 86.5 86.6 
Hats and caps.....-..-. 69.7 81.5 82.9 83.0 83.0 83.0 
Clothing incl. overalis..| 70.1 87.1 88.4 88.6 88.8 89.2 
0 SS eae 76.3 90.5 90.2 90.4 90.6 90.6 

Infants’ wear: 

)_ dndiepbebiniewaet 74.0 94.7 100.3 100.3 100.3 100.7 
Underwear..........-.- 74.3 92.8 93.0 93.1 93.2 93.5 
Di. S6cksecebeseuce 80.9 90.6 90.1 90.2 90.4 90.4 

Pt, cseecunaouuce 69.4 94.3 93.2 93.7 94.7 96.6 

Floor coverings. ........- 79.9 102.3 103.7 104.3 105.5 107.4 

Musical instruments... -.. 50.6 58.6 59.5 59.5 59.9 60.1 

Diss ocndboobedéepod 60.1 75.2 74.7 75.0 75.2 75.4 

Elec. household appliances; 72.5 78.8 80.1 80.0 80.3 80.4 

Gah connendeatbseetened 81.5 93.2 90.8 90.8 90.8 91.0 
a 


Revenue Freight Car Loadings up 1,709 Cars in Week 
Ended Jan. 16 


Loadings of revenue freight for the week ending Jan. 16, 
1937, totaled 700,238 cars. This is an increase of 1,709 
ears, or 0.2%, from the preceding week, a of 88,891 
cars, or 14.5% over the total for the like week of 1936, and 
an increase of 137,412 cars, or 24.4%, over the total loadings 
for the corresponding week of 1935. For the week ending 
Jan. 9, 1937, loadings were 13.6% above those for the like 
week of 1936, and 26.2% over those for the eereqpenes 
week of 1935. Loadings for the week ended Jan. 2, 1937, 
showed a gain of 8.5% when compared with 1936, and a 
- a when comparison is made with the same week 
re) ‘ 

The first 17 major railroads to report for the week ended 
Jan. 16, 1937 loaded a total of 312,484 cars of revenue 
freight on their own lines, compared with 312,357 cars in 
the preceding week and 274,233 ears in the seven days ended 
Jan. 18, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 























(Number of Cars) 

Loaded on Own Lines | Recetved from Connections 

Jan. 16} Jan. 9 ,Jan. 18|Jan. 16) Jan. 9 |Jan. 18 

1937 | 1937 1936 | 1937 | 1937 | 1936 

Baltimore & Ohio RR_..__..___- 32,370 32,668| 26,964] 16,777] 15,399] 14,106 
Chesapeake & Ohio Ry_......... 24'235| 25°361| 21.509] 8. ’321| 7.458 
Chicago Burl. & Quincy RR_.._. 16.048] 16.545) 14.906] 8.855] 7.921] 7,189 
Chicago Milw. St. P. & Pac. Ry_| 19,276] 18.875] 18.976] 8.952] 7.946] 7,992 
Chicago & North Western Ry_..| 15.508] 15,042] 13,831] 11.885] 10.323] 9,752 
Gulf Coast Lines............... 3.548] 4.237) 3,088] 1.644] 1.569] 1.488 
International Great Northern RR.| 2.052| 2.198] 2.182] 2.231] 2.040] 2,042 
Missouri-Kansas-Texas RR____. 4,164 y 4,870} 2,989 2,700 
Missouri Pacific RR__........... 15.172] 16,575} 15,101] 9.007] 8,609] 24,941 
New York Central Lines..____.. 43.185| 42'769| 37.177| 45.255] 41.514| 37.400 
New York ClLicago & St. L. Ry..| 4.798] 4.788] 4.353] 11.967] 10,773] 9.355 
Norfolk & Western Ry........_. 23/411] 23.363] 19,108] 4.756] 4,842] 3.787 
Pennsylvania RR_.....-----_-- 64.960] 65,821| 53.993] 42/859] 41.811] 33,563 
Pere Marquette Ry............ 4'981| 4'857| 5827| 5.892| 5.257] 5,308 
Pittsburgh & Lake Erie RR_.... 7:304| 71518| 5.328] 7.006] 6.775] 4,370 
Southern Pacific Lines.....____. 25°971| 26'075| 21.859] x9762| x8'682| x7,261 
ee 5.501} 5.665} 5.161| 9.810] 8.807] 8,400 
Total....__________........1312.484!312.3571274, 233'208,524!190,589'187,112 











x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. y Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Jan. 16, 1937 | Jan. 9, 1937 | Jan. 18, 1936 
Chicago Rock Island & Pacific Ry_ 24,375 24,258 21,214 
Illinois Central System... -- 32,391 33,700 30,354 
St. Louis-San Francisco Ry... _-. 13,911 13,142 12,800 
EE See ee 70,677 71,100 64,368 








The Association of American Railroads, in reviewing the 
week ended Jan. 9, reported as follows: 


Loading of revenue freight for the week ended Jan. 9 totaled 698,529 
cars. This was an increase of 83,676 cars, or 13.6%, above the corre- 
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sponding week in 1936 and an increase of 145,011 cars, or 26.2%, above 
the corresponding week in 1935. 
» Loading of revenue freight for the week of Jan. 9 also was an increase 
of 110,576 cars, or 18.8%, above the preceding week, which contained 


a_holiday. 


t& Miscellaneous freight loading for the week ended Jan. 9 totaled 275,148 
cars, an increase of 32,883 cars above the preceding week, 49,399 cars 
above the corresponding week in j1936, and 75,191 cars above the corre- 


sponding week in 1935. 


paLoading of merchandise less-than-carload-lot freight totaled 157,555 
Cars, an increase of 24,963 cars above the preceding week, 9,291 cars above 
the corresponding week in 1936, and 7,583 cars above the same week in 1935. 
~,Coal loading amounted jto 169,407 cars, an increase of 38,270 cars above 
the preceding week, 16,652 cars above the correspondnig week in 1936, 
and 37 621 {cars fabove the same week in 1935. 
»aGrain and grain products loading totaled 29,887 cars, an increase of 
4,160 cars above the preceding week, but a decrease of 1,877 cars below 


the corresponding week in 1936. 


cars above the same week in 1935. 
and grain products loading for the week ended Jan. 9 totaled 18,024 cars, 
an increase of 2,160 cars above the preceding week but a decrease of 2,091 
cars jbelow the corresponding week in 1936. 

Livestock loading amounted to 15,141 cars, an increase of 3,497 cars 
above the preceding week, and 255 cars above the same week in 1936, 
In the Western 
districts alone loading jor livestock for the week ended Jan. 9 totaled 10,843 


but a decreaseJof 209 ‘cars Jbelow the same week in 1935. 











It was, however, an increase of 3,616 
In the Western districts alone grain 
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an increase of 2,156 cars above the preceding week but a decrease of 1% 
cars below the corresponding week in 1936. 

Forest products loading totaled 29,909 cars, an increase of 4,834 cars 
above the preceding week, 3,725 cars above the same week in 1936, and 
9,990 cars above the same week in 1935. 

Ore loading amounted to 9,718 cars, an increase of 749 cars above the 
preceding week, 3,248 cars above the corresponding week in 1936, and 


6,106 cars above the corresponding week in 1935. 


Coke loading amounted to 11,864 cars, an increase of 1,220 cars above 
the jpreceding gweek, 2,983 cars above the same week in 1936, and 5,113 
cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 


freight compared with the corresponding weeks in 1936 and 1935. 


Loading of revenue freight in 1937 compared with the two previous years 




















follows: 
1937 1936 1935 
Ween Gs Ge Bocaecksbbotwousd 587,953 541,826 497,274 
Wes Ge a, Woeetno eens. 698,529 614,853 553,518 
RE EE 1,286,482 1,156,679 1,050,792 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 


Jan. 9, 1937. 


During this period a total of 107 roads showed 


increases when compared with the same week last year: 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN .9 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetsed 
Railroads Fretght Loaded Jrom Connecttons Ratlroads Fretght Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl,) 
en adihiinmbiyibe den 466 584 549 1,231 1,173 || NorfolkjSouthern............. 961 829 964 1,107 1,071 
Bangor & Aroostook.......... 2,157 1,663}) 2,135 234 242 || Piedmont Northern..-......... 454 403 419 1,086 866 
Boston & Maine. ............ 8,360 7 7544 7,258 10,329 10,045 Richmond Fred. & Potomac 351 296 314 4,398 3,077 
Chicago Indianapolis & Louisv-. 1,745 1 A144 1.267 ,340 2,286 Seaboard Diep radgunence 8,660 6,695 6,439 4, 3,737 
Central Indiana. ............. 25 16 54 67 Southern{System - .. --| 20,213 17,766 17,495 15,285 12.681 
Central Vermont. -............ 1,108 302! 877 2,183 1,826 Tennessee Central_..........-. 440 349 370 7 709 
Delaware & Hudson.........-. 5,532 5.0624 4,824 7,661 4,695 Winston-Salem Southbound... 170 131 127 797 640 
Delaware Lackawanna & West. 9,551 8,562 8,238 6,664 6,022 
Detroit & Mackinac. ........- 320 225 181 101 68 , eS 105,997 88,418 82,524 67,167 55,237 
Detroit Toledo & Ironton...... 3,291 2,727 2,505 1,676 1,818 
Detroit & Toledo Shore Line 31 337 287 3,876 3,981 
pe epesenenneddeoeneensecs 12,967 11,272 11,172 15,328 13,737 
Grand Trunk Western........ 5,184 4.3623) 3,355 744] 7,675 Northwestern District— 
Lehigh & Hudson River....... 157 118 138 1,741, 1,815 1 
Lehigh & New England....... 1,457 1,725 1,553 1,561 1,109 Belt Ry. of,Chicago..........- 612 616 709 , 1,828 
BAD WE coceceoeacocess 9,467 8,504 7,255 7,704 ,883 Chicago &{North Western..... 15,042 13,848 12,897 10,323 9,493 
Ceilesc ceccsesecoes 3,025 3,021 2,691 2,678§ 2,516 ChicagoJGreat Western. -...-.. 2,299 2,149 1,994 2,885 2,867 
Monongahela. ............... 5,120 3,944 3,626 212, 1 ChicagojMilw. St. P. & Pacific 18,875 19,249 16,891 7, 7,541 
BEE dsenccccecnsoencocs 2,407 2,151 1,487 364 Chicago St. P. Minn, & Omaha. 4,317 4,355 3,303 2,225 2,673 
a New York Central Lines... .. 42,769 38,700 34,459 41,514 38,781 DuluthJMissabej& Northern. -. 1, 5 396 149 132 
N. Y.N. H. & Hartford....... 10,609 10,124 9,666); 12,026 11,026 Duluth —_ Shore & Atlantic. 820 556 567 358 319 
New York Ontario & Western... 1,734 088 2,267 772 ,799 ——s eccccacce 7,946 5,726 4,218 7,361 6,220 
N. Y. Chicago & St. Louis... 4,788 4,239 3,814 10,773 9,156 Fee DodgelDes Moines & estes 318 262 218 143 161 
Pittsburgh & Lake Erie. ...... 7,432 4,750 ‘ 6,861 4,624 Great Northern. ......-....-- 8,710 9,428 9,068 2,775 2,083 
Pere Marquette. ............- 4,857 5, 73? 5,405 5,257 5,516 Green Bay &j]Western-.......-. 580 555 677 583 427 
Pittsburgh & Shawmut....... 540 "387 431 18 15 Lake Superior & Ishpeming... 452 216 252 95 94 
Pittsburgh Shawmut & North... 427 298 339 295 233 || Minneapolis & St. Louis......- 1,528 1,653 1,501 1,714 1,761 
Pittsburgh & West Virginia... 1,329 1,071 947 1,311 1,267 Minn, St. Paul & 8.8, M..-.... 5,011 5,024 4,412 2,156 1,918 
lc am~eqdmenbemuateaun 588 516 514 958 902 Northern Oe iccatediadememnteaimetell 8,965 ,642 ,644 3,304 ,300 
pacqsesosoosesseseoes 5,665 5,15] 4,717 8,807 8,229 || Spokane]International-- ---..-.-. 105 116 81 * 222 203 
Wheeling & Lake Erie......... 4,106 3,598 3,1 3,449 3,078 || Spokeane Portland & Seattle...j/ 1,118 1,163 1,007 1,406 942 
BOOM. coccccccocecesccocce 157,502 | 140,809 | 129,315 | 166,394 | 152,626 Te. . .senchannetanmemned 77,758 74,142 65,835 45,325 40,962 
Allegheny District— Central Western District—} 
Akron Canton & Youngstown... 480 552 489 843 795 
— & ry cocceccesce!| F500" 26,498 25,179 15,399 14,130 som. Top. & Santa FeSystem..| 20,774 18,137 17,244 5,937 4,831 
paseanana 3,067 ,640 ,075 2,138 ,258 a nent eianomet 2,854 2,772 2,477 2,343 2,115 
Buffalo ‘Creek & *Gauley ececese 416 305 291 10 ne a & Garfield........-.- 263 256 227 92 81 
Cambria & Indiana. .......... 1,438 1,427 1,162 25 20 Chicago.Burlington & Quincy..| 16,545 14,823 13,063 7,921 6,942 
Central RR. of New ovement 6,558 »353 5,140 11,544 10,433 Chicago{& Illinois Midland.-.-.. 2,314 1,761 ,547 939 781 
GR. cnaseeeeneesesece 714 119 10 62 79 Chicago Island & Pacific.; 10,956 10,671 10,526 8,778 7,288 
Cumberland & Pennsylvania. _ 370 379 391 31 31 Chicag Eastern Illinois..... 3,318 3,172 2,7 2,768 2,216 
Ligonier Valley... ........... 197 256 168 38 30 Coloradosé Southern........-. 1,085 1,522 8 1,214 1,018 
EGOS TORS. 2. ccccccccncccce 609 724 781 2,394 2,537 Denver & Rio Grande Western. 3,893 3,503 2,819 2,593 2,095 
Penn-Reading Seashore Lines... 900 881 1,028 1 462 1,400 Denver & Salt Lake.......-.-. 997 766 387 3 17 
Pennsylvania System.........| 65,821 55,919 51,897 41,811 34,578 Fort Worth & Denver City...-. 999 1,057 1,092 968 933 
Reading eegecccesceose! Wy 13,359 1,364 17,531 15,147 Illinois Terminal. ............ 2,037 1,984 1,850 1,422 1,175 
Union (Pittsburgh) peaeeeseooe 15,136 8,983 4,949 2.855 ,524 Nevada Northern..........-.. 1,482 1,667 755 170 97 
West Virginia Northern....... 8 99 94 onthe mesa North Western Pacific........ 659 696 487 413 290 
Western Maryland. .......... 3,754 3,190 3,177 6,825 5,758 Peoria & Pekin Union........ 38 100 56 55 84 
Southern Pacific (Pacific)..... 18,998 | 15,567 | 12,781 6,075 3,946 
BOOM . coccccecccecceecccss 146,898 | 119,684 | 107,195 | 102,967 87,730 Toledo Peoria & Western....-.. 342 383 268 1,139 903 
Union Pacific System ......... 13,059 12,192 11,333 8,061 7,084 
_ ave eeeevereon 1asz| 1308 | a0] 2.200] 1.400 
Ww PAGES. coccccccccese ° ; . . 4 
Pocahontas District— 
Chesapeake & Ohio........... 25,361 22,172 20,033 8,321 7,457 nl 102,987 93,060 82,280 53,098 43 ,362 
Norfolk & Western. -.-......... 36% 18,920 15,828 ,842 3,929 
Norfolk & Portsmouth Belt Line 1,227 1,057 869 1,258 1,030 
Wich os ceeceneeooseend 4,718 4,129 3,546 ‘981 716 
Southwestern District— 
BOM. coccacescescceescese 54,669 46,278 40,276 15,402 13,132 Alton & Southern. -........... 168 212 141 5,331 4,053 
Burlington-Rock Island*_..... 151 113 154 215 233 
Fort Smith & Western. ....... 268 223 200 238 196 
Gulf Coast Lines. ..........-- 4,237 3,084 2,919 1,569 1,331 
Southern District— International-Great Northern- 2,198 2,205 1,751 ,040 1,897 
Alabama Tennessee & Northern 156 219 163 146 123 Kansas Oklahoma & Gulf*.... 172 125 125 ,093 
Atl. & W. P.—W. RR. of Ala... 824 739 557 1,430 1,103 Kansas City Southern......-- 2,064 1,782 1,497 1,897 1,718 
Atlanta Birmingham & Coast... 793 580 592 933 623 Louisiana & Arkansas -.---.... 1,328 1,291 956 973 897 
Atlantic Coast Line....... seoet 416.507 7,726 7,751 4,846 4,032 Louisiana Arkansas & Texas... 109 89 147 392 317 
Central of Georgia. ........... 4,268 ,395 3,123 2,718 t Litchfield & Madison.......-. 382 358 461 824 650 
Charleston & Western Carolina 439 312 314 1,132 977 Midland Valley. .......-.--.-. 506 767 684 190 203 
in ontieedeneocootbeoce 1,221 949 935 2,207 1,747 Missouri & Arkansas... .-....-. 141 62 84 138 258 
Columbus & Greenville... ... .. 274 356 234 274 289 Missouri-Kansas-Teaxs Lines... 3,270 4,687 4,170 2,052 2,665 
Durham & Southern.......... 203 107 112 330 328 Missouri Pacific*...........-- 12,542 14,977 12,474 7,922 8,609 
Florida East Coast. -.......... 1,093 757 654 942 861 Natchez & Southern*_........ 36 40 39 13 12 
Gainesville Midland. ......... 35 29 35 73 104 Quanah Acme & Pacific.....-.- 101 92 73 93 120 
Ge, itil un eeenonneod 789 598 623 1,608 1,351 St. Louis-San Francisco. ...... 7,697 7,562 6,670 4,008 3,988 
Georgia & Florida--..........-. 396 265 257 615 365 St. Louls Southwestern... ... 2,272 2,186 1,887 2,501 2,146 
Gulf Mobile & Northern... .. 1,521 1,412 1,181 919 806 Texas & New Orleans.._...-.- 7,077 6,185 5,523 2,607 2,484 
Illinois Central System... .. .. 23,380 20,248 17,736 11,001 9,718 Texas & Pacific. ....--cccccce 4,805 4,142 4,120 4,326 ,635 
Louisville & Nashville. ....... 24,382 20,368 17,773 5,124 ,990 Terminal RR. Assn. of St. Louis 2,966 2,036 1,793 19,905 16,774 
Macon Dublin & Savannah... 132 136 100 484 300 Wichita Falls & Southern. --..-. 204 199 201 43 55 
Mississippi Central. .........- 183 115 122 328 275 Weatherford M. W. & N. W-. 24 45 24 38 28 
I NS i anes 1,659 1,374 1,594 1,730 1,331 
Nashville Chattanooga & St. L. 2,743 , 2,540 2,310 1,833 ii tia seen eee 52,718 52,462 46,093 58,119 53,362 
Note—Previous year’s figures revised. * Prevéous figures. a Includes figures for the Boston & Albany RR., theC. C. C. & St. Louis RR. and the 


Michigan Central RR. 
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Wholesale Commodity Prices Remained ‘Stationary 
During Week Ended Jan. 16, According to National 
Fertilizer Association—Remains at Highest Point 
Since August, 1930 

Following the sharp and sustained upward trend which 
has lasted for several weeks, the wholesale commodity price 





index compiled by the National Fertilizer Association re- 
mained unchanged during the week ended Jan. 16. Last 
week the index registered 85.5%, based on the 1926-28 aver- 
age as 100%, the same as in the previous week. A month 


azo it stood at 82.8%, and a year ago at 77.5%. 


ciation’s announcement as of Jan. 18 continued. 


The Asso- 
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Declines were registered last week by the two most heavily weighted 
groups, foods and farm products. With the exception of the preceding 
week, however, the index for each of these groups was at the highest level 
reached in the entire recovery period. Although 15 items included in the 
food group advanced last week, and only seven declined, declines in several 
heavily weighted items resulted in the down-turn of the index. Higher 
quotations for cotton textiles, wool, and silk were responsible for a rise 
in the index of textile prices, marking the fourteenth consecutive week 
that this index has moved upward. With copper advancing to the highest 
point reached in seven years, and with steel scrap, zinc, copper wire, and 
brass products also advancing, another sharp increase occurred in the 
metal index; this index is now 14% higher than it was a year ago. 

Although the composite index remained unchanged last week, advances 
were registered by 46 price series included in the index and declines by 
only 26; in the preceding week there wer 60 advances and 11 declines ; 
in the second preceding week there were 38 advances and 9 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—100) 





























Per Cent Latest | Preced- | Month Year 

Each Group Week jing Week| Ago Ago 
Bears to the Group Jan. 16,| Jan. 9, |Dec. 19,|Jan. 18, 

Total Indez 1937 1937 1936 1936 

25.3 Dé ou wabenaccecnnetok 86.5 87.3 84.7 79.5 

Fats and oils.....-......]| 94.9 94.7 90.4 74.7 

Cottonseed oil. .......-. 109.8 109.8 107.3 94.1 

23.0 Farm products........-...-.. 86 .6 87.2 83.4 74.9 

D> canestenseindenene 71.4 71.6 70.1 64.9 

iin «sda oobdenbtunaas 112.5 111.1 107.8 76.6 

Ds scesénneneeeeot 81.4 82.9 78.4 76.3 

i - aus ot ieee 80.2 80.2 79.9 79.7 

10.8 Miscellaneous commodities..| 84.2 84.1 82.4 72.0 

8.2 , RRS Ran geet ere: 79.7 79.1 75.8 68.1 

7.1 CC EE 95.3 93.9 90.8 83.4 

6.1 Building Materials -~.--.-...-.- 86.6 86.6 83.5 77.1 

1.3 Chemicals and drugs .--.--.-- 94.4 93.6 96.3 95.0 

0.3 Fertilizer materials. --.....-- 70.7 70.7 69.2 64.4 

0.3 DCs icekstitiooeedoene 75.8 75.9 75.9 73.0 

0.3 Farm machinery -..-.....-.- 92.7 92.7 92.7 92.5 

100.0 All groups combined. - - - - - 85.5 85.5 82.8 77.5 

<> -- 


Wholesale Commodity Prices Rose for Twelfth Con- 
secutive Week During Week Ended Jan. 16, Accord- 
ing to United States Department of Labor | 


The index of wholesale commodity prices of the Bureau 
cf Labor Statistics, United States Department of Labor, 
advanced 0.6% during the week ended Jan. 16, largely due 
to sharp increases in prices of farm products and processed 
foods, according to an announcement made Jan. 21 by 
Commissioner Lubin. “This week’s advance is the twelfth 
consecutive increase registered by the all commodity index 
which now stands at 85.7% of the 1926 average,” Mr. Lubin 
said. “The cumulative gain since the week ended Oct. 24 
has been 5.7% and the advance over the corresponding week 
of last year is 6.9%.” The Commissioner continued: 


In addition to the farm products and foods. groups, textile products, 
metals and metal products, building materials, chemicals and drugs, 
housefurnishing goods, and miscellaneous commodities also advanced. 
Hides and leather products and fuel and lighting materials declined frac- 
tionally. 

The index for the large group ‘all commodities other than farm prod- 
ucts’”’ advanced 0.4% during the week to 1.7% above a month ago and 
4.6% above a vear ago. “All commodities other than farm products and 
processed foods’? advanced only 0.1%. Compared with the corresponding 
weeks of a month and a year ago, industrial commodity prices are re- 
spectively 1.1% and 5.3% higher. 

Wholesale prices of raw materials rose 1.1% for the week ended Jan. 16 
t>» a point 4.1% above the corresponding week of December and 13.5% 
above the corresponding week of January, 1936. The semi-manufactured 
preducts group index—85.7—increased 0.9%. It is 3.6% above a month 
ago and 14.7% above a vear ago. Fluctuations in prices of finished prod- 
ucts have been less marked. The advance for the past week was 0.2%. 
Manufactured commodity prices are 1.3% abdve a month ago and 3% above 
a year ago. 





The following is also from Commissioner Lubin’s an- 
nouncement of Jan. 21: 

The largest increase during the week—1.5°>—-was registered by the 
farm products group. Advances of 3% in livestock and poultry prices, 
1% in grain together with sharp increases in prices of cotton, lemons, 
oranges, hay, hops, seeds, tobacco, dried beans, potatoes, and wool con- 
tributed to the rise. Average wholesale prices of rye, eggs, apples in the 
New York market, peanuts, and sweet potatoes were lower. The current 
farm product index—92.3—is the highest reached since May, 1930. It is 
5.2% above the corresponding week of last month and 18.2% above 
that of last year. 

Advancing prices of fats and oils, camphor gum, glycerine, and men- 
thol caused the index for the chemicals and drugs group to increase 1.3%. 
Average prices of fertilizer materials and mixed fertilizers were steady. 

Wholesale market ,prices of foods rose 0.7%. Fruits and vegetables were 
up 4.6% and meats advanced 1.8%. Higher prices were reported for cheese, 
oatmeal, cornmeal, canned peaches, bananas, canned tomatoes, fresh beef, 
lamb, mutton, veal, dressed poultry, cocoa beans, coffee, copra, oleo oil, 
raw sugar, edible tallow, and vegetable oils. Cereal product prices declined 
0.3% and dairy products dropped 0.1%. Lower prices were reported for 
butter, flour, dried fruits, fresh pork. This week’s food index—87.83—is 
2.6% above the corresponding week of last month and 5.8% over that 
of last year. 

Due to higher prices for brick, lumber, rosin, and copper wire the 
building materials group index advanced 0.4%. Average wholesale prices 
cf cement and structural steel remained firm. 

Continued advances in prices of non-ferrous metals, principally anti- 
mony, electrolytic copper, pig zinc, and copper and brass manufactures 
caused the index for the metals and metal products group to advance to 
90.4% of the 1926 average. Pig tin declined fractionally. Average prices 
of agricultural implements, motor vehicles, and plumbing and heating 


f‘xtures were unchanged at last week’s level. 
A minor increase was recorded in the textile products group largely 
because of an advance of 2.1% in the silk and rayon subgroup, and 
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fractional increases in clothing and woolen and worsted goods. Knit goods 
prices were steady. 

The index for housefurnishing goods rose to 85.4. 
furnishings subgroups shared in the advance. 

Crude rubber advanced 6.7% during the week. Cattle feed prices rose 
5.4% and paper and pulp was 0.2% higher. 

Weakening prices for anthracite coal and gasoline caused the index 
for the fuel and lighting materials group to decline 0.5%. Bituminous 
coal averaged higher and coke remained unchanged at last week’s level. 

The hides and leather products group index fell 0.2%. Hides and 
skins declined 1.8%. Leather, on the other hand, advanced 0.8% and “other 
leather products” .rose 0.9% because of higher prices for luggage. 


During the previous week ended Jan. 9 wholesale com- 
modity prices also increased 0.6% ; as to prices during that 
week, an announcement issued by the Bureau of Labor 
Statistics on Jan. 14 had the following to say: 

The most pronounced increase during the week—1.2%—was registered 
by the housefurnishing goods group, reflecting higher prices for floor 
coverings, cutlery, sewing machines and oil stoves. Both furniture and 
furnishings shared in the advance. : 

Due to sharp increases in prices of skins, leather, luggage, harness, 
gloves, and minor advances in shoes, the index for the hides and leather 
phoducts group rose to 102.0% of the 1926 average. 

An advance of 0.8% was recorded by the textile products group. All 
sub-group indexes averaged higher. Higher prices were reported for cotton 
yard goods, cotton yarns, hosiery, underwear, raw silk, silk yarns, woolen 
varns, burlap, hemp, raw jute, rope, and twine. 

The index for the chemicals and drugs group—86.8—rose to the highest 
level reached since September, 1930. The advance was the result of 
rising prices for fats, oils, camphor, menthol, and fertilizer materials. 
Mixed fertilizer prices were steady. 

A sharp advance in wholesale prices of lumber largely accounted for 
an 0.7% increase in the index for the building materials group. Minor 
increases were also reported in prices of silica brick, paint materials, 
sand, and gravel. Cement and structural steel remained firm. 

Market prices of farm products advanced 0.6% during the week, due 
primarily to a 2.7% increase in the livestock and poultry sub-group, and 
a fractional advance in grains. Higher prices were reported for barley, 
corn, oats, calves, cows, hogs, sheep, live poultry, lemons, fresh milk in 
the Chicago market, peanuts, seeds, dried beans, potatoes, and wool. 
Lower prices were reported for rye wheat, steers, cotton, eggs, and oranges. 
This week’s farm product index—90.9—is 4.1% above a month ago and 
16.1% above a year ago. 

Wholesale food prices also advanced 0.6%. Meats were up 1.8%; dairy 
products and fruits and vegetables, 0.7%, and cereal products, 0.3%. 
Individual food items which advanced in price during the week were 
butter, wheat flour, oatmeal, corn meal, fresh fruits and vegetables, fresh 
beef at Chicago, mutton, fresh pork, veal, grape juice, oleomargarine, 
pepper, granulated sugar, edible tallow, vinegar and vegetable oils. Aver- 
age prices of rye flour, ham, cocoa beans, smoked salmon and salt declined. 
The current foods index—86.7—is 2.2% above a month ago and 2.5% above 
a year ago. 

Advancing prices of crude petroleum from the Kansas-Oklahoma field 
and kerosene caused the index for the fuel and lighting materials group 
to rise 0.4%. Wholesale prices of coal and natural gasoline declined. 
Coke remained unchanged. 

Widely-scattered price advances in iron and steel items and non-ferrous 
metals caused the index for the metals and metal products group to advance 
to 90.1% of the 1926 average. Prices of angle bars and pig tin were 
slightly lower. Agricultural implements, motor vehicles and plumbing and 
heating fixtures remained unchanged. 

Wholesale prices of crude rubber declined 7.9%. Cattle feed advanced 
2.6%, and paper and pulp rose 0.7%. Prices of toilet soap also advanced. 
Automobile tire and tube prices were stationary. 


The index of the Bureau of Labor Statistics includes 784 
price series weighted according to their relative importance 
in the country’s markets and is based on the average for 
the year 1926 as 100. The following table shows index 
numbers for the main groups of commodities for the past 
five weeks and for Jan. 18, 1936, Jan. 19, 1935, Jan. 20, 1934, 
and Jan. 21, 19338: 


Both furniture and 









































(1926— 100.0) 
Jan. | Jan, | Jan, | Dec, | Dec. | Jan, | Jan. | Jan, | Jan, 
Commodity Groups 16, 9, 2, 26, 19, 18, 19, 20, 21, 
1937 | 1937 | 1937 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 

All commodities_| 85.7 | 85.2 | 84.7 | 84.1 | 83.7 | 80.2 | 78.5 | 72.3 | 61.2 
Farm products...-.| 92.3 | 90.9 | 90.4 | 88.4 | 87.7 | 78.1 | 76.7 | 59.0 | 43.0 
ain: ceneneails iat 87.3 | 86.7 | 86.2 | 85.7 | 85.1 | 82.9 | 79.8 | 64.6 | 56.0 
Hides & leath. prods}101.8 {102.0 |101.1 {101.1 |100.5 | 97.8 | 86.8 | 90.3 | 69.0 
Textile products-..| 76.9 | 76.8 | 76.2 | 76.1 | 75.7 | 71.0 | 70.0 | 76.4 | 51.9 
Fuel & ltg. mat’ls__| 77.1 | 77.5 | 77.2 | 77.5 | 77.5 | 76.4 | 740 | 74.2 | 67.6 
Metals & met. prods} 90.4 | 90.1 | 89.9 | 89.1 | 88.8 | 86.0 | 85.3 | 85.1 | 78.2 
Building materials_| 91.2 | 90.8 | 90.2 | 89.7 | 89.2 | 85.2 | 84.8 | 86.5 | 70.3 
Chemicals & drugs_| 87.9 | 86.8 | 86.1 | 86.1 | 85.4 | 80.3 | 79.8 | 75.0 | 71.9 
Housefur’h’g goods_| 85.4 | 85.3 | 84.3 | 84.3 | 84.3 | 82.2 | 82.1 | 81.7 | 72.8 
Miscellaneous... - 75.6 | 74.9 | 74.9 | 74.5 | 74.4 | 67.8 | 70.7 | 67.5 | 60.8 
Raw materials. _.-_- 88.4 | 87.4 | 869 | 85.5 | 84.9 | 77.9 x x x 
Semi-manuf. articles} 85.7 | 84.9 | 84.3 | 83.1 | 82.7 | 74.7 x x x 
Finished products__| 84.8 | 84.6 | 84.1 | 83.9 | 83.7 | 82.3 x x x 
All commods. other 

than farm prods_| 84.3 | 84.0 | 83.5 | 83.1 | 82.9 | 80.6 | 78.8 | 75.1 | 65.1 
All commods, other 

than farm prods. 

and foods. __..-_- 83.1 | 83.0 | 82.6 ' 82.4 | 82.2 | 78.9 | 77.9 | 78.6 ' 67.6 

x Not computed. 
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Chain Store Sales Increase 19.19% During December 


According to a compilation made by Merrill, Lynch & Co., 
27 chain store companies, including two mail order com- 
panies, reported an increase in sales of 19.19% for Decem- 
ber, 1936, over December, 1935. Excluding the two mail 
order companies, the 25 other companies reported an in- 
crease in sales of 15.85%. 

Sales of these 27 companies showed an increase of 14.78% 
for the 12 months of 1936 over the 12 months of 1955. Ex- 
cluding the two mail order companies, the 25 chains re- 
perted an increase of 10.88%. 

The following table shows the amount of sales and the 
percentage of increase, by groups, for the month of Decem- 
ber and the 12 months ended Dec. 31: 
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Sales—12 Months 


Sales— December 
1936 1935 





| Inc, 1936 | 1935 





$ $ % 
669,536,795] 608,126,201|10.10 
790 066.955} 723/281.395| 9.23 
332'852.738| 290,781.368]14.47 


. + % 
5 Grocery chains} 58,315,710] 50,248,288] 16.06 
10 5 & 10¢c. chains|130'392'112|114'333.706| 14.05 
4 Apparel chains| 47.618.999| 40'078.385| 18.81 


2 Drug chains..| 9,625,983) 8,267,082)16.44 85,072,764 77,731,545| 9.44 
3 Shoechains...| 6,811,473} 6,066,853)12.27 67,232,928 58,009,392|15.90 
1 Auto supply 

chain...... 3,257,000} 1,992,000/63.5 25,701,000 19,230 ,000/33.7 





Total 25 chains}256,021,277/| 220,986 ,314/ 15.85] 1,970,463, 180/1,777,159,901) 10.88 
2 Mail order cos.}111,701,049| 87,530,555|27.61| 894,224,860) 718,540,721/24.45 


ae 


Total 27 cos. - .'367,722,326'308 516 ,869!19.19'2,864,688 ,040!2 495,700 ,622'14.78 
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November Sales of Electricity to Ultimate Consumers 
Total 8,000,078,000 Kwh. 

The following statistics, covering 100% of the electric 
light and power industry, were released on Jan. 16 by the 
Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY AND SALES 


TO ULTIMATE CONSUMERS 
Month of November 





























Per Cent 
1936 1935 Change 
Ktlowati-hours Generated (Net)x: 
fa eee 6,132,125,000] 5,163,441,000] +18.8 
iP GT cn dedatachhbienabacednad 3,002,317,000] 2,951,182,000} +1.7 
Total kilowatt-hours generated... ... 9,134,442,000] 8,114,623,000] +12.6 
Additions to Supply— 
Energy purchased from other sources...... 177,157,000 171,646,000] +3.2 
Net international imports. _.............- 84,274,000 61,945,000} +36.0 
EE a 261,431,000} 233,591,000] +11.9 
Deductions from Supply— 
Energy used in electric railway departments 50,445,000 47,394,000} +6.4 
Energy used in electric and other depts... .- 107,523,000 103,605,000} +3.8 
OS a A See 157,968,000 150,999,000} + 4.6 
Total energy for distribution.............. 9,237,905,000] 8,197,215,000] +12.7 
Energy lost in transmission, distribution, &c.| 1,237,827,000] 1,270,454,000] -—2.6 
Kilowatt-hours sold to ultimate consumers._| 8,000,078,000] 6,926,761,000] +15.5 
Sales to Ultimate Consumers (Kwh.)— 
| SESE SS BRT SPs ees 1,418,862,000] 1,288,842,000] +10.1 
Commercial—Smaill light and power (retail)_| 1,459,426,000] 1,292,520,000] +12.9 
Large light and power (wholesale)... ...-. 4,314,589,000] 3,623,699,000}] +19.1 
Municipal street lighting. _............... 224 ,642 ,000 216,689,000} +3.7 
Railroads—Street and interurban...._.... 392,138,000] 368,035,000} +6.5 
RE RG A 112,448 ,000 78,756,000] +42.8 
Municipal and miscellaneous.............. 77,973,000 58,220,000] +33.9 
Total sales to ultimate consumers... .. 8,000,078 ,000} 6,926,761,000] +15.5 
Total revenue from ultimate consumers....' $183,065,600' $169,339,300' +8.1 





12 Months Ended Nov. 30 






































Per Cent 
1936 1935 Change 
Ktlowatt-hours Generated (Net)x:— 
SS SE Re Ge ere 67 ,968 556,000) 54,997 .397 000} +23.6 
i EET CIEE IE 36 672,101,000) 36,354,580,000} +0.9 
Total kilowatt-hours generated.._.._. 104640 ,657 ,000/91,351.977,000| +14.5 
Purchased energy (net).................- 3,009,755,000} 3,026,542,000; —0.6 
Energy used in electric railway & other depts.| 1.943,788,000} 1,941.117,000| +0.1 
Total energy for distribution. ..........._. 105706 ,624.000)/ 92 ,437,402,000| +14.4 
lost in transmission, distribution, &c./|16,823,122,000)15.785,433,000| +6.6 
Kilowatt-hours sold to ultimate consumers. _/88 883,502 ,000/76,651,969,000| +16.0 
Total revenue from ultimate consumers... .. $2,059, 136,600/$1,911,424,800| +7.7 
Important Factors— 
Per cent of energy generated by water power 35.0% 39.8% 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 718 668| +7.5 
Average revenue per kwh. (cents)........- 4.76 5.06, —5.9 
Average monthly bill per domestic customer $2.85 $2.82 1 
Basic Information as of Nov. 30 
1936 1935 
Generating capacity (kw.)—Steam.................._. 23,947 600} 23,702,400 
EE TESTE RE EES MSDE 9,321,300} 9,286,400 
i 634,600 610,300 
Total generating capacity in kilowatts y..-........- 33 ,903,3 3,599, 
Number of Customers— J gi ee treet, 
Farms ip Eastern area (included with domestic).........- (666,513) (568,848) 
Farms in Western area (included with commercial, large) (241,100) (215,720) 
I OS CLE TL NIE ART LE NEE EL A Li, 21,700,026} 21,001,610 
Commercial—Small light and power._............--..._.. 3,804,587] 3,806,835 
Re aed ae RS £05 by Oe Ge 514,004 510,898 
Other ultimate COMSUMOES.. ~~. occ cc cc cc ccc ccc cccce 64,146 68,691 
a i 26,082,763! 25,388,034 








x As reported to the Federal Power Commission with deductions for certain plants 
not considered electric light and power enterprises. y New series both years. 
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Electric Output for Week Ended Jan. 16, 1937, Totals 
2,264,125,000 Kwh. 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 16, 1937, totaled 2,264,125,000 kwh., or 14.9% 
above the 1,970,578,000 kwh. produced in the corresponding 
week of 1936. 

Electric output during the week ended Jan. 9 totaled 
2,244,030,000 kwh. This was a gain of 21.0% over the 
1,854,874,000 kwh. produced during the week ended Jan. 11, 
1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Week Ended 

Major Geographic Regions— Jan. 16, 1937 
EA I ETE ee NE 5 Tee a eae EN ere 17.1 
12.5 
18.1 
ee CE oe ts ccc tacbwendodabonsosmebedassedetedashon 9.3 








tL LE TE TI LAIR LALLA PR EEE, i Ae IES I 18.2 
nk ainda 13.0 
NN EE OLE EEE AG at PT Ae Te OT LG PE ee 11.6 

ee ee | oD pend anbhbeebaetédddboseseoe 14.9 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
Jan, 9........| 2.244,030] 1,854,874] +21.0 | 1,668,731] 1,619,265) 1,542, 
Ga. Bic cascoe< 2,264,125] 1,970,578] +14.9 | 1,772,609] 1,602,482) 1,733,810 
Jan. 23........ 1,949,676 1,778,273) 1,598,201) 1,736,729 
GOR, Wa ccccces 1,955,507 1,781,666] 1,588,967) 1,717,315 
mt Sseensc0ace 1,962,827 1,762,671] 1,588,853) 1,728,201 
a> Beudvescec 1,952,476 1,763,696] 1,578,817) 1,726,161 
DER. BB. ccecece 1,950,278 1,760,562] 1,545,459) 1,718,304 
Pes Ot ceeesnas 1,941,633 1.728.293! 1,512,158! 1,699,250 





DATA FOR RECENT MONTHS 
































Percent 
In Thousands of Change In Millions of 
Ktlowatt-hours ps Ktlowatt-hours 
rom 
1936 1935 1935 | 1934 ) 1933 | 1932 ) 1931 ) 1930 ; 1929 
Pa 8,664,110] 7,762,513| +11.6| 7,131] 6,481| 7,012] 7,436] 8,022] 7, 
ect! 8,025,886] 7.048.495| +13.9| 6.608] 5.835] 6.494] 6.679| 7,067] 6,851 
March _.| 8.375,493| 7.500.566] +11.7| 7,198] 6,182] 6.772| 7.371| 7,580] 7,380 
April...-| 8.336.990] 7.382.224 129 6,978] 6,025] 6,204) 7,184) 7.416 7285 
May ....| 8.532.355] 7.544. 13.1] 7.250] 6.533] 6.219] 7.180] 7.495] 7,487 
June. ...| 8,640,147] 7.404.174] +16.7| 7,056] 6.809] 6.130] 7.071| 7.240] 7.220 
July -..-| 91163,490| 7:796.665| +17.5| 7.116| 7,059] 6,112] 7,287| 7.363] 7,485 
August..| 9.275.973] 8.078.451] +14.8| 7.310| 7.219] 6.311| 7.166] 7,391| 7,774 
Sept....| 9.262.845] 7.795.422] +18.8| 6.832] 6.932] 6.318] 7,099| 7.337] 7,523 
ORsine 9.670.229] 8.388.495| +15.3| 7.385] 7,094] 6.634] 7.331] 7.719] 8,134 
Nov...-| 9,237,905] 8.197.215] +12.7| 7.161] 6.832| 6.508| 6.972| 7.270] 7,682 
eens 8.521.201 7,538] 7,009| 6,638] 7.288] 7,567| 7,871 
Total - 93,420,266 185.563!80,010'77,442'86,064'89,467'90,277 
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Expansion of Canadian Business in Early Months of 
1936 Continued During Year, Reports Bank of 
Montreal 


In its “Business Summary” dated Jan. 22, the Bank of 
Montreal states that “‘the year 1936 held to its close the 
highly satisfactory record of business expansion which marked 
its early months and was never seriously interrupted, and 
1937 has opened with a maintenance of this improvement.” 
The bank further noted: 


With the recovery in the price of grain and other farm products, all the 
basic natural industries, except the fishing industry which is now showing 
improvement, are either restored to health or in process of so being, and 
thefenlargement of purchasing power which results from this improvement 
contributes to the benefit of all manufacturing and merchandising enter- 
prise. Notwithstanding a notable gain in employent, the unemployment 
situation remains quite serious in many places. A recent report of the 
Canadian Welfare Council revealed that an increase of roughly 50% in 
production since the depths of the depression had only sufficed to cut the 
relief rolls by about 20%, and that at the end of last year there were as 
many people on these rolls as at the end of 1935. 

The prospects in December that Christmas trade would be the best in 
years were abundantly fulfilled. That heavy Christmas buying did not 
exhaust the purchasing power of the public is shown by the fact that retail 
trade is keeping up at a good level and that the special sales by many mer- 
chants to reduce their stocks have met with a good response. The position 
and outlook of the farming community continue to improve. 


- — 
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Pennsylvania Factory Employment Increased from 
Mid-November to Mid-December—5% Gain Noted 
in Payrolls—Delaware Factories Report a Decline 
in Employment 

The number of wage earners on the rolls of Pennsylvania 

factories increased about 1%, and the amount of wage dis- 
bursements rose 5% from the middle of November to the 
middle of December, according to indexes compiled by the 
Federal Reserve Bank of Philadelphia from reports re- 
ceived from 2,296 manufacturing establishments employing 
some 518,700 workers whose payroll averaged approximately 
$13,000,000 a week. Employee-hours actually worked showed 
a gain of 2% in this period, according to the reports of 
2.054 plants. The increases in employment and working 
time reflected additional expansion in manufacturing activ- 
itv and were contrary to the usual seasonal decline. This 
was also true in the case of payrolls, though a part of the 
gain was due to wage increases. The Bank’s announcement 
further stated: 


The ‘index of employment in December was 88, relative to the 1923-25 
average, or 11% higher than a year ago; that of wage payments was 91% 
of the three-year average and showed an increase of nearly 33% as compared 
with December, 1935. 

During the past four years the trend of employment, payrolls and 
working time has continued rather steadily upward in contrast with a 
sharp downward movement from 1929 to 1933. The number of wage 
earners in 1936 was 30% above the average for the year 1932, the low 
point of the depression. Similarly, wage disbursements and the volume 
of work done registered gains of 89% and 73%, respectively. 

Employment in all major groups was maintained at somewhat higher 
than seasonal levels between November and December. This was par- 
ticularly true of those comprising products of the leather, stone, clay and 
glass, lumber, and textile industries. A similar situation in regard to 
seasonal changes also was true of payrolls, with but one exception. In 
the case of transportation equipment, wage disbursements for the group as 
a whole continued at approximately the same level as in November, instead 
of showing the usual seasonal increase of about 3%. This was due to a 
sharp decline in the payrolls of shipbuilding companies, which virtually 
offset gains reported by other -lines. 

Employment in both the durable and consumers’ goods industries in-. 
creased 1% from November to December, and wage payments indicated 
rains of about 6% and 4%, respectively. The durable goods group con- 
tinues to show much greater increases in employment and payrolls over a 
year ago than those industries included in consumers’ goods. 


The Bank’s announcement had the following to say re- 
garding employment conditions in Delaware factories: 

Reports from 79 manufacturing establishments in Delaware registered a 
fractional decline in December in employment but a gain of over 2% in 
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payrolls; working time in 74 plants increased about 1% in this period. 
Compared with a year ago, employment showed a gain of 17% and wage 
disbursements were 26% greater. 


- — 
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National Industrial Conference Board Reports Increase 
in Number of Unemployed Workers in November 
as Compared with Previous Month 


The total number of unemployed workers in November, 
1936, was 8,968,000, according to estimates of the National 
Industrial Conference Board. This is an increase of 
198,000, or 2.3%, from the estimate for the preceding 
month, and a decrease of 1,786,000, or 16.6%, from Novem- 
ber, 1985. The Conference Board on Jan. 19 also said: 

Employment in all types of enterprise in the United States in November, 
1936, was 43,855,000 workers. This was a decrease of 148,000 workers, 
or 0.3% under October, and an increase of 2,392,000, or 5.08% over Novem- 
ber, 1985. 

The number of workers employed in November, 1936, was 3,301,000, or 
7.0% below the average of 47,156,000 workers employed in 1929. 

From October to November, 1936, the increases in employment by 
industrial groups were: Manufacturing, 70,000; trade, distribution and 
finance, 58,000; mining, 5,000. Decreases in employment were found in: 
Construction, 151,000; agriculture, 74,000; service, 31,000; transporta- 
tion, 16,000; forestry and fishing, 5,000; public utilities, 2,000. 

Compared with November, 1935, employment in November, 1936, in- 
creased 8.0% in manufacturing; 27.9% in construction; 8.9% in trans- 
portation; 5.5% in the public utilities; 4.7% in trade, distribution and 
finance; 3.6% in the service industries, and 2.1% in agriculture. 


The following table, prepared by the Conference Board, 
shows the number of employed workers in the various indus- 
trial groups in 1929; November, 1985; October, 19386, and 
November, 1936: 

NUMBER OF EMPLOYED WORKERS 





























1929 November | October* |Novembera 
Group Divisten Average 1935 1936 1936 

Sins cinta nine omedeiswe 10,452,000) 10,558 ,000/ 10,851,000) 10,777,000 
Forestry and fishing................ 267 ,000 151,000 159,000 ,000 
Industry—Mining................. 1,087,000 685,000 741,000 746,000 
ie BEOMUEROCUTING.. .... coccccccccccce 11,073,000} 9,153,000} 9,819,000) 9,889,000 
* Construction, public and private...| 2,841,000] 1,688,000} 2,310,000} 2,159,000 
+ | Spas eee 2,415,000} 1,701,000; 1,869,000} 1,853,000 
0 ee 1,167,000} 892,000 943,000 941,000 
Trade, distribution and finance....-.- 7,321,000} 6,825,000} 7,091,000} 7,149,000 
RGR es EEN , 156, 8,543,000} 8,881,000) 8,850,000 
Miscellaneous industries and services.| 1,377,000} 1,267,000} 1,338,000} 1,337,000 
eee 47,156,000'41,463,000'44,003 ,000'43,855,000 

* Revised. a Preliminary. 
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Increases Noted in Employment and Payrolls in 
Pennsylvania Anthracite Collieries from Mid- 
November to Mid-December 


Employment in Pennsylvania anthracite mines increased 
6% and wage disbursements nearly 38% from the middle of 
November to the middle of December, according to indexes 
compiled by the Federal Reserve Bank of Philadelphia 
from reports to the Anthracite Institute by 32 companies 
employing some 76,000 workers whose earnings amounted to 
approximately $2,250,000 a week. The Reserve Bank fur- 
ther states: 

Employee-hours actually worked in the collieries of 27 companies in- 
creased about 34% in December, following a sharp decline a month before. 
These gains in employment, payrolls and working time reflect in part 
holidays last month and some expansion in productive activity as indicated 
by the volume of coal mined since the middle of November. 

The index of employment advanced from 50.6% of the 1923-25 average 
in November to 53.9% in December; that of payrolls rose much more 
sharply from 383.8% to 46.5% in the same interval. Compared with a 
year earlier, the employment index was about 4% lower, while that of 
wage payments showed virtually no change. The trend of employment 
and payrolls during the past four years is shown in the following table: 


Prepared by the Department of Research and Statistics, Federal Reserve Bank 









































of Philadelphia. 1923-25 Average—100 
Employment Payrolis 
1933 , 1934 | 1935 | 1936 | 1933 ) 1934 , 1935 ; 1936 
eR ea 51.1 | 62.3 | 61.1 | 57.9 | 36.3 | 59.4 | 48.1 | 45.8 
EERIE RI SR 57.2 | 61.4 | 62.7 | 60.1 | 47.7 | 55.2 | 53.9 | 64.7 
IES oi a cle ae 53.1 | 65.7 | 50.0 | 51.5 | 40.9 | 69.2 | 32.7 Tf 35.9 
5 AR eee pat toe 50.3 | 56.6 | 51.5 | 48.9 | 31.3 | 43.3 | 42.0 | 24.1 
Ace at i: 42.0 | 62.0 | 52.4 | 53.9 | 26.2 | 53.7 | 41.8 | 47.5 
i all lta 38.5 | 56.0 | 55.6 | 50.3 | 28.8 | 44.7 | 55.5 | 35.3 
i RRO Ee eager 42.7 | 52.2 | 48.5 | 47.5 | 32.0 | 35.4 | 31.6 | 31.3 
| aineaeaettachateae tees 46.4 | 48.2 | 37.9 | 40.4 | 39.0 | 33.3 | 23.8 | 26.4 
September.............- 55.2 | 55.4 | 45.2 | 46.8 | 50.9 | 39.4 | 32.2 | 29.3 
ae 55.3 | 56.9 | 57.7 | 49.0 | 51.6 | 40.4 | 47.1 | 40.8 
November.............. 59.4 | 59.0 | 45.7 | 50.6 | 40.1 | 42.8 | 23.9 | 33.8 
hom sess: 53.0 | 59.8 | 56.3 | 53.9 | 37.2 | 43.9 | 46.7 | 46.5 
tT eS 50.4 | 58.0 | 52.0! 50.9 | 38.4 | 46.7! 39.9 | 38.4 
a 
Weekly Report of Lumber Movement, Week Ended 


Jan. 9, 1937 


The lumber industry during the week ended Jan. 9, 1937, 
stood at 47% of the 1929 weekly average of production and 
02% of 1929 shipments. Production and shipments are 
gradually resuming after the holiday declines, but are still 
restricted by the continued maritime strike. Reported new 
business dropped slightly from the high levels of December 
weeks, but bookings during the week ended Jan. 9 were 24% 
above output. National production reported during the week 
ended Jan. 9 by 11% fewer mills was 5% above the output 
of the previous week; shipments were 2% below shipments, 
and new orders 8% below orders of that week, according 
to reports to the National Lumber Manufacturers Associa- 
tion from regional associations covering the operations of 
important hardwood and softwood mills. Reported new 
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business during the week ended Jan. 9, 1937, was 24% in 
excess of production; shipments were 8% above output. 
Reported new business of the previous week was 41% above 
production; shipments were 16% above output. Production 
in the week ended Jan. 9 was shown by reporting hardwood 
and softwood mills 11% below the corresponding week of 
1936; shipments were 6% above shipments of last year’s 
week and new orders 6% below orders of a year ago. The 


Association further reported : 

During the week ended Jan. 9, 1937, 518 mills produced 159,970,000 

feet of hardwoods and softwoods combined; shipped 172,523,000 feet; 
booked orders of 197,820,000 feet. Revised figures for the preceding week 
were: Mills, 578; production, 152,097,000 feet; shipments, 175,793,000 
feet ; orders, 215,187,000 feet. 
- All regions but Southern cypress, Northern hemlock and Northern hard- 
wood reported orders above production in the week ended Jan. 9, 1987. 
All but these, West Coast and redwood, reported shipments above produc- 
tion. All reporting regions but West Coast, cypress, Northern pine and 
Northern hardwoods showed orders above corresponding week of 1936. All 
but West Coast and cypress reported shipments above shipments of last 
year’s week and all but Southern pine, West Coast and Northern hardwoods 
reported production above similar week of 1936. 

Lumber orders reported for the week ended Jan. 9, 1937, by 430 soft- 
wood mills totaled 185,442,000 feet, or 25% above the production of the 
sume mills. Shipments as reported for the same week were 160,086,000 
feet, or 8% above production. Production was 148,306,000 feet. 

Reports from 100 hardwood mills give new business as 12,378,000 feet, 
or 6% above production. Shipments as reported for the same week were 
12,437,000 feet, or 7% above production. Production was 11,664,000 feet. 


Identical Mill Reports 

Last week’s production of 418 identical softwood mills was 146,459,000 
feet, and a year ago it was 166,515,000 feet; shipments were, respectively, 
158,301,000 feet and 151,815,000 feet, and orders received 183,984,000 feet 
and 199,357,000 feet. In the case of hardwoods, 75 identical mille re- 
ported production last week and a year ago 9,735,000 feet and 9,529,000 
feet; shipments, 9,882,000 feet and 7,045,000 feet, and orders, 9,427,000 
feet and 6,004,000 feet. 


- — 
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Steadier Income from Crop Production Is Aim of Crop 
Insurance, Says R. M. Green of Bureau of Agricul- 
tural Economics 

Crop insurance as a planned device for cushioning the 
shocks of droughts and crop shortages was described Jan. 14 
by R. M. Green of the Bureau of Agricultural Economics, 
United States Department of Agriculture, in addressing the 
Kansas Agricultural Convention at Topeka, Kan. “One of 
the aims of crop insurance,’ Mr. Green said, “is to make 
possible a steadier income from the production of farm 
crops.” He illustrated this by showing how wheat premiums 
collected from farmers during the first three years, 1930-35, 
would have been redistributed to them during the last three 
years. He said: 

“The paying of losses in excess of premiums during the last three years, 
when crops were short and prices high, would have resulted,”’ he explained, 
“in an increased income to producers in the seven Great Plains wheat- 
p oducing States, of approximately $35,600,000.” 

'nstead of getting most of their income from large pro- 
duc ‘ion in two or three years at low prices, Mr. Green 
poinied out that part of their production paid in as insur- 
ance premiums would have been stored and held over until 


short-crop years. The speaker continued: 

Should the difference in the way supplies were distributed affect wheat 
prices, the tendency would be to raise the prices a little during the years 
of large crops, when insurance reserves were being built up and to flatten 
out prices a little in the year of short crops and higher prices. 

A second aim is to reduce farmers’ dependence on relief, and a third, 
to improve the basis of farm credit. 

Relief prevention is preferable to letting producers get down to the 
relief class before offering them a remedy; farm credit would be strength- 
ened by stabilizing farm income so that farmers can meet their annual 
oLligations for interest and taxes. 


_ — 
—_ 





Secretary of Agriculture Wallace Apportions $200,000,- 
000 of Federal-Aid Highway Funds 


Henry A. Wallace, Secretary of Agriculture, on Dec. 29 
apportioned to the various States, Hawaii and Puerto Rico 
$125,000,000 of regular Federal aid for improvement of the 
Federal-aid highway system, $25,000,000 for improvement of 
secondary or farm-to-market roads, and $50,000,000 for 
elimination of hazards at grade crossings. The new appor- 
tionments are for the fiscal year beginning July 1, 1987. 
An announcement by the United States Department of Agri- 
culture continued: 

All of these funds will be expended in accordance with the general plan 
used in previous Federal-aid highway work. Projects for improvement will 
be selected by State highway departments, which will also prepare plans, 
let contracts and supervise construction, all subject to Federal approval. 

The States are required to match the funds for improvement of the 
Federal-aid system and for secondary roads. It is not required that the 
grade-crossing funds be matched. Funds for use on the Federal-aid system 
are now available for improving extensions of the system through cities. 

Improvement of secondary roads and elimination of grade-crossings with 
Federal funds were first initiated as an emergency measure to ‘relieve 
upvemployment. The new apportionments of funds for these purposes are 
the first to be made as a part of the regular Federal program. Regula- 
tions under which the two new funds will be administered are now being 


prepared. 
———————<—o-__—_—_ 


Rayon Consumption During 1937 Expected to Surpass 
we Record Total of 1936—Shortage Anticipated 
With consumption of rayon yarn continuing at record- 
breaking totals, as evidenced by the huge total consump- 
tion of approximately 290,000,000 pounds in 1936, the chief 
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problem facing the industry during the new year will be 
to supply this continued demand with domestic production, 
according to the “Rayon Organon,” published by the Textile 
Economics Bureau, Inc. The following is also from the 
Bureau’s announcement, issued Jan. 9: 

“The outstanding characteristic of 1937 for the rayon industry undoubt- 
edly will prove to be a continuing shortage of yarn during the year. A 
very meager amount of new capacity can be put into production until 
very late in the year. Thus the outlook is for very short yarn stocks, a 
strong price structure, and a capacity production throughout the year. 
In common with other industries, the rayon industry may experience labor 
troubles during the year, which, together with rising raw material prices, 
might cause an increase in rayon yarn prices.” 

Domestic production of rayon yarn approximated 275,000,000 pounds 
in 1936, an increase of 7% over 1935, the “Organon” estimates. Con- 
sumption, on the other hand, totaled 290,000,000 pounds, an increase of 
18% over 1935, due not only to increased production but also to greatly 
reduced yarn stocks. The industry ended the year with only a three days’ 
supply of yarn stock on hand, the lowest level recorded in the history 
of the industry. 

One of the sensational developments of the past year in the rayon indus- 
try was the 300% increase in rayon staple fiber consumption to approxi- 
mately 25,000,000 pounds from around 6,000,000 pounds in 1935. New 
high levels for both production and corsumption are expected this year. 


- — 
_ 





Petroleum and its Products—Crude Output at Record 
High—Higher Crude Production Recommended 
for February—Meet to Set Texas Quota—American 
Firms Win Iran Concession 

After dipping for a few weeks, daily average production 
resumed its upward swing to rise 66,850 barrels to a new 
record high of 3,184,650 barrels for the week ended Jan. 16, 
according to the report of the American Petroleum Institute. 
The total compared with recommended production of 2,998,- 
400 barrels set by,the Bureau of Mines, and actual production 
in the like 1936 period of 2,833,600 barrels. 

Several factors contributed toward the establishment of 
the record outturn in the Jan. 16 period. By far the largest 
single increase shown was in Oklahoma where it is customary 
for operators to open up during mid-month and then cut 
back production as the quota period draws to a close. Other 
considerations, however, were the facts that for the fourth 
consecutive month no shipments of California oil has been 
received at Atlantic or Gulf Coast ports due to the maritime 
strike and the strike of oil workers in the Maracaibo region 
in Venezuela which has cut down exports from that country. 

In considering the record high which is some 186,250 
barrels above the January recommendations of the Bureau 
of Mines, it must be remembered that in the past the Bureau’s 
estimates have been far under actual consumption and there 
is no reason to doubt that is again true. This removes much 
of the bearish tinge in the news of the new production peak. 
The fact that California production declined strengthened 
the belief that production east of the Rocky Mountains must 
be lifted until movements from California again flow freely. 

Oklahoma operators lifted output 38,550 barrels to 598,650 
barrels, far above the 573,100-barrel level recommended by 
the Bureau of Mines. Kansas also exceeded the level 
suggested by the Federal agency, producing 169,000 barrels. 
up 12,750 barrels on the week and contrasting with the set 
level of 165,600 barrels. An increase of 16,400 barrels in 
Texas output lifted the total to 1,247,950 barrels, against 
the Bureau’s figure of 1,176,000 barrels. Gains in outside 
States established a net increase of 70,550 barrels for the 
area east of the Rocky Mountains. The 3,700-barrel dip in 
California to 593,400 barrels, against the Bureau figure of 
559,900 barrels, cut the net gain for the nation to 66,950 
barrels. 

An estimated February demand for crude oil calling for 
daily average production of 3,068,600 barrels, 70,200 barrels 
above the January forecast but about 70,000 barrels under 
actual output, was disclosed in the Bureau of Mines monthly 
prediction of indicated demand for petroleum. Most im- 
portant increase in the recommended allowables was in 
Texas where the Bureau suggested a quota of 1,203,400 
barrels, which contrasts with 1,176,600 barrels reeommended 
for January and actual production in Texas as of Jan. 19 
of 1,248,902 barrels. 

The Texas Railroad Commission held its monthly pro- 
ration meeting at Austin Wednesday but to a late hour last 
night (Friday) had failed to announce the new quota for 
February. It was reported that failure of the major com- 
panies to follow Continental’s advance on the grounds that 
their gasoline stocks were too high had aroused some feeling 
among Commission members that output was too high and 
should be reduced rather than increased. A reduction in 
output, it was argued, would cause competitive bidding for 
crude supplies that automatically would force prices higher. 

Independent producers in the mid-continent field resent the 
failure of the major companies to meet the 17-cent boost 
posted by Continental Oil on Jan. 4, according to Charles F. 
Roeser, president of the Independent Petroleum Association 
of America. Mr. Roeser stressed that his statement was 
made after a checkup that included leading independents in 
Texas, Oklahoma and Kansas. 

A minimum price of $1.60 a barrel for top-grade crude oilin 
the Mid-Continent—which is some 50 cents above existing 
levels—is needed by the independent producer to meet the 
increasing costs, Mr. Rosser argued. He added that at 
present oil prices are below parity with all other commodities 
and only 50% of the competing price of other fuels. Mr. 
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Rosser also stressed the fact that higher crude prices would 
mean increased purchasing power in the affected States as 
well as lift their tax revenues. 

An Associated Press dispatch from Teheran, Iran (Persia) 
in the New York ‘‘Herald Tribune” as of Jan. 18, in part, 
stated the following: 

“Two American companies have been given concessions 
for vast oil developments in Iran, including the right to build 
the world’s longest pipeline from Iran and Afghanistan, 
newspapers announced today. 

‘‘Both firms are controlled by the same group that controls 
the Inland Exploration Co., which, according to recent 
London reports, obtained a 75-year concession to open 
270,000 square miles of oil land in Afghanistan, east of Iran. 

(That group consists of Seaboard Oil Co. and Case, Pomeroy 
& Co., a private banking company, with Seaboard the largest 
stockholder. John M. Lovejoy of New York, is President 
of both the Inland and Seaboard firms.] _ . ae 

“‘The newspaper annoncement said that the Amiranian 
Oil Co. had been granted a concession over 200,000 square 
miles in parts of six Iranian provinces. The grant would be 
reduced to 100,000 square miles within 15 years by the elim- 
ination of areas without oil.” 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 














B » Paeseeseoanuescceubssd $2.57 | Eldorado, Ark., 40.............-.. $1.10 
Lima (Ohio Oil Co.)...... 1.15] Rusk, Texas, 40 and over......... 1.15 
» Fei tebecoechboatooeubt Bs EHS GE ceaceoccecoeesesence 07 
pesihstintiine . 1.23} Central Field, Mich... sone Bn 
Western Kentucky. . -- 1.28] Sunburst, Mont................. 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18} Huntington, Calif., 30 and over.... 1.22 
, Texas 40 and above...... .90 | Kettleman Hills, 39 and over...... 1,43 
Smackover, Ark., 24 and over... .75-.80/ Petrolia, Canada. ............... 2.10 


REFINED PRODUCTS—FEBRUARY DOMESTIC DEMAND FOR 
GASOLINE SEEN HIGHER—MOTOR FUEL STOCKS AGAIN 
GAIN—REFINERY OPERATIONS DIP—DIESEL OIL 


ADVANCED 


An increase of 12% over actual consumption of gasoline 
in the domestic market a year earlier was estimated for 
February by the Bureau of Mines in its monthly forecast. 
Demand was set at 30,500,000 barrels in the estimate. 
Export demand was set at 2,200,000 barrels, 100,000 barrels 
under the January estimate, but considerably above Feb- 
ruary last year. ; de 

An increase of 1,157,000 barrels in stocks of finished and 
unfinished motor fuel lifted the Jan. 16 total to 66,559,000 
barrels, which is 7,780,000 barrels above the like 1936 date, 
according to statistics compiled by the American Petroleum 
Institute. A drop in bulk terminal holdings failed to offset 
material gains in refinery holdings and in inventories of 
unfinsihed motor fuel. 

Refinery operations dipped 1.7 points to 78.5 Yof capacity, 
daily average runs of crude to stills dropping 65,000 barrels 
to 3,045,000 barrels. Stocks of fuel and gas oils slumped 
1,130,000 barrels, reducing total holdings to 104,841,000 
barrels. Output of cracked gasoline rose 75,000 barrels to a 
daily average of 680,000 barrels. 

Standard Oil Co. of New Jersey extended the advance in 
Diesel oil prices to its terminals at Beaumont and Magpetco, 
Texas, where a 15-cent jump set a new price of $1.65 with a 
similar increase at Sabine, Tex., establishing the level there 
at $1.75 a barrel in barges. 

Representative price changes follow: 

Jan. 19—Standard of Jersey advanced Diesel oil 15 cents a barrel at 
Beaumont, Magpetcox and Sabine, Tex. In the first two towns the new 
price is $1.65 and at Sabine $1.75. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 














New York— New York— Shel] Eastern...... $.07% 
Standard Oll N. J.$.063% Warner-Quinlan..$.07 | Chicago..-..-. .05 -.05% 
Socony-Vacuum.. .07 Colonial Beacon... .07 |New Orleans. .06%4-.07 4 
Tide Water Oil Co .07 Tt. Htibtiddanase .07% | Gulf ports... .. .05 
Richfield Oil(Cal.) .07 Eile cesboocoese 07% 'Tulsa....... 05 -.05 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York | North Texas....~.-. $.04 | New Orieans.$.054-.05\% 

(Bayonne)....... $.05% ' Los Angeles... .034%-.05 /Tulsa........ .03 % -.04 
Fuel Oli, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C..._.. $ .95 
Bunker C......-- $1.15 $1.00-1.25| Phila. Bunker C.... 1.15 
Diesel 28-30 D.... 1.85 

Gas Oil. F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— be > — U 8S I1..$.02%-.03 

27 plus... .$.04% BP eodwoeede $.053 
Gasoline, Service Station, Tax Inciuded 

z New York.....-. $.185 Cincinnati........ $.185 Minneapolis... ... $.178 

z Brooklyn. ...... 185 {|Cleveland........ 85 |New Orleans... .. .23 

NOWOEE . cocccecce 165 aa 1 Philadeiphia..-.... .175 

a on 1 SS 17 Pittsburgh ....... 185 

Dt <- sneabee 175 | Jacksonville... ..-.. 21 San Francisco... .. .18 

RE 177 NS i ee, Le ey Dah 2s ot 194 

Los Angeles... ... 175 
s Not including 2% city sales tax. 
hE 


Daily Average Crude Oil Output Gains 66,850 Barrels 
in Week Ended Jan. 16 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 16, 1937, was 3,184,650 barrels. This was a gain of 
66,850 barrels from the output of the previous week. The 
current week’s figure remained above the 2,998,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 16, 1937, is estimated 
at 3,139,300 barrels. The daily average output for the week 








534 


Financial 


ended Jan. 18, 1936, totaled 2,833,600 barrels. 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 16 totaled 824,000 barrels, 
a daily average of 117,714 barrels, compared with a daily average of 130,143 
barrels for the week ended Jan. 9 and 126,679 barrels daily for the four 
weeks ended Jan. 16. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the four weeks ended Jan. 16. 

Reports received from refining companies owning 89.9% of the 3,984,000 
barrels estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,045,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 66,559,000 barrels of finished and un- 
finished gasoline and 104,841,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 680,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 


Further 





















































(Figures in Barrels) 
B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cai- -_ Ended | Ended 
culations | Jan. 16, Jan. 9, Jan. 16, | Jan. 18, 
(Jan ) 1937 1937 1937 1936 
Oklahoma.......----.-- 573,100] 598,650] 560,100} 583,550} 506,150 
aig A 165,600] 169,000] 156.250] 166.800] 139.700 
Panhandle Texas......-.. 66,200 56,400 62,600 58,200 
North Texas. ..--------- 65,000} 65,2001 64.500] 56.700 
West Central Texas --..-.-.-. 32,700 ; 32,850 25,350 
West Texas........----- 170,500] 170.450] 168.850 
Texas.....- 100,350 's 95.750 
Se epganritipaage: 448,200] 447.700| 447/200] 431.600 
Southwest Texas....-.--- 185.650] 183.950] 182/300] 112/500 
ae 179:350| 178.200] 174/850] 158/550 
Total Texas......----- 1,176,000] 1,247,950] 1,231,550] 1,228,900] 1,032,700 
North Louisiana. ......-- 71,600] 75,400] 77,150] 49,400 
Coastal Louisiana....---- 169.550} 164,800] 163.850] 130,100 
Total Louisiana... ---- 216,300] 241,150] 240,200 241,000] 179,500 
NN i oe 27,300] 27,450] 27,550/ 27.850] 30,000 
ina a Sema ta 112'200] 117,300] 115,550] 116.100} 109,100 
ici ata bagless 29'200] 29'550| 29:450| 28/500! 42.100 
Nd aD aga 40,100} 47.750] 47.200] 46.100] 35/850 
Se ca 14.400} 16.250] 16.900] 17.150] 12.900 
i laa nal ra 4500 3.450 3.650 3.600 4000 
Sy NGC. oo occcced 79,8001]  92'750| 92,3001  89'400] 58,000 
Total east of California_| 2,438,500] 2,591,250] 2,520,700] 2,548,950] 2,150,000 
ae eee 559,900] 593,400] 597,100] 590,350] 683,600 
Total United States. ...! 2,998,400! 3,184,650! 3,117,800] 3,139,300! 2,833,600 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 9, 1937 


(Figures in thousands of barrels of 42 gallons each) 




































































Datly Refining Crude Runs | Stocks of Finished and 

Capactty to Stills Unfinished Gasoline Stocks 

of 

Distria Finished Unfin'd| Gas 

Poten- Reporting Datly |P. C. in and 

tial Aver- |Oper-| At Re- | Terms., Nap'’tha| Fuel 

Rate Totai |P.C.| age ated \finertes| dc. | Distil. Ou 
East Coast... 612 612/}100.0 534] 87.3] 4,275] 8,744) 1,308] 8,725 
Appalachian. 154 146} 94.8 99} 67.8] 1,028; 1,008 240 635 
nen Ill., Ky 475 457| 96.2 445] 97.4] 6,462] 3,180 852| 5,407 
Mo “| 453] 3841 84.8] 28s] 75.0] 3,811] 2.195} 542] 3,077 
Inland Texas} 330 160} 48.5 112} 70.0} 1,592 59 225) 1,516 
Texas Guilt... 762 740] 97.1 641) 86.6] 7,519 323] 1,833] 6,937 
La. Guif___. 169 163} 96.4 131} 80.4 980 307 336; 1,738 
No. La.-Ark. 80 72} 90.0 36} 50.0 260 68 71 534 
Rocky Mtn. 97 60} 61.9 45) 75.0] 1,104 pak) S ~ 99 730 
California... 852 789) 92.6 481) 61.0] 10,004} 2,180) 1,148] 73,048 
Reported -. - 3,583] 89.9] 2,812] 78.5] 37,035] 18,064] 6,654)102,347 
Est. untrep’d 401 233 3,314] 1,045 447} 2,494 

x Est.tot.U.S 
Jan. 16°37} 3,984) 3,984 3,045 40,349] 19,109] 7,101/104,841 
Jan. 9 '37.} 3,984] 3,984 3,110 238 ,811|z19,653} 6,938)105,971 
U.8.B.ofM. 

xJan. 16 ’36 v2 ,767 33,8211 19,5461 6,4541102,186 
x Estimated Bureau of Mines basis. y January, 1936, daily average. z Revised 


due to transfer of 55,000 barrels in East Coast and 54,000 barrels in Appalachian 
a eee storage to bulk terminal storage. Total stocks of finished gasoline 
not affected 


_- — 
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Anthracite Shipments During 1936 5.23% Above 1935 


The total shipments of anthracite for the year 1936, as 
reported to the Anthracite Institute, amounted to 46,- 
979,604 net tons as compared with 44,643,322 tons in 1935, 
and with 49,228,362 tons in 1934. The increase in the ship- 
ments in 1936 over 1935 was 2,336,282 net tons, or 5.23%, 
and in 1936 as compared with 1934 there was shown a de- 
crease of 2,248,758 net tons, or 4.57%. 

The shipments by originating carriers (in net tons) are 
shown in the following table: 























1936 1935 1934 

RE EGE LOO PALE IE Oe 10,312,323 9,306,799 | 11,118,119 
I 9,422,422 7,576,364 7,748,135 
Central RR. of New Jersey..........--.-.- 3,850,063 3,823,204 3,905,868 
Dela. Lackawanna & Western RR... ..-- 5,548,637 5,770,994 5,814,304 
Delaware & Hudson RR, Corp... .._-- 5,038,574 4,687,796 5,241,183 
a 5,094,225 4,981,809 5,406,855 
A ee NT i A TINSEL Ae te 3,194,663 3,908 ,367 4,760,646 
N. Y. Ontario & Western Railway....._-- 2,455,714 2,557,030 2,787,417 
Lehigh & New England RR......-..-..-.- 2,062,983 2,030,959 2,445,835 

aE ER Re at eee, SR eee OTR ree 46,979,604 ' 44,643,322 ' 49,228 362 





» The revised estimates of the United States Bureau of Mines for the total 
production of anthracite which includes local sales and colliery fuel, not 
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included in the above figures, show a total output in 1936 of 54,760,000 
net tons, an increase of 2,601,217 tons, or about 5%, over the total pro- 
duction in 1935. These figures compare favorably with those included in 
the above statement. 


_ 
—_ 


Coal Output Higher in Week Ended Jan. 9, 1937 


The total production of bituminous coal during the week 
ended Jan. 9 is estimated at 10,263,000 net tons by the 
United States Bureau of Mines in its weekly coal report. 
This is an increase of 1,533,000 tons over the output in New 
Year’s week, and compares with 9,095,000 tons produced in 
the week of Jan. 11, 1936. 

Preliminary estimates place total output of Pennsylvania 
anthracite during the week ended Jan. 9 at 1,196, net 
tons, as against 842,000 tons in the week of New Year. 

During the coal year to Jan. 9, 1937, a total of 331,798,000 
tons of bituminous coal were produced. This compares 
with 271,642,000 tons of soft coal produced in the corre- 
sponding period a year ago. Anthracite production figures 
are not available. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 



































Week Ended Coal Year to Date 
Jan. 9, , Jan. 2, | Jan. 11, 1936- 1935- 1929- 
1937 c 1937 d 1936 1937 1936 e 1930 e 
Bitum., coal: a- 
Tot. for per’d|10263,000 8,730,000] 9,095,000/331,798,000/271,642,000/ 408,860,000 
Daily aver. _|1,711,000/1,712,000/1,516,000} 1,402,000} 1,146,000; 1,714,000 
Penn. anthra.:b 
Tot. for per’d/1,196,000} 842,000/d1300,000 f f f 
Daily aver. . 99,300; 168,400; 216,700 f f f 
Beehive coke: 
Tot. for per’d 62,000 56,900 28,000; 1,483,900 701,400} 4,998,500 
Datiy aver..! 10/3331 9.4831 4.667 6.132 2'898 20°655 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by trhck from established operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. f Com- 
parable data not yet available. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

[The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources, or of final annual returns from the operators.) 


























Week Ended 
State Jan, 
Jan. 2 |Dec. 26, Jan. 44 Jan. 5 , Jan.5| Aver. 

1937 p | 1936 p | 1936 p|1935 rr; 1929 |1923d 

Pe +» a dibdovidnodbboudétbewdé 2 2 3 1 s s 
BK, cnnida daocmansconstace 227 193 229 174 296 434 
Arkansas and Oklahoma. .-.....-. 65 66 103 73 105 93 
SLL of un a hiebeotinaeued 163 153 163 134 199 226 

Georgia and North Carolina. .-.-_- 1 l * 1 s S 
in st ae lila deat mttie 1,075; 1,158) 1,149} 1,039) 1,088; 2,111 
Ra? 2 OE Sa R ee 373 390 397 373 569 
Ne ii ie lt oles ns hinichite Sina 65 65 96 102 72 140 
Kansas and Missouri. .......--.- 155 152 170 159 129 190 
Kentucky—Eastern._.......-.-- 728 583 702 565 676 607 
ot edt ihidaouaieininiind 157 191 175 200 316 240 
ETRE ETE a ee 35 32 37 37 46 55 
a i ee 12 10 s 18 12 32 
0 REE AS AS ee ee 77 75 68 67 59 82 
tin eaten ten etait en eal 39 39 31 26 41 73 
North and South Dakota... - 68 55 63 61 50 
GE REA. tea a aS 466 428 470 434 294 814 
Pennsylvania bituminous. - - - . ~~ 2,250; 1,966} 1,821] 1,659) 2,056) 3,402 
i a ial a 103 92 96 89 83 133 
, RE A aE Re ll 13 14 13 19 26 
ENTE res Seay Pe 83 60 78 74 110 109 
lilt ag RRR REI Se a eI 240 186 239 187 177 211 
i en 39 36 30 39 41 74 
West Virginia—Southern_a_---- 1,555) 1,310) 1,556) 1,354) 1,471] 1,134 
aS aa 618 530 478 401 54 762 
a i I i 123 112 110 105 117 186 
Other western States._c___....-- * 2 2 * 6 7 
Total bituminous coal_...-.-- 8,730) 7,900} 8,288] 7,385} 8,305] 11,850 
Pennsylvania anthracite. _-_-_-_--.- 842 894; 1,220) 1,142} 1,138) 1,968 
I iil 9,572! 8,794| 9,508! 8,527| 9,443! 13,818 














a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 
b Rest of State, in- 


and on the B. & O. in Kanawha, Mason and Clay counties. 
cluding the Panhandle District, and Grant, Mineral, and Tucker counties. 


cludes Arizona, California, Idaho, Nevada, and Oregon. 
s Alaska, Georgia, North Caroline, 


for entire month. 


p Preliminary. 


r Revised. 


and South Dakota included with ‘‘other western States.”’ 


d Average 


c In- 
weekly rate 


* Less than 1,000 tons. 


_ — 
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Domestic Copper Raised to 13 Cents, Vailey—-Reaction 
in London as Speculators Sell 


“Metal and Mineral Markets,” in its issue of Jan. 21, 
stated that concerned about the strike in the automotive 
industry in this country as well as the increase in stocks 
of refined copper in the foreign field during December, 
speculators unloaded a fair tonnage of copper, lead and zine 
on the London Metal Exchange, and prices in that market 
turned easier. The weakness became pronounced on 
Jan. 19, but, on signs that consumers bought on the decline, 
the speculative element again entered the market Jan. 20, 
and some of the losses were quickly erased. The develop- 
ments abroad attracted wide interest here, resulting in a 
little uneasiness in copper, but leaving sellers of lead and 
Zinc more or less unmoved. The publication further 
reports: 





Lead 


In view of the unsettlement in London prices, domestic producers seemed 
pleased that they did not take full advantage of the strong situation in 
domestic lead at the time the market might easily have been raised to 
well above 6c. As matters stand, the price situation here is generally 
regarded as firm on the 6c. basis, New York. The industry expects favor- 
able December statistics for refined lead. There have been few “hold’’ 
orders for lead because of labor troubles at automobile plants. 

Demand for lead last week was good, with sales totaling about 7,000 
tons, or well above the average. Buyers included cable makers, the pig- 
ment division, sheet and pipe, and foil manufacturers. Important produc- 
ers report their January output is already about sold up. 
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Quotations held at 6c., New York, the contract settling basis of the 


American Smelting & Refining Co., and at 5.85c., St. Louis. 
booked by St. Joseph Lead in the East at a premium. 


Copper 

Late on Jan. 14 the domestic quotation for copper advanced to 13c., 
Valley, the highest price since May 5, 1930. Before the advance occurred, 
however, a fair tonnage sold on the 12%c. level, so that our quotation 
shows a range for the day. Sales on that day totaled 6,918 tons. Domestic 
sales for the last week amounted to 17,812 tons, and business booked so 
far this month reached a total of 40,775 tons. Buying of copper products 
at the higher levels now prevailing has been holding up very well, accord- 
ing to fabricators. 

The irregularity of the London market naturally caused uneasiness here, 
but at the close Jan. 20 producers regarded the price as steady at 13c. 
Offerings of domestic copper were scanty until Jan. 19, when the supply 
available suddenly increased. 

Total stocks of refined copper in the hands of producers reporting to the 
Copper Institute—foreign and domestic—amounted to 353,150 short tons 
at the end of December, an increase of 114 tons compared with a month 
previous. Foreign holdings increased 10,361 tons, whereas domestic sup- 
plies decreased by 10,247 tons. Both domestic and foreign mine produc- 
tion (blister) showed little change for the month. Adverse weather con- 
ditions in the West were partly to blame for the almost unchanged 
domestic figures on output. Domestic apparent consumption for December 
was larger than expected, totaling 82,409 tons, a new monthly high for 
the year. 

The foreign and domestic statistics on copper are summarized as follows: 


Business was 

















Production (blister): Nor. Dec. | Deliveries, refined (ap- 
Fs FF Sa 63,503 61,012 parent consump'n): Noo. Dec. 
U.S. scrap, &c-..--- 10,475 9,337 United States......- 67,379 82,409 
Foreign mine... ... 85,292 86,804 Dis Ssheeceseees 97,067 78,701 
Foreign scrap, &c... 10,200 12,932 
TO watianetn ous 164,446 161,110 
ls 6 60006 «eee 169,470 170,085| U.S. exports, domestic 
copper only....-.-.-.- 8,030 6,667 
Production (refined): Stocks, refined: 
United States.....-.. 68,682 78,829 United States-_._...- 171,291 161,044 
PRs ambscaneud 91.778 82,395 Re dtitstie wade Hh 181,745 192,106 
Weve ohedoncada 160,460 161,224 IS vo an dian ta acon 353,036 353,150 
Zine 


Shipments of zine to consumers are surprisingly large, pointing to a 
good rate of operations in galvanizing and other industries taking the 
metal. Indicated shipments of the ordinary grades for the last week 
amounted to more than 6,000 tons. Offerings of High Grade are light, and 
there is a tendency by brass makers to purchase larger quantities of Brass 
Special. Prime Western sales for the week totaled about 7,400 tons. 
Prime Western sold for delivery over the first half of the year at 6c., 
St. Louis, with the tone firm. The London market was excited and 
unsettled in liquidation by speculators. 

Tin 

Though the Tin Committee has not yet released the details of the new 
tin-control plan, consumers appear to be satisfied that production in the 
first quarter will be in excess of world requirements, and they are not 
greatly concerned about the price situation. Demand for tin in the last 
week was moderate. The price movements in London were largely in 
sympathy with other metals, and the same situation prevailed here. Com- 
pared with a week ago, the price of Straits tin showed a small net gain. 

Chinese tin, 99%, was nominally as follows: Jan. 14, 50.450c.; 
Jan. 15, 50.750c.; Jan. 16, 50.750c.; Jan. 18, 50.500c.; Jan. 19, 50.250c. ; 
Jan. 20, 50.350c. 

_— 


Copper Statistics for Month of December and Calendar 
Year 1936 


The Copper Institute on Jan. 14 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper. These figures will henceforth be pub- 
lished each month as soon as they are available. 


UNITED STATES DUTY-FREE COPPER STATISTICS FOR THE MONTH 
OF DECEMBER (IN TONS OF 2,000 LBS.) 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 




















Mine or 
Smelter Deltveries to Customers x Refined 
Production Refined Stock at 
& Custom | Production Refineries 
Intake Domestic Export 
Te Bethecocacel sencon | | aeeehe b. : cele Ss ~~ ete 523,435 
eee Be s.ecead 360 ,534 336,710 379,843 125,866 354,436 
Weer Bemiteseéeccs 506,085 496 ,658 528,194 91,485 231,415 
Gk, Peitwcescen 57,201 55,845 ,390 1,982 230,888 
ee, ee ag 52,303 5 51,417 3,630 230,292 
Mar. 1936....-..-.- 57,574 67,147 56,448 2,287 238 ,704 
Apetl 1996...<<-<- 61,560 58,801 59,704 3,874 233 ,°27 
May 1936......--. 62,100 59,374 59,906 3,090 230,305 
tn Dk cssaces 55,960 60 ,562 57,149 4,901 228,817 
BEY Beiiccccccsce 50,420 53,985 59,807 4,290 218,705 
/_ i EE 51,961 55,410 64,140 4,239 205,736 
 _ ae 66,842 62,655 75,892 3,780 188,719 
ee) Eeiiicsoceté 72,074 72,895 75,919 7,677 178,018 
 _ aa 73,978 68,682 67,379 8,030 171,291 
Bee, Beeccsonces 70,349 78,829 82,409 6,667 161,044 
12 months. __.-_- 732,322 748 ,636 764,560 aor. * wees. 























x On consignment and in commission exchange warehouses. Does not include 
consumers’ stocks at their plants or warehouses. 
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Production of Natural Gasoline During November 
Again Higher 

The production of natural gasoline continued its upward 
trend in November, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the In- 
terior. 

The daily average output in November was 5,342,000 
gallons compared with an average of 5,189,000 gallons in 
October and with 5,037,000 gallons in November of a year 

O. 
we The principal increases in daily average production were 
recorded in Louisiana, Kansas and the Panhandle field. 

The proportion of natural gasoline blended in refinery 
gasoline rose to 8.8% in November, the highest ratio for the 
year. The increased refinery demand was reflected in 
stocks which declined from 191,310,000 gallons the first of 
the month to 174,426,000 gallons on Nov. 30. 


























Production Stocks 

Nov. 30, 1936; Oct. 31, 1936 

Jan.- | Jan.- Al At 
Noo. Oct. Nov, Nov, Al Plants Al Plants 
1936 1936 1936 1935 | Refin- |\& Ter- | Refin- |& Ter- 
eries | minals| eries | minals 
East coast... - — = ----| 12,558 ----| 13,440 eece 
Appalachian... 6,763] 5,972) 60,278] 56,391 84) 2,190 294; 2,409 
Ill., Mich., Ky..}| 1,109} 1,062} 9,702} 9,052] 4,452 300; 4,368 257 
Oklahoma. ..... 37,707| 38,241|378,834|344,924) 1,722) 13,655) 3,318] 17,453 

 _— =a ,959| 3,661] 32,8 29,049 84; 1,43 168; 1, 
Tt? scetnawne 43,216) 45,319|454,396/459,557| 9,996) 41,070) 15,960) 42,216 
Louisiana ...... 9,269 ,709| 57,606) 43,419 13s) 3,85 84| 2,577 
Arkansas....... 925 973} 10,907} 12,190 42 1 84 116 
Rocky Mountain} 6,139} 6,098] 58,301] 48,437] 2,016] 1,004} 3,696] 1,128 
California... ... 51,196| 52,825|536,313|475,549| 77,658] 2,034] 79,842} 2,242 
Dean cecant 160 ,272|160,860/1599192/1478568/ 108,738 65,688)/121,254 70,056 
Daily aver.| 5,342) 5,189| 4,774) 4,427 atin ovat pidpinced — 

Total (thousands| 

of barrels)....| 3,816) 3,830] 38,076] 35,204] 2,589) 1,564] 2,887] 1,668 
Daily aver. 127 123 114 105 al ccs sme emniia eae 
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Production Up to 81% as New Business 
Adds to Heavy Backlogs 


The “Iron Age”’ in its issue of Jan. 21 reported that con. 
tinuance of the automobile strikes is the only unfavorable 
factor in the steel situation, as new business accumulates 
and adds to already heavy backlogs. Bookings thus far 
in January by a few of the large companies are in excess 
of shipments. Consumers of sheets are insisting on getting 
new orders on mill books, with the result that considerable 
tonnage has been placed that cannot be shipped before 
April; in such instances buyers readily agree to pay the 
market price in effect at time of shipment. The “Age” 
further reported: | 


Steel ingot production, at 81 %, has been pushed higher in most districts, 
Pittsburgh having attained a rate of 82%, Youngstown 77%, Cleveland- 
Lorain 79%, and Buffalo 79%, while the only loss is in southern Ohio, 
where one open-hearth furnace was taken off, still leaving that area at 96%. 
Detroit, the seat of the automobile strikes, maintains capacity output. 

While total motor car output has been reduced by General Motors 
suspensions, having declined last week to 85,703 units from 92,142 in the 
week before, some automobile companies not affected by strikes are in- 
creasing production and are taking a large volume of steel. Ford Motor 
Co., now virtually independent of outside glass plants that are strike- 
bound, has raised its daily output to 5,300 cars and is aiming for 7,000. 
Nash has also stepped up its schedules. Meanwhile, there is a possibility 
of an early settlement of the glass strike, which will pave the way for 
capacity resumption of automobile production when General Motors 
strikes are ended. 

The outstanding development of the week is the return to the market 
on a more liberal scale of steel consuming industries that have been back- 
ward buyers for some time, notably the oil companies and the public 
utilities. Production of rail orders is being increased; structural fabricating 
shops, which have recently booked a good deal of business, are specifying 
more freely; the farm machinery industry has large orders and counts upon 
a very active spring demand, and tin plate rolling schedules are at 97% 
of capacity, as can companies specify in volume, particularly for beer and 
oil cans. Another feature of current and prospective steel business is the 
high rate of activity among household equipment manufacturers. 

Further railroad equipment buying is also in immediate prospect. The 
Missouri Pacific is inquiring for 2,225 freight train cars, the Milwaukee 
Road will buy 2,000, the Western Pacific 350 cars and 11 locomotives, and 
the Chicago Rapid Transit wants 600 passenger trailers. In addition to 
these new inquiries, several previously reported totaling several thousand 
cars have not yet been awarded. In structural steel, new projects include 
7,000 tons for a Mississippi River bridge, 6,000 tons for Government 
buildings at Sacramento, Cal., and 400 tons for the Midtown-Hudson tunnel, 
New York. 

In recent buying there has been, without doubt, an element of protection 
against possible labor troubles in coal mines or steel plants, but the fact 
remains that consumers have not been able to lay in stocks of burdensome 
size, so rapidly is steel being used. Jobbers are barely able to maintain 
well-assorted stocks because consumers affected by delayed mill deliveries 
are drawing upon them more heavily. 

As ingot production advances steel companies are again faced with an 
acute problem in getting sufficient supplies of pig iron and scrap. High 
scrap prices are forcing steel plants to resort to greater use of pig iron where 
possible, and the situation is further complicated by renewed export demand 
for scrap, principally from Japan, England and Italy. These countries, 
which had partially withdrawn from this market owing to high prices here, 
have now raised their offers to a point above those of domestic mills. Ex- 
porters are paying $17.25 to $17.50, Philadelphia, and $15.50, Boston, 
for No. 1 heavy melting steel, these prices, with rail freight rates added, 
being higher than can be obtained in the domestic market. Large tonnages 
are said to have been contracted for. No. 1 steel scrap for domestic use 
has advanced 50c. a ton at Philadelphia and 25c. at Chicago, raising the 
‘Tron Age’’ composite price to $18.42, highest since Feb. 10, 1925. The 
peak for that year was $20.83 on Jan. 13. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Jan. 19, 1937, 2.330c. a Lb Based on steel bars, beams, tank 


Steel Ingot 





pilates, 
wire, rails, black pipe, sheets and hot 


One GEE... . costntsniduaadial 2.330c. 
Ge Gee meee. «.. ceacadouseeen 2.274c.| rolledstrips. These products represent 
Gey Se Oe. « co ceeecosbonséee 2.130c.| 85% of the United States output. 
High Low 

EE Se ee ee ee 2.330c. Dec. 28 2.084c, Mar. 10 
ERE RES FERRE ES PES 2.130c. Oct. 1 2.124c. Jan. 8 
Se tease anbnsbdtbidddditeadiiéniinind 2.199¢. Apr. 24 2.008c. Jan. 3 
 *aSRSRSSSnS -eababboodsoooend 2.015c. Oct. 3 1.867c. Apr. 1 
I be ihn tee hints mere telitnen bli nacekdsteicndedtlinaiiliils 1.977¢, Oct. 4 1.926ce. Feb. 
Se AT ES CEPR La ee PE 2.037¢c. Jan. 13 1.945c. . 

Re a 2.273c. Jan. 7 2.018¢c. 

Pub codssdécossmoddedodseodesose 2.317c. Apr. 2 2.273c. Oct. 29 
Dt anissubedatanbdunnananiabnaanin 2. Dec, 11 2.217c. July 17 
Dit dipsdaaakibaiet dasotocessbasbee 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 

Jan. 19, 1937, $20.25 a Gross Ton [Based on average of basic iron at Valley 
One week ago... . . . . 1.24220 0-e 20.25; furnace and foundry irons at Chicago, 
One month ago. ................ 19.73| Philadelphia, Buffalo, Valley, and 
Gi Baer Ge césdccecococoescoobe 18.84| Southern fron at Cincinnati. 

Htgh Low 
Bilis. ceeseseenueesoooessqseeeeesers $19.73 Nov. 24 $18. Aug. ll 
Dien cesseednecbooneeenenoeuntiiine 18.84 ov. 5& 17.83 May 14 
Dine sacnsooqsdsctocnoenseceouseues 17.90 May 1 16.90 Jan. 27 
Dinh) edeoeteeessoouseseeunooeesses 16.90 Dec. 5 13.56 Jan. 3 
Dib eecacoedcceosesaboerssoouceceos 14.81 Jan. 5 13.56 Dec. 6 
ee 15. Jan. 6 14.79 Deo. 15 
iio: ddendanoceseeeesseeuteeooocecss 18.21 Jan. 7 15.90 Dec. 16 
ih oresecessbocsoosuenonevesoussee 18.71 May 14 18.21 Dee. 17 
is  bpimanettinbaeeetienaboabenedset 18.59 Nov. 27 17.04 July 24 
Disb dsbnd bocodvesneansnbuonuneeueeé 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Jan 19, 1937, $18.42 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago. ................. $18.17; quotations at Pittsburgh, Philadelphia 
OBO MONth BO... cccccccacccccs 17.75| and Chicago. 
Ge POE GP ccdcccecececesessos 13.58 

High Low 

i pdinpanw cuisine wulneacemmannmnd $18.42 Jan. 19 $17.92 Jan, 4 
Dit oheasescesueoeeuebtoonesnanhassnt 17.75 Dee. 21 12.67 June 9 
ES eatnecnnaasanhniaat 13.42 Dec. 10 10.33 Apr. 23 
Tip dbbspeseeooaoeequssnnonakmedaouh 13.00 Mar.13 9.50 Sept. 25 
Ti icandwecaneseneneoeneqssenbesneete 12.25 Aug. 6.75 Jan. 3 
Dine eeeseoceseoceeesousceoneensnne 8.50 Jan. 12 6.43 July 6&6 
Din éseadcenoesenoouneceesenonsinsens 11.33 Jan. 6 8.50 Dec. 29 
th «+ «¢-¢peeamedenaaneneegunninitins 15.00 Feb, 18 11.25 Dec. 9 
hh titndhnepagsinnwenneaneddonnbed 17.58 Jan. 29 14.08 Dec. 3 
i. cindsedannenaseaesaesenebeten 16.50 Dec, 31 13.08 July 2 
Ev ocdecancccecoccnceédebuusdbbbetas 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Jan. 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 80.6% of capacity 
for the week beginning Jan. 18, compared with 78.8% one 
week ago, 77.0% one month ago, and 49.9% one year ago. 
This represents an increase of 1.8 points, or 2.3%, from the 
estimate for the week of Jan. 11, 1937. Weekly indicated 
rates of steel operations since Jan. 6, 1936, follow: 














1936— 1936— 1936— 1936— 
Jan. 6..... 49.2% | Apr. 20..... 70.4%\|Aug. 3....-. 4% | Nov. 16_..-.- 74.1% 
Jan. 13..... 49.4% | Apr. 27..... 71.2% |Aug. 10....-. 70.0% | Nov. 23...-.. 74.3% 
Jan, 20..... 49.9% |May 4..... TO.1%iA ieesces 72.2% | Nov. 30....- 75.9% 
Jan. 37....- 49.4% | May 11_.-.. 69.1% |Aug, 24..... 72.5% | Dee. 7....-. 76.6% 
Feb. 3..... 50.0% | May 18....-. 69.4% Aug, 31..... 71.5% | Dec. 14...-.- 79.2% 
Feb. 10....-. 52.0% | May 25...-.-. 67.9% Sept. 7.-.-..- 68.2% | Dec. 21_.-.-.-. 1 oe 
St, Mi socec 51.7% | June 1..... 68.2% ee 72.5% | Dec. 28....77.0 
Feb. 24..... 52.9% | June 8..... 69.5% |Sept. 21....-. 74.4% 1937— 
Mar. 2..... 53.5% | June 15..... 70.0% |Sept. 28..... 75.4% |Jan.4.... 79.4% 
> Greece 55.8% | Jume 22..... 70.2%\Oct. §..... 75.3% | Jan. 11... 78.8% 
Mar. 16..... 60.0% | June 30....-. 74.0% iOct. 12..... 75.9% | Jan. 18_._.- 80.6% 
Mar. 23..... 53.7% |July 6..... 67.2%jOct. 19..... 74.2% 
Mar. 30..... 62.0% | July 13...-.. 69.0% |Oct. 26..... 74.3% 
Ei, Beeced 64.5% | July 20....-. 70.9%|Nov. 2..-..- 74.7% 
Apr. 13..... 67.9% July 27...-.. 71.5%'Nov. 9..... 74.0% 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Jan. 18 stated: 


Effects of suspensions of steel shipments to General Motors Corp. and 
other consumers affected by labor difficulties have been negligible. Mills 
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have sufficient outlets for delivery to absorb more than the deferred ton- 
nages. In some cases steel-makers feel sufficient confidence in an early 
settlement of the strike to continue production of steel on specifications 
for automobile users, to be prepared to ship promptly when need arises. 

Proof of the small current effect on production rates is found in the 
decline of only one-half point last week from the week before, the rate 
for last week being 79, compared with 79% a week earlier. Detroit 
operations gained five points and New England three; Cincinnati lost 
three points and Youngstown one. Other producing centers maintained 
production rates unchanged. 

Quiet buying of scrap by large steel-makers in the Pittsburgh and Buffalo 
districts has been done under cover, only selected dealers being given 
tonnages. The Pittsburgh purchase is reported to involve 35,000 to 40,000 
tons and it is believed $20 was paid for No. 1 heavy melting, with $20.50 
for railroad steel. Buying of scrap for export is increasing in the East 
and prices for that purpose have been advanced 50 cents. Italy and 
Japan are reported to be the principal foreign buyers. 

Increased buying of scrap indicates confidence on the part of important 
steel producers that present heavy demand for steel is likely to continue 
for some time. 

Railroad buying is at a. low ebb, partly because of heavy lettings of 
rails, cars and locomotives late last year and also in a measure because 
of reduction in freight rates by abolition of surcharges at the year end. 
Final statistics of freight car lettings in 1936 show a total of 64,643 units, 
the largest since 1929, when 106,105 were let. In December car bookings 
totaled 23,450, by far the largest number for any month in 1936. Effects 
of loss of revenue from removal of the surcharge is reflected in suspension 
of formal contract for 1,500 cars by one railroad, awaiting evidence in its 
revenues of the effect of surcharge loss. 

Rail mills have decided in some instances to spread rollings contracted 
late last year and extend deliveries beyond the first quarter. This is in 
line with requirements of railroads, which would not consume their entire 
purchases in three months. 

Structural steel placements are maintaining a high level, a total of 
28,846 tons being reported for last week, compared with 16,544 tons for 
the preceding week and 26,841 tons for the corresponding week in 1936. 
The largest lot in the past week is 5,000 tons for a dam in the Mississippi 
River at Clinton, Iowa, which also took 613 tons of reinforcing bars. 

Shipments of finished steel by the United States Steel Corp. in December, 
at 1,067,365 tons, surpassed all months since May, 1930, and the total 
of 10,825,132 tons for 1937 exceeds any recent year. 

Advices from England show the steel production rate of more than 
1,000,000 tons per month maintained for the fourth consecutive month 
and a total of 11,698,200 tons for 1937, the largest production in post-war 
history for Great Britain. This exceeds by about 2,000,000 tons the 
best year since the war. In pig iron also output is at a continuous high 
capacity level. 

Effects of the automotive labor disturbance on automobile production 
for the week ended Jan. 16 are smaller than expected. Production esti- 
mated by “‘Cram’'s Reports’’ was 91,685 units, compared with 96,780 for 
the preceding week, a decline of 5,095 cars. 

Effective Jan. 15 makers of cold-rolled high carbon strip have advanced 
prices $5 per ton. This follows an increase in the two lower brackets of 
cold-rolled strip Jan. 1. 

Strength of steel-making scrap has brought advances in all markets and 
“‘Steel’s’’ composite of scrap prices is advanced 29 cents to $18.16. The 
iron and steel price composite is advanced three cents to $36.55 for the 
same reason but the finished steel composite remains unchanged at $55.80. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 20, as reported by 
the Federal Reserve banks, was $2,484,000,000, a decrease 
of $2,000,000 compared with the preceding week and of 
$1,000,000 compared with the corresponding week in 1936. 
After noting these facts, the Board of Governors of the Fed- 
eral Reserve System proceeds as follows: 

On Jan. 20 total Reserve bank credit amounted to $2,468,000,000, a 
decrease of $8,000,000 for the week. This decrease corresponds with a 
decrease of $32,000,000 in money in circulation and increases of $11,000,000 
in monetary gold stock and $5,000,000 in Treasury currency, offset in part 
by increases of $15,000,000 in member bank reserve balances, $22,000,000 
in Treasury cash and deposits with Federal Reserve banks, and $4,000,000 
in non-member deposits and other Federal Reserve accounts. Member 
bank reserve balances on Jan. 20 were estimated to be approximately 
$2,130,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills and industrial advances. A decrease of $3,- 
000,000 in holdings of United States Treasury bills was offset by increases 
of $2,000,000 in holdings of United States Treasury notes and $1,000,000 
in United States bonds. 


The statement in full for the week ended Jan. 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 564 and 565. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Jan. 20, 1937, were as follows: | 
Increase (-+-) or Decrease (—) 


Since 
Jan. 20,1937 Jan.13,1937 Jan. > 1936 
x $ 

Bills discounted _-_._...._.___.--- Sane = =—=ss eben euee — 4,000,000 
EES RPC ee eT Yt Eee eres — 2,000, 
U. 8S. Government securities.__-.--- 2,430,000,000 -n4442-- <--------- 
Andustrial advances (not including 

$20,000,000 commitm'ts—Jan. 20) 24,000,000 ~~ ~-..----- —8,000,000 
Other Reserve bank credit._.___--_- 8,000,000 -—8,000,000 + 4,000, 
Total Reserve bank credit______. 2,468,000,000 —8,000,000 — 9,000,000 
Monetary gold stock________..___- 11,317,000,000 +11,000,000 +1,145,000,000 
Treasury currency ._____._____..__. 2,533,000,000 +5,000,000 + 35,000,000 
Money in circulation._.______.____. 6,339,000,000 -—32,000,000 +635,000,000 
Member bank reserve balances -__--_- 6,755,000,000 +15,000,000 +953,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks___.___ ...___. ,651,000,000 +22,000,000 -—442,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts._________- 573,000,000 + 4,000,000 + 24,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City (Chicato— 
Jan. 20 Jan. 13 Jan. 22 Jan. 20 Jan. 13 Jan. 22 














1937 93 1936 1937 1937 1936 

Assets— S $ $ $s 3 $ 
Loans and investments—total_. 8,568 8,634 7.940 2,070 2,127 1,985 
Loans to brokers and dealers: 

In New York City___.....-_- 943 946 893 l 1 nihil 

Outside New York City_____- 75 75 61 38 45 31 
Loads on securities to others 

(except banks) .............. 705 704 728 138 139 149 
Accepts. and com’! paper bought 143 151 173 16 15 15 
Loans on real estate._________- 129 130 128 14 14 15 
ee 27 26 31 5 5 6 
a a aR 1,475 1,512 1,118 361 411 260 
U.S. Govt. direct obligations.. 3,555 3,573 3,368 1,126 1,126 1,173 
Obligations fully guaranteed by 

United States Government-_-_ 451 454 401 95 95 90 
Other securities... ...ccccacccce 1,065 1,063 1,039 276 276 246 
Reserve with F. R. Bank_____- 2,590 2,544 2,509 599 571 463 
I i 54 58 52 33 36 36 
Balances with domestic banks. - 79 81 75 189 183 183 
Other assets—net.__......._-- 497 489 473 74 74 77 

Litabdilities— 
Demand deposits—adjusted_... 6,431 6,392 5,785 1,567 1,575 1,417 
EEE rh 600 597 54 455 456 415 
United States Govt. deposits-__- 169 193 162 53 67 91 
Inter-bank deposits: 

Domestic banks--.-......._-- 2,393 2,431 2,383 626 626 563 

a ae 387 378 400 4 4 4 
TS a Ce 7 — 2 oda eu a ee 
i er 334 349 313 22 25 31 
Capital account... ....<<<scees 1,467 1,466 1,463 238 238 223 

OT 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the. New York and 

Chicago member banks are given out on Thursday, simul- 
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taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 13: 


The condition statement of weekly reporting member banks in 101 
leading cities on Jan. 13 shows a decrease of $56,000,000 in total loans and 
investments, an increase of $137,000,000 in demand deposits—adjusted, 
a decrease of $47,000,000 in Government deposits, and an increase of 
$119,000,000 in reserve balances with Federal Reserve banks. , 

Loans to brokers and dealers in New York City declined $18,000,000, 
loans to brokers and dealers outside New York declined $9,000,000, and 
loans on securities to others (except banks) increased $7,000,000 in the 
New York district and declined $3,000,000 at all reporting member banks. 
Holdings of acceptances and commercial paper bought increased $6,000,000, 
real estate loans declined $3,000,000, and loans to banks declined $3,- 
000,000. ‘Other loans’’ declined $15,000,000 in the New York district 
and $16,000,000 at all reporting member banks, and increased $12,000,000 
in the Boston district. 

Holdings of United States Government direct obligations declined 
$26,000,000 in the New York district, $8,000,000 in the Cleveland district 
and $28,000,000 at all reporting member banks, and increased $8,000,000 
in the San Francisco district. Holdings of obligations fully guaranteed by 
the United States Government showed no net change for the week. Hold- 
ings of “Other securities’’ increased $9,000,000 in the Chicago district, 
$7,000,000 in the New York district and $18,000,000 at all reporting 
member banks. 

Demand deposits-adjusted increased $50,000,000 in the Chicago district, 
$26,000,000 in the Kansas City district, $20,000,000 in the New York 
district, $19,000,000 in the San Francisco district, $15,000,000 in the Dallas 
district and $137,000,000 at all reporting member banks. Time deposits 
showed little net change for the week. Government deposits declined 
$13,000,000 in the New York district, $10,000,000 in the Chicago district 
and $47,000,000 at all reporting member banks. Deposits credited to 
domestic and foreign banks showed relatively little change for the week. 


A summary of the principal assets and liabilitie: of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 13, 1937, follows: 


Increase (+) - Decrease (—) 
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Since 
Jan.13,1937 Jan. 6, 1937 Jan. 15, 1936 

Assets— $ $ > 
Loans and investments—total... 22,797 ,000,000 —56,000,000 +1,884,000,000 
Loans to brokers and dealers: ) 

In New York City............ 990 ,000 ,00O —18,000,000 + 51,000,000 

Outside New York City......-. 238,000,000 —9,000 ,000 + 58,000,000 
Loans on securities to others 

I i ie as een 2,000, ,000 —3,000,000 —74,000,000 
Accepts. and com'] paper bought. 374,000,000 +6 ,000,000 + 8,000,000 
Loans on real estate............. 1,152,000,000 —3,000,000 +7 ,000,000 
eae eee 57,000,000 —3,000,000 — 14,000,000 
Dy Ps obbudmbdsoantivnioat 4,228 ,000,000 — 16,000,000 +878,000,000 
U. 8. Govt. direct obligations.... 9,275,000,000 —28,000,000 +699,000,000 
Obligations fully guaranteed by 

United States Government... -.. PF FF fF ere ee +91,000,000 
EE A 3,243 ,000,000 +18,000,000 -+180,000,000 
Reserve with Fed. Reserve banks. 5,303,000,000 +119,000,000 - 525,000,000 
TE reer ae 413,000,000 + 2,000,000 +67 ,000,000 
Balances with domestic banks.... 2,354,000,000 + 41,000,000 —12,000,000 

Liabilities— 
Demand deposits—adjusted.--.-.. 15,562,000,000 +137,000,000 +1,792,000,000 
hs “neem abawns 5,053 ,000,000 + 1,000,000 155,000,000 
United States Govt. deposits---.-.- 655,000,000 — 47 ,000 ,000 ,000, 
Inter-bank deposits: 

Domestic banks. ...........-.. 6,121,000,000 —9,000,000 +468,000,000 

Te ono. ci eee ideesdaie 413,000,000 —3,000,000 —22 ,000,000 
PEE Scaviccocesococsdeces § béeueesnues —1,000,000 —2 ,000,000 





Spanish War Vessels Seize Italian Merchant Ship— 
Loyalists Claim Capture of War Materials—Rebel 
Troops Lose Important Strategic Position on Rail 
Line—Premier Mussolini and General Goering 
Formulate Italo-German Policy 


Further international complications as a result of the 
Spanish civil war developed this week, when it was an- 
nounced that Spanish Government warships had seized an 
Italian merchant ship which was alleged to be transport- 
ing air bombs and other war materials to the Spanish insur- 
gents. At the same time the Spanish defense junta an- 
nounced a victory in the capture of Cerro de Los Angeles, 
with resultant domination of the Getafe airdrome and the 
railroad stations at Pinto and Valedmoro on the strategic 
railway to the coast. 

It was reported on Jan. 19 that Italy and Germany would 
agree to the Franco-British non-intervention proposals if 
France would accept the appointment of a mixed commis- 
sion which would occupy all French towns on the Spanish 
border to prevent the transportation of foreign troops or 
var materials into Spain. The Italo-German policy was 
Clarified this week after a visit to Rome of Colonel-General 
Hermann Goering, German Air Minister, who represented 
Chancellor Hitler in conversations with Premier Mussolini. 

It was reported in London on Jan. 20 that Portugal had 
rejected the proposal for an international supervisory 
project to halt shipments of war materials into Spain. Por- 
tugal was said to have notified Great Britain that she 
would not permit the non-intervention committee to send 
experts to Portugal to examine exports to Spain. 

The Spanish civil war was referred to in the “Chronicle” 
cf Jan. 16, page 365. Soviet Russia, in a note by Foreign 
Commissar Litvinoff, on Jan. 17, told the British Govern- 
nent that it objects to the “unilateral” prohibition of volun- 
ceering for civil war service in Spain, on the grounds that 
such action would handicap the loyalist forces and benefit 
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the insurgents. The note was summarized as follows in 
a cablegram, Jan. 17, to the New York “Times” from its 
special correspondent at Moscow, Harold Denny: 

Asserting the Soviet Government is not even now making a practice of 
sending volunteer detachments to Spain, Mr. Litvinoff declares his govern- 
ment believes it is not wise now to enter unilateral measures to control 
interference in Spain. 

Instead, he contends, as the Soviet Union has contended for months, 
that all members of the London Non-Intervention Committee must adopt 
effective, concerted measures adequately to control enforcement. Such 
control over the shipment of men and munitions to Spain must be estab- 
lished immediately, Mr. Litvinoff insists. 


Action on “Volunteers”? Urged 

“In view of the fact that the establishment of any form of control 
would require at least 10 days,” says Mr. Litvinoff’s note, “the Soviet 
Government again expresses the wish that the signatories of the agree- 
ment would immediately authorize their agents and ships bound for Spain 
to observe the possible arrival of volunteer or military contingents in 
Spain and report such cases for general publication. 

“In conclusion, I believe it necessary to remark that in the opinion of 
the Soviet Government unilateral prohibitive measures taken by some 
members of the London committee, while other members are free from 
obligations and continue to send military contingents to Spain, will not 
cnly fail to achieve the desired object but.also will result in interference 
in favor of the rebels. 

“There is danger that such individual measures may hamper future 
international cooperation as well as the scheme of control drawn up by 
the London committee. Such measures appear to be especially premature 
when it is remembered the rebels have not yet given even assent in principle 
to the establishment of any control and the governments supporting them 
have not given a clear-cut agreement to the establishment of control or 
the stopping of the sending to Spain of military contingents under the 
guise of ‘volunteers.’ ”’ 

We also quote from United Press Rome advices of Jan. 17 
regarding plans formulated by Premier Mussolini: 

The Italo-German policy was drafted in conversations between Premier 
Mussolini and Colonel-General Goering. If further clarification is needed 
the conversations probably will be resumed Thursday when Herr Goering 
returns to Rome. 

Meanwhile, Premier Mussolini and Chancellor Hitler will study the 
draft an dattempt to harmonize their respective viewpoints. Should new 
discussions become necessary Herr Goering will receive fresh instructions 
from Berlin to negotiate. 

Observers attached great importance to British Ambassador Sir Eric 
Drummond’s trip to London to sound out Foreign Secretary Anthony Eden 
over British readiness to discuss a four-Power pact. 

Diplomatic quarters believed Germany and Italy were willing to com- 
promise on a Fascist State in Spain, but not Communist, and were willing 
to sign a pact with France and Great Britain provided Russia is 
eliminated. 

Meanwhile, Italian and German assistance to Spanish rebel General 
Francisco Franco continued. Both men and armaments were shipped to 
General Franco to balance what Berlin and Rome believe the superiority 
ot the government forces on all fronts. 

The controlled Italian press ridiculed the decision of the French Chamber 
cf Deputies to grant full powers to Premier Leon Blum to halt the flow 
of volunteers to Spain. Newspapers said Premier Blum had “noble inten- 
ticns’’ but could not carry them out. 


a eG 


President Wilson of Royal Bank of Canada Finds 
Outlook for Canadian Business More Favorable 
Than at Any Time in Recent Years—Comments 
on Monetary Situation at Stockholders’ Meeting 


The outlook for Canadian business is more favorable than 
at any time in recent years, Morris W. Wilson, President 
and Managing Director of the Royal Bank of Canada (head 
office Montreal), told stockholders at the annual meeting 
on Jan. 14. World trade is expanding and foreign demand 
for the forest and mineral products of Canada is improving. 
Mr. Wilson likewise said that greater internal purchasing 
power is stimulating activity in home industries and pros- 
pects favor a further rise in the standard of living and a 
steady decline in the volume of unemployment. In spite of 
the possible slowing down of the rate of expansion because 
of uncertainty concerning foreign developments, said Mr. 
Wilson, it would appear probable that the records of 1937 
will surpass those of the past year. 

With respect to the present monetary situation, which he 
characterized as an outstanding challenge to economic indi- 
vidualism, Mr. Wilson feresaw “an unhealthy and arti- 
ficial situation” if low borrowing rates continue on their 
present basis. He added: 

Easy money is a powerful force; it operates somewhat slowly, but to 
wait until it is evident that speculation is out of hand will be to create 
conditions which can be corrected only by depression. 

Raising the question as to whether a popular government, 
such as the United States, can deal effectively with mone- 
tary problems, he said it was encouraging to note that mone- 
tary authorities of the United States are taking “definite 
action” against a world inflationary force resulting from 
the devaluation of gold currencies. Continuing, he said: 

Gold entering the United States is not now allowed to increase the 
vclume of bank deposits. It has been stated that statutory bank reserves 
may be further increased to an average of about 20% of deposits of 
member banks, and that additional measures making for the tightening of 
money rates are under consideration. 

In some quarters we are asked to believe that the increased government 
regulation of general economy may make it possible to continue low 
interest rates more or less indefinitely. I feel strongly that this view is 
not correct, and that the action now being taken is by no means premature. 
By use, if necessary, of the huge reserves already accumulated it will be 
possible to prevent any serious interruption in recovery. It is surely 
better that we may maintain the upward trend for a prolonged period and 
that recovery shall proceed in an orderly manner, with the minimum of 
encouragement to irresponsible speculation. I do not suggest that we 
should be satisfied with our present recovery, nor that prices should not 











538 Financial 


be expected to continue to rise, but we must on no account allow recovery 
to degenerate into boom—the forerunner of depression. Individualistic 
economy will stand or fall, depending upon its ability to prevent depressions. 


a 


Norway Awards $29,000,000 Issue of External Loan 
4% Bonds to Lazard Freres & Co., New York, and 
Associates 

The Kingdom of Norway on Jan. 20 advised Lazard 

Freres & Co., Ine., New York, and associates of the accept- 

ance of their bid for a $29,000,000 issue of 26-year external 

loan bonds carrying a 4% coupon. Associated with Lazard 

Freres are Halsey, Stuart & Co., Ine., Glore, Forgan & Co., 

Kidder, Peabody & Co., Ladenburg, Thalmann & Co., 

Bancamerica-Blair Corporation, Goldman, Sachs & Co., 

Harris, Hall & Company, Inec., E. H. Rollins & Sons, Inc., 

Bell, Gouinlock & Co., Ltd., and Baker, Weeks and Harden. 

In noting the foregoing, an announcement in the matter 

also said: 

The registration statement for the issue will be filed with the Securities 
and Exchange Commission in Washington during the last week in January, 
with public offering slated for the first week in February. The bonds will 
be of the sinking fund type, with operations beginning Aug. 1, 1938, on a 
basis sufficient to retire the issue by maturity. 

This is the second Norwegian bond deal to be handled by Lazard Freres. 
These bankers in March of last year successfully sold in this market a 
$17,000,000 issue of 4% % 20-year bonds, this issue representing the initial 
refinancing operation of the Norwegian government under the Securities 


Act. 
Negotiations for the present issue were handled through Lazard Brothers 


& Co., Ltd., in London.; 





Argentine Minister of Finance Announces That 
$39,600,000 Will Be Used to Retire Through Sinking 
Fund Bonds of 1927 and 1928 

C. Alonso Irigoyen, Financial Attache, in New York of 
the Argentine Embassy, made known on Jan. 18 plans of the 

Argentine Republic to redeem all of the Government’s 

External Sinking Fund 6% Bonds of 1927 due Feb. 1, 1961 

and the 544% Bonds of 1928 due Feb. 1, 1962. The plans 

were indicated in an official release issued as follows: 


The Minister of Finance of the Argentine Republic, Dr. Roberto M. 
Ortiz, announces that he intends to apply 39,600,000 dollars out of cash 
resources of the Treasury to the retirement by Aug. 1, 1937 through opera- 
tions of the sinking fund, of all of the Government of the Argentine Nation 
External Sinking Fund 6% Bonds of 1927 due Feb. 1, 1961 and of the 
Government of the Argentine Nation External-Sinking Fund 54% Bonds 
of 1928 due Feb. 1, 1962, now outstanding and not previously called for 
redemption. 

The funds for this retirement will be deposited on or before Feb. 1, 1937 
with the fiscal agents of the loans. 

This operation is to be regarded as another step in the general program 
of reduction of the cost of the service of the dollar debt recently begun 
with the calling for redemption on Dec. 1, 1936 of approximately 60 million 
dollars of the outstanding dollar bonds. 

The decision to provide at this time for the retirement of the above 
referred to loans is taken in view of the excellent cash position of the Argen- 
tine Treasury and the holdings of foreign exchange of the Argentine Govern- 
ment, which holdings have of late increased considerably. 

No decision has been made as yet as to when the Argentine Government 
may replenish its cash resources by the issue of bonds at a later date but it 
should be pointed out that the Government has been authorized by Congress 
to convert external loans outstanding into internal loans and has been able 
to borrow in the internal market at comparatively lower rates due to its 
excellent financial position and to the general recovery in the country’s 
economy. 

Of the approximately 365 million dollars borrowed in the New York 
market by the Argentine Government during the period 1923-33 a total of 
approximately 138 million or 37% of this total indebtedness has already 
been paid off or funds have been deposited to that effect. As a result of the 
redemption of the two loans above referred to the net total paid off will 
amount to nearly 49% of the total borrowed by the Argentine Government 
in this market and substantial savings in the service will be accomplished. 


OO 
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Protective Council Urges Holders of Chilean Bonds 
Not to Accept Government’s Proposal for Payment 
of 1937 Interest 

In a statement issued Jan. 17 the Foreign Bondholders 

Protective Council, New York, recommended to holders of 
dollar bonds of the Chilean Government, the Mortgage 
Bank of Chile, and the Chilean Municipalities that they 
do not accept the offer made last week by the Chilean Gov- 
ernment for the partial payment of 1937 interest on the 
bonds. The Chilean Government’s offer was referred to in 
our issue of Jan. 16, page 366. The Protective Council 
made a similar recommendation to the bondholders a year 
ago. In its statement Jan. 17 the Council said in part: 


The proposal for 1936 was a little less than \% of 1% (0.475%) for interest, 
with an equivalent amount for the buying of the documents on the open 
market at depreciated prices: the proposal for 1937 is a little more than 
% of 1% (0.605%) for interest with an equivalent amount for the buying 
of the documents on the open market at depreciated prices. me ~~ 

Other than this small increase in service, the situation remains precisely 
as it was in 1936. 

Therefore, . . . . The Council renews its recommendation that 
bondholders do NOT accept this offer for 1937. 

The Council is again approaching the Chilean Government with a view 
to initiating negotiations looking to the securing of better terms for the 
bondholders. 

Bondholders should know that, under the existing Chilean Decree, the 
present offer will remain open for at least two years from Jan. 1, 1937. 

The Council urges that bondholders, who have not already done so, 
register at once with the Committee of Holders of Chilean Bonds, 90 Broad 
Street, New York, N. Y., their names and addresses, giving the issues of 
bonds and amounts held by them, in order that such bondholders may be 
advised of any future developments in the situation. 
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New York Stock Exchange Adopts Amendments to 
Constitution—Extends Power of Committees to 
Impose Fines and Empowers Committee on Odd 
Lots and Specialists to Supervise Certain Business 
on Floor 

The Governing Committee of the New York Stock Ex- 
change, at a meeting Jan. 13, adopted two amendments to 
the constitution of the Exchange, extending the power of 
standing committee of the Exchange to five members and 
giving authority to the Committee on Odd Lots and Special- 
ists to supervise certain aspects of the conduct of business 
upon the floor of all members transacting business in stocks. 
The amendments are being submitted to the membership for 
approval. An announcement by the Exchange said: 

In addition to the Committees of Arrangements, Bonds and Foreign Busi- 
ness, which have the authority at the present time to assess fines in 
certain circumstances, the new amendment grants similar power to the 
Committees on Business Conduct, Customers’ Men, Odd Lots and Specialists, 
and Quotations and Commissions. The amendment provides a maximum 
fine of $250. The scope of the fining power is extended by the inclusion 
of a section which gives the specified committees the right to assess fines 
“for conduct contrary to an established practice of the Exchange,”’ as well 
as for violations of written rules or regulations. 

The amendment re-defining the duties and powers of the Committee on 
Odd Lots and Specialists gives it authority to supervise the activities upon 
the floor of the Exchange of members trading for their own account or 
otherwise in stocks. Previously, the committee’s supervision was limited 
to dealings in odd lots and trading by specialists. 


—_ 





Decrease During December Noted in Short Interest on 
New York Stock Exchange 


The total short interest existing as of the opening of 
business on Dee. 31, as compiled from information secured 
by the New York Stock Exchange from its members, was 
1,136,814 shares, it was announced by the Exchange on 
Jan. 21, or 98,765 shares below the Noy. 30 figure of 1,230,- 
579 shares. As compared with Dec. 31, 1935, the short 
interest existing at the end of 1936 is 209,786 shares higher. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since the beginning of 1935: 








1935— 1935— 

ge Re 764,854 )}Oct. 31........ 930,219] May 29... ..._-.- 1,117,059 
i Mi. éecanae 741,513] Nov. 29. .......1,032,788 | June 30... ..____1,138,358 
 § ae 760,678 | Dec. 31_.....-- O27 026 iJuly 31l........ 996 ,399 
I 772,230 1936— hs Cis we dd baie 974,338 
| == 768,199 | Jan. 31..-.-....-. 1,103,399 ' Sept. 30........ 1,011,670 
> = as 840,537 | Feb. 28......-. 1,246,715] Oct. 30.....__- 1,066,184 
Gee Mbwadsccea 870,813 | Mar. 31........ 1,175,351 | Nov. 30.......- 1,230,579 
ly ies osenee 998,872} Apr. 30........1,132,817 | Dec. 31 _..1,136,814 
eG: Ms soncnee 913,620 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 26 
Below Preceding Week, According to SEC 


During the week ended Dee. 26, which included the Christ- 
mas holiday, the percentage of trading for the account of all 
members of the New York Stock Exchange (except odd-lot 
dealers) and of the New York Curb Exchange to total trans- 
actions in each instance was below the preceding week 
ended Dee. 19, it was made known by the Securities and 
Exchange Commission yesterday (Jan. 22). Both the 
Stock and Curb exchanges were closed on Dee. 25, Christmas 
Day, and Dec. 26, the Saturday following. 

Trading on the Stock Exchange for the account of all 
members during the week ended Dec. 26 (in round-lot trans- 
actions) totaled 3,081,285 shares, which amount was 19.94% 
of total transactions on the Exchange of 7,725,430 shares. 
This compares with member trading during the previous 
week ended Dec. 19 of 5,748,378 shares, or 20.53% of total 
trading of 14,001,350 shares. On the New York Curb 
Exchange member trading during the week ended Dee. 26 
amounted to 733,620 shares, or 18.32% of the total volume 
on that Exchange, of 2,001,970 shares; during the preceding 
week trading for the account of Curb members of 1,549,220 
shares was 18.41% of total trading of 4,207,454 shares. 

_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for 
the week ended Dee. 19 were given in these columns of 
Jan. 16, page 367. In making available the data for the 
week ended Dec. 26, the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Dec. 26 on the New York Stock Exchange, 7,225,430 shares, 
was 11.9% larger than the volume reported on the ticker. Onthe New York 
Curb Exchange total round-lot volume in the same week, 2,001,970, ex- 
ceeded by 9.6% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New York New York 
Stock Curb 
Erchange Erchange 
Number of reports received.......-..- ~~. eee eee 1,075 867 
Reports showing transactions: 
EE RE ey ee Oe ae eee 181 105 
Other than as specialists: 
I 313 92 
I A i kl i led 364 179 
Reports showing no transactions....................... 441 526 


* On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered"’ are not strictly comparable with data similariy 
designated for the New York Stock Exchange, since specialists on the New York 
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Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
as well as those of the specialist. 


MA The number of reports in the various classifications may total more than 
the number of reports received because, at times,,a single report may 
carry entries in more than one classification. Ry 
NEW YORK STOCKIEXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 19, 1936 
































Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 7,725,430 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought....................--.- 500,380 
pL a ES hep EEE LIAS EET LEAP 557,920 
Be aceneseesensaeaseendersnesennnneetseennte 1,058,300 6.85 
2. Initiated off the floor—Bought..................----- 333,970 
ee 336,255 
TEE nddthoncococececnseceooseceehoonnenegnte 670,225 4.34 
Round-lot transactions of specialists in stocks in which 
semiueeteG—“ Beast... ccccccecececccecescencccececsosces 700,820 
Be cocooeseeecosnooessneseeasenasoenesedoosceceunes 651,940 
Tel cinniccnneeee6nSeSosoeneessoseeeesesuaneensosunse 1,352,760 8.75 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered-——Bought.. 1,535,170 
RR ee A eee te 1,546,115 
Ne eee 3,081,285 19.94 
Transactions for account of odd-lot dealers in stocks in which . 
registered: 
3. FR SSUES GP" BSB ccccccccccoscesesesoessss eee 208 ,200 
EEN ats Li ct Sieh EGTA MELA ALE tT oe 162,800 
De cbsocotatibtde dtbabadivodedbadbbba des 371,000 
2. In odd lots (including odd-lot transactions of specialists): 
RE EE ATI ct SIL MIO SES ly SS 912,742 
Ditiaibbkwbdbiieebadbbbadbowooebbnebasbwdbaatan 979,016 
Tt at adamnenseeusbennanatinnbbecadbenentedenh 1,891,758 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Dec. 19, 1936 





























Totai for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 2,001,970 
Round-lot transactions of members, except transactions of 
specialists in stocks in whieh registered: 
1. Initiated on the floor—Bought....................... 66,250 
RS a See ee ee eee 68,900 
Eh htbeneadsescebssebecheabdsodsbweestaeeese 135,150 3.38 
2. Initiated off the floor—Bought....................... 67,125 
nt aden eamaniehadwanehnaonubonbdaundada 79,590 
De. scncocensensstbnsnebtnoedibotneoeatnbedn 146,715 3.66 
Round-lot transactions of specialists in stocks in which regis- 
en 220,275 
lenin td badmbadtapabdidbhbebetoondetendsentsbaabndd 231,480 
ee en 451,755 11.28 
Total round-lot transactions for accounts of all members: 
EES aL EDR eT aE One eee 353 650 
RE PE EAA Oe Ne ea eR ONT SE eT wre 379,970 
pe Ee On 733,620 18.32 
Odd-lot transactions of specialists in stocks in which registered: 
EE a EL RTE ee 134,272 
tl TR Ace OT ale ns TEN RI I EN A a, A ari ap 99,815 
Tl. sasoccevedssetbbtdbewtibcdebbobbbetatindbes 234,087 


* The term “*“‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the tota! of members’ trans- 
actions includes both purchases and sales, whilie the total Exchange volume includes 


oniy sales. 
a 


Charles R. Gay, President New York Stock Exchange, 
Stresses Possibility of Loss as Well as Profit in 
Stock Dealings—-Letter to Members Forecasts 
Stricter Rules on Partnerships 


The possibility of loss in dealing in stocks deserves just 
as much emphasis as the possibility of profit, Charles R. 
Gay, President of the New York Stock Exchange, said on 
Jan. 14 in a letter to members and their associates. Mr. 
Gay’s letter was also interpreted as forecasting strengthen- 
ing of requirements for admission to partnership in member 
firms. He said that the Committee on Quotations and Com- 
missions has virtually completed a revision of these require- 
ments, and he also revealed that the Committee on Admis- 
sions has been seeking to perfect its procedure for the ex- 
amination of applicants for membership. In his letter Mr. 
Gay said, in part: 

A matter which I deem to be of sufficient importance to emphasize at 
this time relates to our attitude toward our responsibilities to the public. 
There is a school of thought which holds that the recurrent swings from 
good times to bad times are accentuated by the errors of undue optimism 
and pessimism. While not attempting to appraise these very human fail- 
ings as either major or minor factors in business fluctuations, there can 
be no question that excessive enthusiasm in boom periods and excessive 
Cespondency in hard times are substantial influences in increasing the 
violence of fluctuations in business cycles. 

Our own responsibilities in the premises can be neither evaded nor 
avoided. Our first loyalty is to the public—and our enduring welfare 
depends on intelligent conception of our fiduciary relationship with that 
public. We must constantly remind our clients that we live in a loss as 
well as a profit economy; that inherent in every investment is the element 
of risk. To stress security and to say nothing about risk is to lack 
frankness. To speak about the possibility of gain and to be silent on the 
possibility of loss leaves half the story untold. 

The Exchange is judged by the acts of its members. Enlightened self- 
interest requires us to subordinate ali personal and other considerations 
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to the general welfare of the Exchange itself, of which we are a part. 
Our standards and code of conduct, as outlined in our Constitution and 
Rules, are long established and well understood. The Exchange expects 
all of us—members, partners and employees—to observe them, both in 
the letter and in spirit. Their touchstone, “just and equitable principles 
of trade,’’ imposes upon us the obligation, in our transactions with the 
public, to put the interest of our clients ahead of our own. 


In his letter President Gay also stated that “the Commit- 
tee on Management and Personnel has completed a revision 
of the group insurance and retirement plan of the Ex- 
change, whereby the benefits to employees under our private 
plan have been adjusted to supplement the benefits afforded 
by the social security legislation.” He added that “an ex- 
haustive job and wage survey was completed during the 
last month, resulting in the systematic assignment of em- 
ployees to their proper wage classes and involving a large 
number of increases in compensation to individual em- 
ployees.” Mr. Gay also drew attention to “the plan of the 
Committee on Public Relations and the Committee of Ar- 
rangements to establish within the Exchange an historical 
museum, drawn largely from the wealth of material avail- 
able in the archives of the Exchange.” “As the plan de- 
velops,” he said, “we will undoubtedly call upon the mem- 
bership for cooperation, which I know will be given whole- 
heartedly.” 


_ — 
— 





Public Confidence Essential to Successful ‘Banking 
Operation, Declares Philip A. Benson, Second 
Vice-President of A. B. A. 


If banks are to be successful they must maintain the 
highest degree of public confidence, Philip A. Benson, 
President of the Dime Savings Bank of Brooklyn, N. Y., 
told the Lutheran Society, Inc., in New York City, on 
Jan. 15. He declared that banks throughout the country 
are making a more intensive effort to foster and promote 
that confidence. Referring to deposit insurance, Mr. Ben- 
son said that the Federal Deposit Insurance Corporation 
undoubtedly did much to restore public confidence in banks 
and that “in ordinary circumstances the FDIC seems to 
function well.” He added, however, that it remains to be 
seen “that it would weather a severe storm.” In his ad- 
dress Mr. Benson said, in part: 

We have sought for many years, in the mutual savings bank, to main- 
tain a very high degree of trusteeship. We have felt that the funds we 
received on deposit were sacred, the result of toil and thrift by people 
of moderate means. This trust, I am glad to say, has been administered 
wisely and successfully. There is no reason why all bank deposits should 
not be accepted as trusts, and I believe every conscientious bank officer 
and director so regards them. 

The business of the banks of this country, then, is the administration 
of a great trusteeship. If banks are to be successful they must maintain 
the very highest degree of public confidence. They would get nowhere 
without it. They are the custodians of the funds of the community. The 
business life of the community depends upon the daily operation of its 
bank and frequently upon the ability of its manufacturers and merchants 
to obtain loans from the bank. The banker is aware of his moral responsi- 
bility to the community in which his bank exists, the community which 
furnishes the bank with its funds and enables it to do business as a bank, 
and realizes that this community deserves wise judgment in its granting 
or refusing to grant loans. The bank helps itself by helping others to 
succeed. The bank should give all the advice and assistance possible, at 
the same time placing none of its funds in jeopardy. 

In considering the responsibility of banks to the community I realize 
the importance of educating people to sound mortgage lending practices. 
We have learned much about mortgage loans in recent years. We have 
made some loans that should not have been made. Loans, for example, 
on buildings that should not have been constructed. A lesson we have 
learned, perhaps with greater force than any other, is the necessity of 
making loans in such a way that they can be and will be repaid over a 
period of years. We have, in other words, learned the meaning of amortiza- 
tion, and have studied how to put it into practice. Safe loans are those 
made on necessary and useful buildings, on buildings not worn out or 
obsolete, buildings that produce an income or that can be used for homes 
of the people. These loans, made on terms that provide for gradual 
repayment month by month, period by period, are the proper mortgage 
loans for savings banks and to some extent other banks. We have a 
responsibility to the community to make mortgage loans with our funds. 
The borrower, however, has a responsibility to the bank to repay that 
loan. We will no longer listen to the reasoning of those who wish a 
loan to remain unchanged year after year: Changing conditions require 
that the loan be kept ahead of the depreciation that is constantly going on. 

ee 


Steady Improvement in Business Cited by Percy H. 
Johnston of Chemical Bank & Trust Co., Who, 
However, Warns Against ‘““Pyramiding of Orders’’ 
—Also Points to Handicaps to Corporations Unless 
Tax on Undistributed Earnings Is Repealed or 
Modified—At Annual Meeting of Stockholders of 
Bank Reports Net Earnings of 9.64% 


In his annual report, presented at this week’s annual 
meeting, on Jan. 20, of the stockholders of the Chemical 
Bank & Trust Co. of New York, Percy H. Johnston, Chair- 
man of the institution, took occasion to refer to the new 
tax on undistributed earnings, stating that if it is “not 
repealed or modified, and corporations distribute all their 
earnings annually, they may not have sufficient resources 
to meet a future decline in business.” Mr. Johnson went 
on to say: 

They would be handicapped in providing funds for capital improve- 
ments, in retaining employees on their payrolls, and in continuing interest 
and dividends on their securities out of surplus and undivided profits 
accumulated in prosperous years—a practice which undoubtedly served 
to lessen the depth of the last depression and sustained many families 
who otherwise might have had to secure help from public relief. 
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For over 100 years the officers of this bank, in their close relations 
with its customers, have continuously advised them to retain a substantial 
proportion of earnings in their business, bearing in mind that “into each 
life some rain must fall, some days must be dark and dreary.” 


According to Mr. Johnston, “the tax on capital gains, in 
its present form, has deprived the government of a sub- 
stantial amount of income, as many people have refrained 
from selling securities.” He likewise said: 

If a special tax were created for capital gains with rates much lower 
than the prevailing income tax, the government would no doubt receive a 
larger income and capital would be available to flow from one industry to 
another. This might also tend to create a sounder value for securities 


in the market. 
We again call attention to the danger of an unbalanced Federal budget. 


It is most gratifying to observe the recognition of this danger by the 
Acministration in Washington. 


Mr. Johnston observed in his report that “business im- 
proved steadily throughout the year,” adding further com- 
ment as follows: 

In many lines production now exceeds consumption, as orders have been 
placed to meet not only the requirements of greater current demands, but 
also future needs due to anticipated higher prices, and in some lines (par- 
ticularly in the heavy industries), to assure delivery within the period 
of time when the goods will be required. 

It is easy to forget, but we should recall 1919, 1920 and 1921 when a 
similar pyramiding of orders caused over-production, and the subsequent 
collapse of ‘commodity and inventory prices resulted in heavy losses. 


Mr. Johnston reported that the net earnings of the institu- 
tion, after reserves and write-down of banking houses, 
equaled 9.64% of the bank’s capital funds. Of the total 
earnings, 78.92% came from operations, $2,092,000 from 
profits on securities, which had been used to write down 
holdings of government securities and banking premises, 
and $830,000 from recoveries. As to the operating profits, 
&e., Mr. Johnston said: 

The net operating profits were sufficient, after making provision for 
losses, reserves, pensions and the usual dividends, to add to the undivided 
‘profit account $3,494,498.69. 

In December your directors, deeming the undivided profits account and 
the reserves more than ample for all contingencies, order $5,000,000 trans- 
ferred from the undivided profit account to the surplus fund, raising that 


fund to $45,000,000. 

For a long period of years the bank has been writing down its banking 
houses and equipment $25,000 per month. During the year $342,906.84 
was written off the banking houses, bringing their value on the books 


to one dollar. 
The financial statement following this report shows the condition of 
the bank at the close of business Dec. 31, 1936, and discloses a strong 


and liquid position. 

The deposits as of Dec. 31, 1936, were larger than at the corresponding 
date in 1935. For the year 1936 deposits averaged $58,949,977 more 
than those in the year 1935. 

Dividends on the bank’s stock in 1936 totaled $3,600,000. 
The deposits Dec. 31, 1986, are shown as $590,001,019, in- 
cluding official and certified checks outstanding of $16,- 


451,126. 
Leroy W. Baldwin, President of Empire Trust Co. 
Reports Net Profits of Company for Year of $433,713 
Compared with $361,827 in 1935 

Leroy W. Baldwin, President of the Empire Trust Co. 
of New York in his annual report to the stock holders on 
Jan. 20, indicated that the net profits for 1936 were $433,713 
or $1.44 a share, including $154,630 net profit on securities 
sold, compared with $361,827 or $1.20 a share in 1935. 
Deposits at the end of the year were $82,466,216, an in- 
erease of $15,995,652 or 24% for the year. The capital 
remains unchanged at $3,000,000; surplus and profits are 
$3,812,718. Compared with $2,487,540 a year ago, an in- 
erease of $1,325,178. Of this increase says Mr. Baldwin, 
“‘$1,000,000 represents a restoration to surplus of a portion 
of excess or unallocated reserves.’”’ Mr. Baldwin also says— 
W In connection with the retirement on September 29, 1936, of $1,000,000.00 
of capital notes, leaving $1,000,000.00 outstanding, there was transferred 
from excess or unallocated reserves to surplus $1,000,000.00. There re- 
mains in reserves a substantial amount in excess of all chargeoffs or reserves 
recommended at the time of the periodical examinations by the New York 
State Banking Department, the Federal Deposit Insurance Corporation and 
Committees of our own Directors. These reserves are deducted from 
the several assets, and the net amounts are shown in our published state- 


ments of condition. 
: pe Because of continued light demand for loans, nothwithstanding unpre- 


cedentedly low interest rates, the unemployed cash has continued at a 
relatively high figure, and the liquidity of the company has continued to be 
well in excess of 95%. This has resulted in lower earnings than formerly 
from loans. ‘The substantial increase in our trust business and the new 
services however, have contributed to the favorable showing reflected in 


the year end statement. 


Earnings of Guaranty Trust Co. in 1936 at $13,409,158 
Compare with $12,795,875 

At the annual meeting of the stockholders of the Guaranty 
Trust Company of New York on Jan. 20, W. Palen Conway, 
President, read the report of William C. Potter, chairman, 
who was absent. In his report Mr. Potter indicated that 
the earnings of the company in 1936 were $13,409,158 com- 
pared with $12,795,875 in 1936. Mr. Potter stated that 
‘‘aside from the annual statement of earnings and the balance 
sheet of Dee. 31 last, there appears to be little of interest 
to report upon the banking situation that has not been 
fully and repeatedly covered in the public press.” The 
report of the earnings of the company as presented by 
Mr. Potter follows: 
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The earnings of your company for the year 1936, as compared with 
those of the preceeding year, are presented herewith: 




















1936 1935 
The earnings of the company were.................... $13,409,158 $12,795,875 
Out of which were paid dividends of.................. 10,800,000 10,800,000 
EAE < caccodcicequcocecocesoseapmeedeeneoqueseoeese $2,609,158 $1,995,875 
During the period there was set aside as reserves, and for 
GENS? GRATED “FEES... 0 0 a oo co cc cubadbaséceceeccecscce 651,008 1,892,183 
Resulting in a credit to undivided profits of.......... $1,958,150 $103,692 
Memorandum Regarding Non-Recurring Profits 
1936 1935 
Profits realized on Government obligations were. ....... $3,883,452 $4,812,485 
Of this amount there was included in the current . 
CRITE GTR GOOUGs 0 0 ow eccncecdecucecesseoses 951,835 2,375,041 
EARVERE & BAIRMCO Ol. cc cccccnascoccceccescsese $2,931,617 $2,437,444 
The 1936 balance of $2,931,617 was credited to an amor- 
tization fund to provide, in part, for the amortization 
of bond premiums, thereby increasing the annual yield 
from such securities. During 1936 bond premiums 
were charged against this fund (instead of against 
interest earnings) to the extent of.................-. 273,400 
During 1936 the unused balance of 1935 profits was used 
to increase the reserves of your company...........-. 2,437,444 








Leaving unused balance in amortization fund on Dec. 
31, 1936, applicable to the future, of.............. $2,658,217 


Deposit insurance of $1,087,303 and social security tax of $58,500 were 
paid during the year and deducted from earnings before arriving at the 
figure of $13,409,158. Deposit insurance deducted in 1935 was $52,494. 


1936 1935 
ETERS BES Ge 0 ccccccdoccasecsncceseesnt $1,442,196,000 $1,303,318,000 


Mr. Conway was quoted in part in the New York “‘Times”’ 
as follows: 

Mr. Conway informed stockholders that the company’s holdings of 
United States Government securities increased $115,000,000 in 1936 to 
$590,105,249. The average maturity on these issues, he said, was 3.8 
years, compared with 1.9 years the year before. The switch was neces- 
sary, Mr. Conway explained, to increase the company’s earnings from 
that source and to maintain dividends. Holdings of government securities, 
it was stated, were carried in the statement below their market value. 

Mr. Conway said that on Dec. 31 reserves in excess of the legal require- 
ments amounted to about $225,811,000. ‘“‘The growth of deposits and 
the relatively small demand for loans has resulted in an accumulation of 
reserves that greatly exceed legal requirements,’ he said. The average 
of these excess reserves in 1935 was $237,000,000, Mr. Conway pointed 
out. In 1936, up to Aug. 16, when the reserve requirements were raised 
50%, the average of excess reserves was $135,700,000; from Aug. 16 
through Dec. 31 the average was $108,000,000, while the average for the 
entire year stood at $125,000,000. |. \totrep apie)’ « 

An item relative to the Dec. 31 figures of the company 
appeared in our Jan. 9, issue, page 198. 


_ — 
—_ 


Report to Stockholders of Irving Trust Co. of New 
York States That Company’s Surplus Fund Re- 
presents 110% of Capital—Comment on Abnor- 
mally Low Interest Rates 


The report presented to the stockholders of the Irving 
Trust Co. of New York at their annual meeting on Jan. 20 
stated that ‘‘abnormally low interest rates exert pressure on 
banks to obtain earnings through loans and investments of a 
type which ordinarily would not be considered desirable.’’ 
The report, submitted by Lewis E. Pierson, Chairman, and 
Harry E. Ward, President, went on to say: 

Such loans and investments are detrimental to the public interest because 

they result in lessening liquidity and involve greater risks of loss, either 
through inability of borrowers to repay, or from sale of securities at de- 
preciated market prices when the need for funds occurs. 
Fa It must be remembered that when banks have an excess of funds available 
for investment, bond prices usually are high. Conversely, when funds 
invested in bonds are required by banks to meet customers’ demands, the 
prices of such securities tend to be depressed, especially longer-term and 
lower-grade issues. 

At present it is particularly important that a high degree of liquidity be 
maintained by banks in leading financial centers. They are holding a large 
volume of deposits known to be temporary and may be required to supply 
increasing amounts of banking credit as business expands and more funds 
are needed in the production and distribution of goods. 


In the report, it is stated that “in eapital strength your 
company has long exceeded the new legal standards. At 
Dec. 31, its surplus fund represented 110% of capital, while 
its total capital funds of $110,651,760.02 were 18.6% of the 
gross deposits or 21.2% of net deposits. Consequently, your 
company is in a position to increase its business substantially 
without any increase in capital funds.”’ 

According to the report, net profit for the year, after all 
charges, amounted to $3,691,941, of which $3,000,000 was 
disbursed as dividends. The report adds: 

The remainder, together with $1,000,000 released from reserve for 
contingencies, increased undivided profits by $1,691,941.22. 

The average rate of return on loans and investments was 1.73% for the 
year, as compared with 1.93% in 1935. This reduction reflected mainly the 
replacement at current rates, of maturing loans and investments. The 
effect of the decline in the average rate obtained in 1936 was largely offset 
by an increase of 11.3% in the average volume of loans and investments. 

+ A comparative summary of operating income, operating expenses and 
operating profit for the past two years follows: 





Operating pretne Operating 

ncome “xpenses Profit 
eee ee ee nr ee eee ee $10,285,366 $6,807,356 $3,478,010 
REE ey Lapeer 10,149,172 6,548,310 3,600,862 


“Loans in Germany on Dec. 31, 1936,”’ says the report 
‘amounted to $6,249,260.38, as compared with $8,398,- 
690.64 a year before. In this reduction, a loss of $538,073.12 
was sustained by the company and has been charged off.’’ 

From the report we also quote: 

During the year there was an encouraging, though moderate, increase 
in the demand for bank loans by commerce and industry, and it became 
evident as the year progressed that business activity was approaching a 
stage where further expansion would require the use of a considerably larger 
volume of bank credit. 
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The Dec. 31 figures of the company were given in our Jan. 
16 issue, pag: 390. 
ee 
Increase of $56,350,522 in Savings Deposits in New 
York During 1936—Total Dec. 31 $5,242,897,915— 
Gain Shown Also in Number of Depositors 


The amounts on deposit and the number of depositors in 
the mutual savings banks of New York State continued to 
gain during the year 1936, uccording to figures released 
Jan. 16 by the Savings Banks Association of the State of 
New York. The amount due depositors on Dec. 31, 1936, 
was $5,242,897,915, a gain for the year, including dividends 
declared, of $56,350,522, or a little more than 1%. The 
gain for the last six months and for the quarter was ata 
somewhat accelerated pace. Increases during the last 
quarter were almost $20,000,000, including dividends. 

The number of depositors on the last day of the year stood 
at 6,029,672, a gain for the year of 96,732, or almost 2%, 
and a record for all time. The gain for the last six months 
in the number of depositors was 45,675, and for the last 
quarter, 20,576. Andrew Mills Jr., President of the Associa- 
tion and President of the Dry Dock Savings Institution of 
New York City, commenting on the figures, stated that “it 
is of course gratifying to savings bankers to see deposits 
growing constantly, but it is even more impressive to wit- 
ness the addition of a very large number of the thrifty to 
our list of savings depositors.” Mr. Mills added: 

Our aim is very definitely to encourage a large number of people to 
realize the advantages of steady savings so that they may continue to be 
self-dependent and under all circumstances to maintain their self-reliance. 
For that reason, too, we have been pleased to think of the amount of 
assistance which our depositors have derived from the dividends declared 
by the savings banks of the State during 1936 aggregating more than 

100,000,000. This is an example of true self-help. 
Oe 


Total Earnings of Federal Reserve Banks in 1936 
$37,898,000-—Net Expenses $29,872,000—Net Ad- 
ditions to Surplus Accounts $457,000—Dividends 
of $7,829,000 Paid to Member Banks 


Preliminary figures of the earnings of the Federal Re- 
serve banks during 1986, made public on Jan. 8 by the 
Board of Governors of the Federal Reserve System, indi- 
cate that the Reserve Bank earnings during the year to- 
taled $37,898,000; the total net expenses are shown as $29,- 
872,000, leaving current net earnings of $8,026,000 compared 
with $12,235,000 in 19385. Dividend payments to member 
banks in 1936 are shown as $7,829,000, and net additions 
to surplus are given as $457,000. The figures were made 
available as follows by the Governors of the Reserve 
System: 

Preliminary figures received by the Board of Governors from the Federal 
Reserve banks indicate that current earnings of the Federal Reserve banks 
during 1936 amounted to $37,898,000. 

Of total current earnings, $35,180.000 were on United States Govern- 
ment securities and the remainder, $2,718,000, on discounted and purchased 
bills, industrial advances and miscellaneous items. Operating expenses 
of the Federal Reserve banks during 1936, after deducting reimburse- 
ments received for certain fiscal agency and other expenses, amounted to 
$26,017,000. 

Cost of Federal Reserve currency amounted to $2,177,000, and assess- 
ments for expenses of the Board of Governors amounted to $1,678,000. 
Because of additional duties and responsibilities placed upon the Board by 
the Banking Act of 1933, the Securities Exchange Act of 1934 and the 
Banking Act of 1935, expenses of the Board have been increasing during 
the last few years. The addition of assessments for current expenses of 
the Board and the cost of Federal Reserve currency to net operating ex- 
penses gives total net expenses of $29,872,000, a decrease, as compared 
with the year 1935, of $567,000. 

Current earnings of $37,898,000, less total net expenses of $29,872,000, 
leaves current net earnings from normal operations for the year of 
$8,026,000 as compared with $12,235,000 in 1935. Additions to current 
net earnings during the year amounted to $9,484,000, of which $8,900,000 
came from profits on sales of United States Government securities. 

Deductions from current net earnings include an assessment of $2,008,000 
to apply on the cost of the building for the Board of Governors, authorized 
by the Act of June 19, 1934, which is scheduled to be completed and 
occupied by the Board during this year; $2,523,000 for prior service con- 
tributions to the retirement system, which will be completed under the 
present schedule by the end of 1939, and $315,000 for other miscellaneous 
purposes. 

Making these additions to the deductions from current net earnings 
leaves a balance for the year of $12,664,000 available for special reserves, 
charge-offs, dividends and surplus. This amount was distributed as fol- 
lows: Dividends to member banks, $7,829,000; payments to the Treasury 
of the United States under provisions of Section 13-B of the Federal Re- 
serve Act, relating to industrial advances, $226,000; special charge-offs 
on bank premises, in addition to regular depreciation, $734,000; additions 
to reserves for contingencies, $3,418,000; net additions to surplus accounts, 
$457,000. 

ee 


$124,392,000 Bid to Offering of $50,000,000 of 273-Day 


Treasury Bills Dated Jan. 20—$50,015,000 Accepted 
at Average Rate of 0.345% 


Secretary of the Treasury Morgenthau announced on 
Jan. 18 that tenders of $124,392,000 had been received and 
$50,015,000 accented to the offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills, dated Jan. 20, 1937, 
and maturing Oct. 20, 1937. The tenders to the offering, 
which were invited on Jan. 14, were received at the Federal 
Reserve banks and the branches thereof, up to 2 p. m. 
Eastern Standard Time, Jan. 18. Reference to the offering 
was made in our issue of Jan. 16, page 373. 

Details of the bids to the offering were made available, as 
follows, on Jan. 19 by Secretary Morgenthau: 
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The accepted bids ranged in price from 99.810, equivalent to a rate of 
about 0.251% per annum, to 99.721, equivalent to a rate of about 0.368% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills to 
be issued is 99.738 and the average rate is about 0.345% per annum on a 
bank discount basis. 


_ 
—_ 


New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To Be Dated Jan. 27, 1937 


Announcement of a new offering of 273-day Treasury bills 
to the amount of $50,000,000, or thereabouts, was made on 
Jan. 21 by Henry Morgenthau Jr., Secretary of the Trea- 
sury. The bills will be dated Jan. 27, 1937, and will mature 
on Oct. 27, 1937. They will be sold on a discount basis 
to the highest bidders and on the maturity date will be 
payable without interest at their face amount. There is a 
maturity of bills on Jan. 27 in amount of $50,110,000. 

The tenders to the new offering announced Jan. 21 will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
Jan. 25. Tenders will not, however, be received at the 
Treasury Department, Washington. In his announcement 
of Jan. 21 Secretary Morgenthau added: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 25, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Jan. 27, 1937. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 





—_—_—_— 


Treasury Purchased $24,174,100 of Government 
Securities During December 


During December, the Treasury Department made net 
market purchases of Government securities for Treasury 
investment accounts in amount of $24,174,100, it was 
announced on Jan. 15 by Secretary of the Treasury Henry 
Morgenthau Jr. This compares with purchases of the 
securities during November of $5,912,300. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities by months since the begin- 
ning of 1935: 





1936— 
SES .. nw cwowsces $5,420,800 purchased | January -_-_.-..-..-- $18,546,850 purchased 
DEE 20 ceecce 1,300,000 purchased | February._...... 4,500,600 purchased 
i +caandebe 41,049,000 purchased | March... ...-.--. 32,702,150 purchased 
Ss wiewametdmat 21,990,000 sold Pbbadecedasée 19,025,000 purchased 
SED o: kncinavddiminl 23,326,525 purchased | May.....-..-.-.-.-.. 15,794,000 purchased 
Gist datocs ened 8,765,500 purchased | June__-.-....--..-.- 30,465,400 purchased | 
July............ 33,426,000 purchased | July_........... 15,466,700 purchased 
Eas 35,439,100 purchased | August. -_....-.--- 3,794,850 purchased 
September _ _ ----- 60,085,000 purchased | September _ - - - - - - 47,438,650 purchased 
October. _....... 17,385,000 purchased | October... .-.--- 27,021,200 purchased 
November... .-..- 18,419,000 sold November_...... 5,912,300 purchased 
December - - . - . -- 5,275,200 purchased | December _ - . . - - - 24,174,100 purchased 


—_—_ Ul 
—_ 





President Roosevelt Is Inaugurated for Second Term— 
He and Vice President Garner Take Oath on 
Capitol Steps in Drenching Rain—President 
Pledges Continuation of New Deal Policies—Says 
Federal Government Must Aid in Improving Living 
Standards of One-Third of Nation 


President Roosevelt on Jan. 20 was inaugurated for a 
second term of office, during which he promised to continue 
the major policies of the New Deal and to seek to “paint 
out”’ the present picture of poverty, undernourishment and 
bad living conditions undergone by one-third of the country’s 
population. The inaugural ceremonies were marred by a 
driving rain but both Mr. Roosevelt and Vice President 
Garner took the oath outside the Capitol and the President’s 
inaugural address was made as he stood in a drenching down- 
pour. Chief Justice Hughes administered the oath to the 
President and Senator Robinson performed a like duty 
for Mr. Garner. 

Mr. Roosevelt pointed out the economic gains that have 
been achieved during his four years of office. He declared 
that the founding fathers had established the Federal Govern- 
ment to “‘promote the general welfare and secure the blessings 
of liberty to the American people,’ and he asserted that today 
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we are invoking “those same powers of Government to 
achieve the same objectives.”’ 

Governmental powers, the President said, must increase 
as the intricacies of human relationships increase. He stated 
that the essential democracy of the Nation depends upon 
lodging power with those whom the people can change or 
continue through a free system of elections. In referring to 
the economic progress since 1933, he said that his Administra- 
tion, “by using the new materials of social justice,’’ has 
undertaken ‘‘to erect on the old fundations a more enduring 
structure for the better use of future generations.”’ 


The greatest change during the last four years, the Presi- 
dent said, “has been the change in the moral climate of 
America.’’ He declared that the country has not yet reached 
the goal he visualized on March 4, 1933, and that the greatest 
existing challenge to democracy is the fact that a substantial 
part of our population is denied the greater part of ‘‘what 
the lowest standards of today call the necessities of life.’’ 
Today, he said, ‘“‘we reconsecrate our country to long cher- 
ished ideals in a suddenly changed eivilization.’’ He con- 
cluded: 

In taking again the oath of office as President of the United States, I 
assume the solemn obligation of leading the American people forward along 
the road over which they have chosen to advance. 

While this duty rests upon me I shall do my utmost to speak their purpose 
and to do their will, seeking divine guidance to help us each and every one 
to give light to them that sit in darkness and to guide our feet into the way 
of peace. 

After completing the address, Mr. Roosevelt returned to 
the White House, where he reviewed an inaugural parade, 
consisting chiefly of members of the Nation’s armed forces. 
In the evening a concert was held in place of the usual in- 
augural ball. As was indicated in these columns Jan. 16, 
page 374, the present inaugural ceremonies marked the first 
occasion when, under the provisions of the Norris Amend- 
ment to the Constitution, the terms of the President and Vice, 
President of the United States begins on Jan. 20 of each 
year following the November elections. The change from 
March 4 was proclaimed effective Feb. 6, 1933, by the 
Secretary of State. President Roosevelt assumed his first 
term of office on March 4, 1933. 

Senator Norris, father of the 20th amendment to the 
Constitution, under which President Roosevelt was inaugu- 
rated this week was the guest of honor of the inaugural 
committee said a Washington dispateh Jan. 20 to the New 
York ‘*Times’’ which also stated in part: 


Out of his long experience in Presidential inaugurations Mr. Norris re- 
called that the induction into office of President Traft, on March 4, 1909, 
was marked by very much worse weather than attended the ceremonies 
today. , 

“The ground was covered with snow and slush, the wires were all down, 
the trains could’t operate, and there was no parade,”’ he said. 

The 20 Amendment to the Constitution, intended primarily to prevent 
the ‘“‘lame-duck’’ sessions of Congress in which defeated members partici- 
pated in a scheduled session of the legislative body, was ratified by a suf- 
ficient number of States on Feb. 6, 1933, and was so proclaimed by Henry 
L. Stimson, then Secretary of State. The Seventy-fourth Congress, ac- 
cording to its provisions, convened on Jan. 2, 1935, but today was the first 
time that a President was sworn in under its terms. 

Under the arrangement provided by the Constitution, as originally drawn, 
when means of transportation were much slower than they are today, a 
session of Congress was ordered to meet on the first Monday in December. 
Since the statutes of the United States provided for elections on the first 
Tuesday following the first Monday in November, the situation arose 
regularly that a ‘‘lame-duck’’ Congress, composed at least partially of de- 
feated members, would meet to carry out legislation proposed by a defeated 
President during a period of four months. 

Under the new constitutional provisions the period of power for ‘‘lame 
ducks’”’ has been appreciably shortened. In the most extreme circumstances 
imaginable, a defeated President would only be able to call a special session 
of a defeated Congress to sit from early in November until Jan. 2 of any 
given year. 

Stating that for a period of 28 minutes the Nation was 
without a President on Jan 20, special advices that day from 


Washington to the ‘““Times”’ said. 


According to the Constitution, and an expert interpretation by Charles 
Watkins, Senate parliamentarian, the first term of President Roosevelt 
and Vice President Garner ended at 12 o’clock noon. It was 28 minutes 
later before the country had a new head, and then he was Vice President 
Garner because he was sworn in first. President Roosevelt took the oath 
at 12:29 P. M. 

During the 28 minutes no one, not even Mr. Roosevelt or Mr. Garner, 
had power to act for the nation, in the opinion of Mr. Watkins. 

Capitol functionaries turned the clock back, but it was doubted by the 
parliamentary sharks that this would have met the problem had some one, 
during the 28 minute lapse, presented a Constitutional question of Presi- 


dential authority. 
The inaugural address of President Roosevelt follows: 


My Fellow Countrymen: 

When four years ago we met to inaugurate a President, the Republic, 
single-minded in anxiety, stood in spirit here. We dedicated ourselves 
to the fulfillment of a vision—to speed the time when there would be 
fcr all the people that security and peace essential to the pursuit of happi- 
ness. We of the Republic pledged ourselves to drive from the temple of 
our ancient faith those who had profaned it; to end by action, tire- 
less and unafraid, the stagnation and despair of that day. 

We did those first things first. 

Our covenant with ourselves did not stop there. Instinctively we recog- 
nized a deeper need—the need to find through government the instrument 
of our united purpose to solve for the individual the ever-rising problems 
of a complex civilization. 

Repeated attempts at their solution without the aid of government had 
left us baffled and bewildered. For, without that aid, we had been 


unable to create those moral controls over the services of science which 
are necessary to make science a useful servant instead of a ruthless master 
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of mankind. To do this we knew that we must find practical controls 
over blind economic forces and blindly selfish men. 

We of the Republic sensed the truth that democratic government has 
innate capacity to protect its people against disasters once considered 
inevitable—to solve problems once considered unsolvable. We would not 
admit that we could not find a way to master economic epidemics just as, 
after centuries of fatalistic suffering, we had found a way to master epi- 
demics of disease. We refused to leave the problems of our common wel- 
fare to be solved by the winds of chance and the huurricanes of disaster. 

In this we Americans were discovering no wholly new truth; we were 
writing a new chapter in our book of self-government. 


Same Powers of Government as Forefathers in Solving Nation’s Problems 


This year marks the 150th anniversary of the constitutional convention 
which made us a Nation. At that convention our forefathers found the 
way out of the chaos which followed the Revolutionary War; thev created 
a strong government with powers of united action sufficient then and now 
to solve problems utterly beyond individual or local solution. A century 
and a half ago they established the Federal Government in order to pro- 
mote the general welfare and secure the blessings of liberty to the 


American people. 
Today we invoke those same powers of government to achieve the same 


objectives. 

Four years of new experience have not belied our historic instinct. 
They hold out the clear hope that government within communities, govern- 
ment within the separate States, and government of the United States 
can do the things the times require, without yielding its democracy. Our 
tasks in the last four years did not force democracy to take a holiday. 

Nearly all of us recognize that as intricacies of human relationships 
ircrease, so power to govern them also must increase—power to stop evil, 
power to do good. The essential democracy of our Nation and the safety 
of our people depend not upon the absence of power but upon lodging it 
with those whom the people can change or continue at stated intervals 
through an honest and free system of elections. The Constitution of 1787 
did not make our democracy impotent. 


Subordination of Private Autocratic Powers to Public’s Government 

In fact, in these last four years we have made the exercise of all 
power more democratic, for we have begun to bring private autocratic 
powers into their proper subordination to the public’s government. The 
legend that they were invincible—above and beyond the processes of a 
democracy—has been shattered. They have been challenged and beaten. 

Our progress out of the depression is obvious. 

But that is not all that you and I mean by the new order of things. 
Cur pledge was not merely to do a patchwork job with second-hand ma- 
terials. By using the new materials of social justice we have undertaken 
to erect on the old foundations a more enduring structure for the better 
use of future generations. 

In that purpose we have been helped by achievements of mind and 
spirit. Old truths have been relearned; untruths have been unlearned. 
We have always known that heedless self-interest was bad morals; we 
know now that it is bad economics. Out of the collapse of a prosperity 
whose builders boasted their practicality has come the conviction that in 
the long run economic morality pays. 

We are beginning to wipe out the line that divides the practical from 
the ideal, and in so doing we are fashioning an instrument of unimagined 
power for the establishment of a morally better world. 

This new understanding undermines the old admiration of worldly success 
as such. We are beginning to abandon our tolerance of the abuse of 
power by those who betray for profit the elementary decencies of life. 

In this process evil things formerly accepted will not be so easily 
eendoned. Hard-headedness will not so easily excuse hard-heartedness. 
We are moving toward an era of good feeling. But we realize that there 
can be no era of good feeling save among men of goodwill. 

Sees America Setting Feet on Road of Enduring Progress 

For these reasons I am justified in believing that the greatest change 
we have witnessed has been the change in the moral climate of America. 

Among men of goodwill, science and democracy together‘ offer an ever- 
richer life and ever-larger satisfaction to the individual. With this change 
in our moral climate and our rediscovered ability to improve our eco- 
nomic order, we have set our feet upon the road of enduring progress. 

Shall we pause now and turn our back upon the road that lies ahead? 
Shall we call this the promised land? Or shall we continue on our way? 
For “each age is a dream that is dying, or one that is coming to birth.” 

Many voices are heard as we face a great decision. Comfort savs “‘tarry 
a while.’’ Opportunism says “‘this is a good spot.’”’ Timidity asks “Show 
difficult is the road ahead?’’ 

True, we have come far from the days of stagnation and despair. 
Vitality has been preserved. Courage and confidence have been restored. 
Mental and moral horizons have been extended. 

But our present gains were won under the pressure of more than ordinary 
circumstance. Advance became imperative under the goad of fear and 
suffering. The times were on the side of progress. 

To hold to progress today, however, is more difficult. Dulled conscience, 
irresponsibility and ruthless self-interest already reappear. Such symp- 
tums of prosperity may become portents cf disaster! Prosperity already 
tests the persistence of our progressive purpose. 

Let us ask again: Have we reached the goal of our vision of that 
fourth day of March, 1933? Have we found our happy valley? 

I see a great Nation, upon a great continent, blessed with a great 
wealth of natural resources. Its 130,000,000 people are at peace among 
themselves; they are making their country a good neighbor among the 
nations. 

I see a United States which can demonstrate that, under democratic 
methods of government, national wealth can be translated into a spreading 
volume of human comforts hitherto unknown—and the lowest standard of 
living can be raised far above the level of mere subsistence. 


Challenge to Democracy in Denial to Millions of Necessities of Life 

But here is the challenge to our democracy: In this Nation I see tens 
of millions of its citizens—a substantial part of its whole population—who 
at this very moment are denied the greater part of what the very lowest 
standards of today call the necessities of life. 

I see millions of families trying to live on incomes so meager that 
the pall of family disaster hangs over them day by day. 

I see millions whose daily lives in city and on farm continue under 
conditions labeled indecent by a so-called polite society half a century ago. 

I see millions denied education, recreation and the opportunity to better 
their lot and the lot oi their children. 

I see millions lacking the means to buy the products of farm and 
factory and by their poverty denying work and productiveness to many 
other millions. 

I see one-third of a nation ill-housed, ill-clad, ill-nourished. 
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Paints Picture of Hope 

It is not in despair that I paint you that picture. I paint it for you in 
hope, because the Nation, seeing and understanding the injustice in it, 
proposes to paint it out. We are determined to make every American 
citizen the subject of his country’s interest and concern; and we will 
never regard any faithful law-abiding group within our borders as super- 
fluous. The test of our progress is not whether we add more to the abun- 
dance of those who have much; it is whether we provide enough for those 
who have too little. 

If I know aught of the spirit and purpose of our Nation, we will not 
listen to comfort, opportunism and timidity. We will carry on. 

Overwhelmingly, we of the Republic are men and women of goodwill, 
men and women who have more than warm hearts of dedication, men and 
women who have cool heads and willing hands of practical purpose as 
well. They will insist that every agency of popular government use 
effective instruments to carry out their will. 

Government is competent when all who compose it work as trustees 
for the whole people. It can make constant progress when it keeps abreast 
of all the facts. It can obtain justified support and legitimate criticism 
when the people receive true information of all that government does. 

If I know aught of the will of our people, they will demand that these 
conditions of effective government shall be created and maintained. They 
will demand a Nation uncorrupted by cancers of injustice and, therefore, 
strong among the nations in its example of the will to peace. 

Today we reconsecrate our country to long cherished ideals in a sud- 
cenly changed civilization. In every land there are always at work forces 
that drive men apart and forces that draw men together. In our personal 
ambitions we are individualists. But in our seeking for economic and 
political progress as a Nation, we all go up—or else we all go down—as 
one people. 

To maintain a democracy of effort requires a vast amount of patience 
in dealing with differing methods, a vast amount of humility. But out 
of the confusion of many voices rises an understanding of dominant public 
need. Then political leadership can voice common ideals, and aid in their 
realization. 

In taking again the oath of office as President of the United States, I 
assume the solemn obligation of leading the American people forward along 
the road over which they have chosen to advance. 

While this duty rests upon me I shall do my utmost to speak their 
purpose and to do their will, seeking Divine guidance to help us each and 
every one to give light to them that sit in darkness and to guide our feet 
irto the way of peace. 

—_—_—_.g—_—__. 


President Roosevelt Appoints Board to Formulate 
National Power Policy—-Committee Headed by 
Secretary Ickes Asked to Report Within Fortnight 
—A.E. Morgan, TVA Chairman, Urges Cooperation 
with Private Utilities 


President Roosevelt on Jan. 18 appointed a committee, 
headed by Secretary of the Interior Ickes, to recommend 
legislation designed to establish a broad national policy for 
the generation, transmission and distribution of electric 
power. He asked the committee to report within two weeks. 
He said that it is necessary to establish a uniform policy 
with respect to electric power “as far as practicable or ad- 
visable,” but he added that uniformity of policy did not 
mean identical rates for power for all parts of the country. 
Mr. Roosevelt said that once such a policy were established 
it would govern all new power developments during the next 
few years in addition to those projects now being con- 
structed. The informal committee named by the President 
includes, besides Mr. Ickes, Frederic A. Delano, Vice-Chair- 
man of the National Resources Committee; Robert BE. 
Healy, member of the Securities and Exchange Commission : 
Morris L. Cooke, Rural Electrification Administrator, and 
Frank R. McNinch, Chairman of the Federal Power Com- 
mission. 

The President’s announcement followed the issuance of a 
statement by Dr. Arthur E. Morgan, Chairman of the Ten- 
nessee Valley Authority, who urged Federal cooperation 
with private utilities, and who said that since government 
operation of utilities is still an experiment, any steps taken 
in that direction should be slow. It has recently been re- 
ported that Dr. Morgan has differed in policy with other 
colleagues on the Board of the TVA, who advocate militant 
action in Federal operation of electric plants. 

The President, in his letter to Secretary Ickes, said that 
national power legislation is necessary immediately, since 
power from the Bonneville project on the ‘Columbia River in 
Oregon will be available for distribution this year. His 
letter read: 

Power from the Bonneville project will be available for distribution 
this year. Therefore, legislation is immediately necessary. At the same 
time, it is highly advisable that such legislation conform to a national 
power generating, transmitting and distributing policy, such policy to be 
uniform as far as practicable or advisable. 

This does not mean identical rates in every part of the country, but 
it does mean uniformity of policy. This policy once established will 
apply to existing projects, such as Boulder Dam and portions of the TVA, 
and to all new power developments as they are completed during the 
next few years. 

Instead of asking the National Power Policy Committee of last year to 
reconvene, I am asking you to serve as Chairman with the following gen- 
tlemen as an informal committee to make recommendations to me with 
respect to legislation for the Bonneville and other power projects—Mr. 
Delano, Judge Healy, Mr. Cooke and Judge MecNinch. 

Inasmuch as all of vou are in general familiar with the subject, I hope 
that you can let me have recommendations within a couple of weeks. 


Dr. Morgan, in his statement issued at Washington, 
Jan. 16, presented as a “personal view of the electric power 
issue,” says, in part: 

I believe we should deal with the private power companies to the end 
of eliminating abuses, while preserving the right of the people to acquire 
their own power service by public ownership if they choose. In the 
process of transition from private to public ownership there should be 
respect for legitimate private investments in the utility business, and 
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individual local committees should be required to respect the interests of 
the larger communities of which they are a part by preserving the economy 
and efficiency of well-integrated power systems. 

It is not wise to so center attention upon utility abuses as to fail to 
sec the great achievements of the electric power industry in America. 
There has been an intelligent aggressiveness in technical development and 
activity in the integration of the industry which has brought about a high 
level of convenience and service. 

Some men, among whom Senator Norris is outstanding, have given their 
lives sincerely and unselfishly to the fight against utility abuses and 
similar misuse of power. It is the honest opinion in some quarters that 
any negotiation with the private utilities is unwise and dangerous. Yet, 
notwithstanding my own experiences and what I have learned of utility 
abuses, I believe that at the present time the proper attitude to take with 
reference to TVA power is to strive to find a basis of agreement between 
the TVA and the private utilities which will protect both public and private 
investments, and will lead to the widest possible distribution of electric 
power at the lowest possible rates. Since the creation of the TVA I have 
taken that attitude. 

I believe that some leading utility executives are today in a mood to 
desire a reasonable working arrangement, and that it may be possible to 
arrive at a solution which will protect both public and private 
interests. : 

If the power issue can be worked out by the process of open analysis 
under qualified leadership, with both sides disclosing all facts, and with 
honest recognition of difficulties, the solution may not be perfect, but it 
will be a contribution to good government, and the invaluable habit of 
reaching the solution of public issues by reasonable methods would be 
strengthened. The manner in which we achieve our ends may have a more 
erduring influence on the country than the ends we may achieve. 

If the power companies reject such an approach two steps should be 
taken. First, a clear program should be developed and announced, indi- 
cating what in the opinion of qualified public authorities would constitute 
a fair settlement; and second, a vigorous campaign should be waged to 
compel the utilities to accept the process of settlement by open-minded 
analysis. Public authorities should not give up any powers of compulsion 
until a reasonable process of solution has been worked out and well 
established. But the utilities have a right to know what it is that is 
asked of them, and what are the conditions under which peace might be 
established. I regret to say that the power companies in the Tennessee 
Valley region have not been assured as to what are the intentions of the 
TVA concerning them. . . 

If the TVA has power over " and above its own needs and the needs of 
all its other customers, it should sell that power to the private utilities 
at about what it would cost the private utilities to generate their own 
power. The private utilities, on the other hand, if assured of such supply, 
should not build additional generating plants until that assured supply 
of government power is fully used. 

I am of the opinion that some type of power transmission pool, as 
recently suggested by the President, perhaps somewhat along the lines 
of the British grid system, may prove to be desirable. 


- — 
oe 





President Roosevelt Asks 3-Year Extension of Recipro- 
cal Trade Policy—Letter Urges Congress to Con- 
tinue Authorization as Means of Aiding Peace— 
Secretary Hull Appears Before House Ways and 
Means Committee as Hearings Start. 


President Roosevelt on Jan. 21 asked Congress to extend 
for a period of three year's the authority to conelude reciprocal 
trade agreements. In a letter to Representative Doughton, 
Chairman of the House Ways and Means Committee, the 


President said that continuation of the policy is desirable 
as a means of aiding in bringing about “durable peace’’ 
throughout the world. Authority to negotiate the pacts 
would terminate next June unless renewed by Congress. 
Secretary of State Hull appeared before the Ways and Means 
Committee on Jan. 21 and declared that economic collapse 
in Europe is “almost a certainty’’ unless European Nations 
change their policies. 

United Press advices of Jan. 21 from Washington quoted 
from Mr. Hull’s statement to the Committee as follows: 


Secretary Hull told the House Committee that economic collapse in 
Europe is ‘‘almost a certainty’’ unless the nations of that continent shift 
from their present policies. 

“Within another year or two,’’ Mr. Hull said, ‘‘with most of their sub- 
stance going into cannon, shot and shell instead of the stomachs of their 
people, another economic collapse in Europe would be almost a certainty.”’ 

Mr. Hull said that most economists believed that reciprocal trade policies 
were the best means of promoting peace and prosperity. During the last 
two years, he asserted, with the policy in effect for the United States. 
‘‘we have made more progress than all of Europe.’”’ 

@ Mr. Hull was the first of a group of Federal officials to appear before the 
committee in defense of the Doughton resolution that would extend the trade 
agreements act. 

“It is manifest,’’ he said, ‘‘that, while genuine progress has been made, 
the emergency in the field of international relations with which we were 
confronted three years ago is not over.’’ 

Secretary Hull said there is a universally growing realization that eco- 
nomic well-being for all nations is an indispensable foundation for durable 
peace. 

‘‘No peace machinery, however perfectly constructed,’’ he said, ‘‘can 
operate among nations which are economically at war rather than at peace 
with each other. No durable peace is possible except among nations which 
are actuated, in their economic dealings with each other, by friendliness, 
fair-dealing, and a sincere desire to keep open the channels of mutually 
beneficial trade.’’ 

A continuation of the trade agreements act and the trade agreements 
program, he said, “‘insures that our country will continue to have adequate 
means of action in favor of peace at a time when the world hesitates peril- 
ously at the crossroads of peace and war.”’ 


President Roosevelt’s letter to Representative Doughton 
follows. 


.JBy the act of June 12, 1934 (Pub. No. 316 of the Seventy-third Con- 
gress), the Congress authorized the Executive to enter into foreign trade 
agreements for the purpose of promoting {the foreign commerce of the 
United States. This authority was conferred for a period of {three years. 
I am very happy to learn that you*have introduced in the House of Repre- 
sentatives H. J. Res. 96) providing for an extension of this authority for 
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a further period of three years. Such an extension is highly desirable in 
the interests of our nation. 

At the time of the original enactment the world was moving in the direction 
of a progressive destruction of international commerce. Trade barriers 
had risen to unprecedented heights, and exclusive preferential arrangements 
were supplanting the rule of equal treatment in commercial relations. 
As a result of enhanced obstructions to trade and of increasing adverse 
discrimination on the part of other nations, our foreign trade had suffered 
an even more drastic decline than the catastrophic fall in world trade as a 
whole. 

If our agricultural and industrial interests, which had been severely 
injured by the contraction of their foreign markets, were to regain their 
deserved place in the international trade of the world and to expand foreign 
outlets for their products, it was necessary for our governments in a time 
of such emergency to be in a position to bargain with other governments 
by means of energetic and decisive negotations. The executive branches 
of virtually all other important trading countries already possessed power 
to act promptly. By the act of June 13, 1934, the Congress placed a similar 
authority in my hands. 

Through the exercise of that authority, foreign trade agreements have 
been concluded with 15 nations. Improved opportunities for our trade 
have been secured in such important markets as those of Canada, Cuba, 
Brazil, France, Belgium, the Netherlands, Switzerland and Sweden. 
Through our policy of demanding and granting equality of treatment we 
have obtained removal of discriminations where they existed in the trade 
agreement countries and guaranties of equal treatment in the future. At 
the same time our policy has served to reduce discriminatory practice 
in many other countries. 

In the process of obtaining improvement in our export positions, the 
interests of our producers in the domestic market have been scrupulously 
safeguarded. This was made possible by painstaking effort on the part 
of the government agencies concerned with the negotiation of trade agree- 
ments and by the helpful co-operation of the business community and the 
general public in making known to the government their views and desires 
in the matter and in supplying valuable pertinent information. 

Our vigorous initiative in the field of liberalization of commercial policies 
has been an important factor in arresting the world trend toward national 
economic isolation, which seemed almost irresistible three years ago. 
Striking evidence of this is furnished by the actions of individual countries 
and by the discussions and recommendations of such international gatherings 
as the recent Buenos Aires conference. 

But while accomplishment has been substantial and gratifying, the 
task is by no means completed. In international trade relations emergency 
conditions still exist. Barriers operating against our trade are still excessive. 
Their reduction continues to be an essential requirement of a full and bal- 
anced economic recovery for our country. In the period which lies im- 
mediately ahead, our ability to act swiftly and effectively in the field of 
commercial policy will be indispensable, if the present favorable and pro- 
mising trend toward a normalization and expansion of international trade, 
upon a friendly and constructive basis of fair-dealing and equal treatment, 
is to go forward. 

The development of liberalized trade practices has another effect, which 
transcends in importance even the material benefits conferred by trade 
improvement. Economic strife, resulting from inordinate or discriminatory 
trade barriers, is one of the most fruitful sources of political animosity and 
military conflict. A policy designed to reduce excessive trade barriers and 
to establish equality of trade rights is a powerful instrument of economic 
appeasement and stability. It thus serves to strengthen the foundations 
of world peace. 

In the present unfortunate state of world affairs, we dare not in justice 
to ourselves, relax our effort, or abate the vigor of our leadership, in a world- 
wide movement for durable peace through economic prosperity. 

Sincerely yours, 

aed FRANKLIN D."ROOSEVELT. 


- — 
——— 





President Roosevelt Authorizes Construction of Two 
Capital Ships—Points to Building of 11 Such 
Vessels by Other Signatoriesfof London¥Naval 
Treaty 
OF 


Presiaent Roosevelt, in a statement issued in conjunction 
with his budget message on Jan. 8, announced that he had 
directed the Navy Department to construct two replace- 
ment capital ships, following the example of other signa- 
tories of the London Naval Treaty of 1930. The President 
pointed out that since the passage of the Navy Appropria- 
tion Act by the last Congress, Nations who signed the 
London treaty have begun the construction of 11 capital 
ships. He declared that “if we are not to reduce our Navy 
by obsolescence, the replacement of capital ships can no 
longer be deferred.”’ : 

The text of the President’s statement follows: 


In accordance with the provisions of the Navy Appropriation Act of 
June 3, 1936, I have directed the Navy Department to proceed with the 
construction of two replacement capital ships. The keels of these ships 
may be laid in conformity with existing treaties at any time after Jan. 1. 
Three of our battleships, the Arkansas, Texas and New York will be more 
than 26 years old before these ships can be completed. If we are not to 
reduce our Navy by obsolescence, the replacement of capital ships can no 
longer be deferred. 

The last Congress made an initial appropriation for ‘‘two capital ships, 
as replacement of overage capital ships, to be undertaken only in event 
that the President determines as a fact that capital-ship-replacement con- 
struction is commenced by any of the other signatory powers to the Treaty 
for the Limitation and Reduction of Naval Armaments signed at London, 
April 22, 1930.”’ 

On July 29, 1936, Sir Samuel Hoare, First Lord of Admiralty announced 
that the orders for two battleships of the 1936 programme had been let 
and stated: 

“Tt is the intention that the keels sugujgq bélaid at the earliest possible 
moment permitted by the Washington Naval Treaty; namely in January 
1937. In order to achieve this object, it is essential to order the vessels 
now, and although complete specifications will not be available until 
October, there is sufficient information available to enable the contractors 
to prepare for laying down the keels in January next.”’ 

On Dec. 12, 1936, France laid the keel of the capital ship Jean Bart. 

In addition to these three capital ships whose construction has been 
undertaken since the passage of the Navy Appropriation Act, eight others 
are under construction in the following countries, three in France, two in 
Italy and three in Germany. 

Some time will elapse before bids can be obtained and contracts awarded 
and additional time will be required for contractors to assemble material 
before the keels of our two ships can be laid. 





Jan. 23, 1937 


Chronicle 


The President’s budget message was given in the “Chro- 
nicle’’ of Jan. 9, pages 162 to 164. 


- — 
—— 





Senate and House Pass Bill Extending Stabilization 
Fund of $2,000,000,000 and Authority of President 
to Devalue Dollar 

On Jan. 19 both the Senate and House passed the bill 

extending until June 30, 1939 the $2,000,000,000 Stabiliza- 
tion Fund and the authority of the President to devalue the 
dollar. The opposition was negligible, said a Washington 
dispatch Jan. 19 to the New York “Herald Tribune” which 
observed that even the amendment offered in the Senate by 
Senator Arthur H. Vandenberg, Republican, of Michigan, 
which merely required the Secretary of the Treasury to 
make a report on the secret operations of the huge stabiliza- 
tion fund when the fund should go out of existence, was 
voted down 43 to 32. Both Houses passed the extension bill 
by a voice vote said the dispatch which likewise stated: 


The Vandenberg amendement was offered in the House by Representative 
Bertrand H. Snell, of New York. The Republican floor leader remarked 
when he offered it that he did not see ‘“‘how any man could rise an objection 
te this proposal for a simple post-audit,’’ but he was promptly voted down, 
93 to 59. 

Representative Hamilton Fish Republican, of New York, offered another 
amendment providing that the second section of the measure, extending 
the authorization for dollar devaluation, be excised from the bill. This 
was also beaten, 107 noes to 52 ayes. The motion to recommit the bill 
to committee rejected by a vote of 75 yeas to 311 noes summoned the whole 
Democratic strength to the House floor, and the bill was passed at once 
after the motion had been beaten. 


In part the Washington account to the “Herald Tribune” 


also said: 
Glass Denies Any Losses 


In introducing the reported bill to the Senate, Senator Carter Glass, 
Democrat, of Virginia, also stated that the extension of the two powers, 
over the stabilization fund and to devalue the dollar, was advisable in 
view of the recent Anglo-Franco-American agreement on exchange which, 
he said, “is to represent progress toward stability in the international 
monetary field." Republican attacks on the secrecy in which manipulation 
of the stabilization found has been carried on provoked Senator Glass to 
deny that there has been any loss in the fund, which was originally the so- 
called “‘gold profit’’ from the devaluation of the dollar to 59.06 cents. 

“*I may state in general terms,’’ said Senator Glass, ‘‘that there has been 
no loss to the government in the operation of the fund, but rather a profit. 
Let me repeat, there has been no loss.”” . 

Senator Vanderberg’s amendment effort was the only real attack on the 
measure in the Senate. After Senator Glass had explained the bill and stated 
that Henry Morgenthau jr., Secretary of the Treasury, had specifically 
asked for its passage ‘‘to make sure that this country would be prepared to 
meet any devaluation initiated by foreign nations with possible disad- 
vantageous results for the United States,’’ Senator Vandenberg rose to 
speak. 


Secrecy Held Essential 

“If this bill passes,’ said the Senator, ‘‘$2,000,000,000 of the people's 
money will have been solely in the hands of the Secretary of the Treas- 
ury and the President for five and a half years when the new authoriza- 
tion expires. There is no provision for review of their actions, no pro- 
vision for an audit. My amendment merely requires that when the stabili- 
zation fund authorization does terminate, a report on the operations will 
be made. That is all, although I believe we should have a report before 
passing this measure this afternoon.’’ 

Senator Vandenberg was opposed by Senator Glass and Senator Alben 
W. Barkeley, Democrat, of Kentucky. Both of them emphasized the need 
for secrecy in the funds operations. 


The Senate Banking and Currency Committee voted a 
favorable report on the bill on Jan. 15 at which time Repre- 
sentative Somers of New York, chairman of the House 
Committee on Coinage, Weights and Measures, indicated 
that he would report the bill this week. Both committees 
heard Secretary Morgenthau on the stabilization fund in 
secret session said advices from Washington Jan. 15 to the 
New York ‘“‘Times,’”’ from which the following is also taken: 

He told the committees that the stabilization fund had contributed to 
the stabilization of world currencies through the ‘‘gentlemen’s agreement’’ 
to maintain existing exchange levels and that on June 30 the fund had shown 
a realized profit of $6,000,000 from its operations. 

“The Secretary indicated that the credit situation in the United States 
is easing and that the dislocations in foreign currencies are gradually being 
absorbed,’” Mr. Somers said. 

‘He further indicated that stabilization of exchange, which is our ulti- 
mate goal, is now brought to a possibility for the future, especially since 
the monetary agreements among Great Britain, France, Holland, Belgium, 
Switzerland and the United States.”’ 

If the bill were not approved, the United States would lose its power 
to meet competition in foreign exchange markets, Mr. Somers said. ~ 

“The committee feels that if the Secretary's statement could have been 
broadcast, fear of uncertainty could no longer be a factor among American 
business firms,’’ he continued. 

a 


Senate Approval of Bill to Extend Life of RFC Until 
June 30, 1939—Rejection of Senator Byrd’s Amend- 
ment to Limit Extension to One Year—dActivities 
of RFC Outlined by Jesse H. Jones—Figures Pre- 


sented to Senator Glassand Representative Steagall 


The action of the United States Senate, in voting on Jan. 
15 to extend the powers of the Reconstruction Finance Cor- 
poration until June 30, 1939, was briefly referred to in these 
columns a week ago, page 376. The Senate passed the bill 


by a vote of 74 to 1 (early accounts reported it as 73 to 1)— 
the one vote in opposition having been cast by Senator Byrd, 
of Virginia (Democrat) who sought to limit the extension to 
June 30, 1938; his amendment to this end was rejected, 23 
votes being cast in the affirmative with 52 votes against the 
proposal 


Senator Byrd, who is Chairman of the Senate 
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Committee on Reorganization, during the Senate debate on 
Jan. 15 said: 


The bill not only extends the loaning authority of the RFC, but likewise 
extends the life of the following emergency agencies of Government: The 
Commodity Credit Corporation, which does not expire until April 1; the 
Export,Import Bank, which does not expire until June 16; the RFC Mort- 
gage Corporation, which does not expire until June 30; and the Electric 
Home and Farm Authority, which expires on Feb. 1. 

I am opposing this resolution in its present form because, first, it extends 
these emergency activities for two years and six months, or until July 1, 
1939, and this applies not only to the RFC but to the other emergency 
agencies. If the bill is passed it will mean that the other 14 emergency 
agencies will without doubt be given the same status and it is likely that 
reorganization will be deferred until the expiration date of the emergency 
agencies on July 1, 1939. 

**I for one cannot agree that the crisis which made necessary, and, in the 
opinion of many, very desirable, the creation of these emergency agencies, 
will contine to exist for the next two and one-half years. Infact we have 
been told the emergency is largely over. 

“The best time to abolish a bureau or agency is on the date of its termin- 
ation. If continued, such agencies will remain indefinitely among the 
functions of our government."’ 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, in a letter addressed on Jan. 15 to Carter 
Glass, member of the Senate Banking and Currency Com- 
mittee of the Senate, and Henry B. Steagall, Chairman of the 
House Banking and Currency Committee presented an 
account of the activities of the RFC and stated that “we are 
liquidating as rapidly as is consistent with the best interests 
of our borrowers and the best interest of the country.”’ The 
letter, which was read into the Congressional Record, follows: 


Jan. 15, 1937. 
Dear Senator Glass and Chairman Steagall: 

To bring to the attention of the United States Senate and House of 
Representatives a more recent account of the activities of the RFC, beg 
to advise that our total loan authorizations, independent of allocations to 
other governmental agencies and for re.ief, by direction of Congress, have 
been $8,574,260,051.01, which is made up of 34,000 separate loans and 
transactions. 

$1,260,616,818.26 of these authorizations have been canceled, due in 
most cases to the fact that the applicants were able to get the funds elsewhere 
after the loans were authorized by the RFC. 

We have actually disbursed $6,344,413,566.45. Of this amount, $4,374,- 
347,801.83, or 60%, has been repaid, leaving a balance outstanding of 
$1,970,065,764.62. 

We have outstanding commitments at this time of $969,229,666.30, but 
much of this will not be used, due in large measure to the fact that it is 
available. 

Our total authorization included $1 ,259,531,619.41 for capital investments 
in 6,858 banks. Of this amount $110,575,785.77 has been canceled, the 
banks finding that due to recovery the funds were not needed. 

We have actually disbursed $1,050,767,103.23 for the purchase of pre- 
ferred stock, capita] notes and debentures in 6,091 banks. Of this bank. 
capital investment $402,715,377.58 has been repaid. 714 banks have 
retired their capital entirely, leaving 5,377 banks in which we still have 
capital investments aggregating $648,051,725.65. 

Our policy for the past year or more has been to assist and encourage 
applicants in getting their loans from private sources where possible rather 
than by making them ourselves. The fact that we are in a position to 
make the loans enables us to do this, in many cases. 

We are liquidating as rapidly as is consistent with the best interests of 
our borrowers, and the best interest of the country. Our bill is drawn with 
this in view. 

During the year 1936, except for funds advanced to other governmental 
agencies and for relief, our collections exceeded loans disbursed by 
$736,000 ,000. 

We have operated at a total expense of approximately % of 1% per 
annum. 

We have paid the Treasury $190,732,868.24 in interest on the money we 
have borrowed from it. 

After the payment of interest and all expenses, our operating surplus 
from loans and investments authorized by our Directors, giving effect to 
accrued interest receivable and payable, is $150,702,834.07. Of this earned 
surplus $114,400,000 has already been collected. 

This $150,702,834.07 will more than cover such individual losses as we 
will naturally have in so large an operation. 

Very truly yours, 
JESSE H. JONES, Chairman. 


Honorable Carter Glass, United States Senate, Washington, D. C. 
Honorable Henry B. Steagall, House of Representatives, Washington, D. C 


—_ — 


— 





Brokers Records of Customers’ Dealings Not Privileged 
According to Ruling of United States Circuit Court 
of Appeals in New York—Upholds SEC in Refusing 
Injunction Sought by Customer of Engel & Co. 


In a ruling on Jan. 19 the United States Circuit Court 
of Appeals in New York ‘City upheld Judge Robert P. Pat- 
terson in refusing to grant an injunction to restrain Engel & 
Co. against complying with a subpoena granted the Securi- 
ties and Exchange Commission, demanding surrender of 
records of dealings by Vincent J. McMann in the stock of 
Budd Wheel Co. and Wil-Low Cafeterias, Inc. The New 
York “Herald Tribune” of Jan. 20, from which we quote, 
stated that the court’s opinion, written by Judge Learned 
Hand, was concurred in by Judge Martin T. Manton and 
Judge Harrie B. Chase. From the same paper we also 
take the following: 

The SEC subpoenaed the records of Mr. McMann’s transactions in the 
stock of the two companies, and Engel & Co. was willing to comply, when 
Mr. McMann asked Judge Patterson for an injunction to restrain the 
firm from giving the material to the SEC, but the court refused and 
appeal was taken. Counsel for Mr. McMann said the case will now be 


taken to the Supreme Court. 

The court said, in reviewing the case, that Mr. McMann “asserts a con- 
stitutional immunity against any disclosure te the SEC of information 
contained in the books,’”’ which he held to be confidential, privileged 
under the Fourth Amendment of the Constitution, and property in which 
he alone is interested. 
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“A broker is indeed an agent, and as such a fiduciary,’ said Judge 
Hand. “He is bound to act’ for his customer and not to betray to others 
what he may learn in the course of his duties. On the other hand, the 
duty to disclose to a court all pertinent questions within one’s control, 
testimony or by the production of documents, is usually paramount to 
any private interests that may be affected. There are of course the 
traditional privileges touching communications in certain confidential rela- 
tions. But a broker’s customer is not a client, pentinent, a patient or a 
spcuse. Therefore, although we assume, as we do, that the conduct of 
investigations under these statutes is subject to the same testimonial privi- 
leges, that will not serve Mr. McMann. .. . 

Enough of the Securities Act of 1933 is constitutional, according to 
the decision in the case of Securities and Exchange Commission vs. Jones, 
to authorize the investigation, the judge said. There is no oppression in a 
valid search, he said, and concluded, ‘‘unless such subpoenas are valid it is 
impossible to see how the statutes can be enforced at all, or how any 
offender could be brought to book.” 

Oe 


United States Supreme Court Upholds New York 
Mortgage Commission Act—Rejects Suit Attacking 
Validity of Reorganization Law 


The New York Mortgage Commission Act of 19385 was up- 
held on Jan. 18 by the United States Supreme Court, which 
rejected a suit by William Lauro to test the legality of the 
law. The rejection sustained the Commission in its reor- 
ganization of properties against which between $800,000,000 
and $1,500,000,000 of mortgage certificates are outstanding. 
Mr. Lauro and others had questioned the portions of the 
Mortgage Commission Act which permit reorganization 
without positive dissent by one-third of the certificate hold- 
ers. He contended that the law made no adequate provision 
for service upon certificate holders when such proceedings 
were contemplated. 

A Washington dispatch of Jan. 18 to the “Wall Street 
Journal” summarized the case as follows: 

The New York Mortgage Commission Act, which the court held con- 
stitutional, was brought up for a test in a case involving mortgage cer- 
tificate holders on a $100,000 mortgage in Bronx real property. The 
certificate holders challenged Commission action which extended their 
mortgage maturity from July 1, 1936, until] July 1, 1938, and reduced 
the interest rate from 6% to 4% for the period from July 1, 1934, to 
Jan. 1, 1935, and to 5% from Jan. 1, 1935, to July 1, 1938. 

The holders contended that the order was made and sustained, without 
the appearance of a single affirmative consent on the part of certificate 
holders, upon the theory that in failing formally to dissent the certificate 
holders were deemed to have assented to the plan of reorganization carrying 
out these features. 

The constitutional attack was based in large part on provisions which 
permitted a plan of reorganization to become operative and binding upon 
all certificate holders of a particular issue when approved as fair and 
equitable by the State Supreme Court after notice and hearing and tacit 
approval by two-thirds of the certificate holders. Under these provisions, 
affirmative assent to a plan need not be expressed, but dissent must be 
expressed in writing, and failure to dissent is deemed to constitute assent. 


In Associated Press advices from Albany, Jan. 18, Gover- 
nor Lehman was reported as stating that he was “gratified” 
that the Supreme Court had upheld the 1935 New York 
Mortgage Commission Act. The measure was recommended 
originally by Governor Lehman. 

In these columns, April 18, 1986, page 2598, it was noted 
that the New York Court of Appeals, in three unanimous 
decisions, on April 14, had upheld the State Mortgage Com- 
mission Act. The Supreme Court’s decision, according to 
the State Mortgage Commission, deals specifically with that 
section of the law giving to the Commission power to reor- 
ganize certificate issues where written dissents are filed 
by holders of less than one-third of the face amount of the 
mortgage investments affected by the plan. This was the 
only section of the statute which was appealed to the Su- 
preme Court, said the New York “Times” of Jan. 19, which 
further quoted the Commission as follows: 

“The Court of Appeals in New York already has affirmed the constitu- 
tionality of all points contested, such as the constitutionality of the power 
of the Commission to borrow for rehabilitation and for tax payments,” 
the statement by the State agency explained. 

‘“‘Apparently the time has elapsed for the making of appeals from other 
decisions to the Supreme Court. This makes final and binding not only 
the decision of the Court of Appeals in the appeal case but in the other 
cases as well.’’ 


- — 
i sal 


Federal Court at Birmingham, Ala., Upholds Social 
Security Law—Judge Davis Says Act Is Valid Under 
General Welfare Clause of Constitution— Dismisses 
Petition of 200 Alabama Companies for Injunction 
to Restrain Collection of Tax 


The validity of the Federal Social Security Act under the 
general welfare clause of the Constitution was upheld on 
Jan. 14 by Judge David J. Davis of the Federal District 
Court in Birmingham, Ala., who dismissed suits by more 
than 200 Alabama companies seeking to enjoin collection of 
taxes under the law. Attorneys for the companies an- 
nounced that the decision would be appealed to the Federal 
Circuit Court. Judge Davis, in his opinion, cited the 
“calamity of depression,” and said that if Congress were 
unable to levy a tax for unemployment insurance “it is 
difficult to conceive of any tax that could be levied for the 
general welfare, and it seems the general welfare clause 
of the Constitution would be made absolutely meaningless.” 

The Birmingham “Age Herald” of Jan. 15 outlined the 
decision as follows: 

Describing briefly the “ravaging effects’ of unemployment in the past 
five or six years, Judge Davis’s opinion continues: 

“Can it with reason be said that the Congress cannot levy an excise 
tax on the privilege of employing others to aid in prevention of a recur- 
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rence of such a calamity and the alleviation of its hardships should it 

come again? 

“If the Congress cannot do this, then it is difficult to conceive of any 
tax that could be levied for the general welfare, and it seems that the 
general welfare clause of the Constitution would be made absolutely mean- 
ingless. It has been definitely determined that the Congress can levy a 
tax for the general welfare.” 

Regarding the “threatened double payment” stressed by complainants’ 
counsel, the opinion pointed out, in substance, that complainants could 
have obtained 90% credit for tax paid directly to the State and then 
fought the constitutionality of the State Act under the provisions of the 
Alabama Declaratory Judgment Act. Instead, complainants contested the 
State Act before paying the tax and, following instructions of a three- 
judge Federal Statutory Court,, which held the State Act invalid, paid 
the money into the registry of the court, pending final adjudication of the 
State Act’s constitutionality in higher courts. For such payments, Federal 
authorities refused to allow credit. 

Injunction Called Unjustified 

“The mere fact that they . . . put themselves in the position of 
losing the 90% credit against the liability under the Federal Act, rather 
than the method which would give them the credit and also allow an 
opportunity to test the constitutionality of the State Act, does not justify 
this court in restraining the collection of the legal Federal tax,’’ the 
opinion stated. 

The first suit for an injunction against the Federal tax was filed in 
United States Court here Nov. 5, 19386. During Judge Davis’s vacation 
absence, early in January, complainants sought a temporary injunction 
from Judge John McDuffie in the United States District Court at Mobile. 

On Judge Davis’s return, Jan. 5, he took the injunction petition under 
advisement, along with a government motion to dismiss the injunction 
suits. 

Payments of the Federal Social Security unemployment tax are due by 
Jan. 31. Firms paying the tax to the State without protest are allowed 
a 90% credit on the total amount due under both the Federal and 
State Acts. 

————————— 

New York Attorney General Bennett Rules Against 
‘‘Budget Savings Account’’ Proposed by Emigrant 
Industrial Savings Bank of New York in Fur- 
therance of Its Services in Behalf of Depositors 


Attorney General John J. Bennett Jr. of New York up- 
held on Jan. 138 a ruling of State Superintendent of Banks 
William R. White that savings banks may not provide in 
behalf of depositors a new service, described as a “budget 
savings account.” The plan, which had been proposed by 
the Emigrant Industrial Savings Bank of New York, pro- 
vided, said the “Knickerbocker Press” of Albany, for de- 
posits, monthly or otherwise, of an amount equal to the 
depositor’s monthly obligations for rent, telephone, insur- 
ance, gas and electric service, department store accounts and 
other items. Out of these deposits the bank would pay the 
creditors, who could present their bills directly to the bank. 
Superintendent White held that the plan is “inconsistent 
with the long recognized purposes and functions of savings 
banks.” In his ruling Attorney General Bennett said that 
the plan “necessarily contemplates that the depositor’s pass 
book shall be kept permanently at the bank,” and added: 

Such practice on the part of the bank would constitute a clear violation 
of at least the spirit of the law. 

‘Savings banks may not justify the doing of a commercial business by 
such an artifice,”’ he ruled. 


It is stated that the New York Savings Bank Association 
was in sympathy with the Emigrant Bank’s proposal. 
—— 
First Gold Shipment Transferred from United States 
Mint at Philadelphia to new United States De- 
pository at Fort Knox, Ky. 


The first gold bullion was received on Jan. 13 at the new 
United States Depository at Fort Knox, Ky. The shipment 
was transferred from the United States Mint at Phila- 
delphia by a special train which left Philadelphia the previ- 
ous day (Jan. 12). Mrs. Nellie Tayloe Ross, Director of the 
Mint, was in Philadelphia to arrange for the shipment. The 
bullion, in the form of gold bars of approximately 400 Troy 
ounces, was transferred to the Post Office Department for 
shipment during Monday night. It was transported by truck 
to the train. The train included cars for the bullion and 
for the personnel accompanying the shipment. Post office in- 
spectors, soldiers, Bureau of the Mint guards and Secret 
Service men joined in safeguarding the shipment. At Fort 
Knox the train unloaded at a spur track within the army 
reservation, the bullion being trucked for the short distance 
to the Treasury reservation in which the United States de- 
pository is located. The bullion passed under the control 
of the Post Office Department upon its transfer at the 
Pheladelphia Mint and remained under that control until 
delivered to United States Mint employees at the depository. 
The Treasury Department, under date of Jan. 13, also had 
the following to say: 

The depository was constructed at a cost of approximately $560,000 by 
the Procurement Division of the Treasury Department, and upon its com- 
pletion was turned over to the Bureau of the Mint for operation. Its 
exterior dimensions are 105 by 121 feet, and its height is 42 feet above 
the first floor level. 

Within the building is a two-level steel and concrete vault, 40x60 feet. 
The vault door weighs more than 20 tons. The vault casing is 25 inches 
thick. The vault roof is independent of the bomb-proof depository roof. 

A corridor encircling the vault is fitted with mirrors which give guards 
a constant view of the space between the two roofs. 

Between the corridor and the outer wall of the depositors the space is 
utilized for offices, store rooms and other purposes. The outer wall of the 


depository is of Tennessee granite lined with concrete. 
The building has front and rear entrances, the latter for the reception 
Outside the building, but connected with it by 


of bullion and supplies. 
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passages from the basement of the depository, are four guard boxes, one 
at each corner of the building. A driveway encircles the building. A steel 
fence marks the boundaries of the site. The driveway leads through an 
entrance gate, down a newly-constructed road to the Dixie Highway. 
Sentry boxes, similar to the guard boxes at the corners of the depository, 


are situated at the entrance gate. 

The Chief-Clerk-in-Charge, Russell T. Van Horne, is an officer of many 
years’ experience in the field service of the Mint. The guard force is 
made up of men selected from various government agencies. 

i 


Free Flow of Silver and End of Mandatory Purchases 
by Government Advocated by Handy & Harman 
Through Repeal of Silver Purchase Act 


The belief that “the most advantageous results for all 
silver interests will be accomplished by repealing the Silver 
Purchase Act, which will put an end to mandatory pur- 
chases by this government and permit the free flow of silver 
through the normal channels of trade” is expressed by 
Handy & Harman, New York bullion brokers, in their 
twenty-first annual review of the 1936 silver market. “Pre- 
cautions should be taken, however,” says the review, “to 
prevent its [the Act’s] repeal from causing too serious 
repercussions in the market.” It is added: 

Authority should also be given for the Treasury to sell silver in the 
future, when conditions warrant, in order to provide an opportunity for 
the favorable disposal of some of the metal already acquired. 

In their present review, Handy & Harman note that in 
their 1935 review they pointed out that the Silver Purchase 
Act had, up to that time, failed to accomplish the purposes 
for which this piece of legislation was intended; and, they 


‘say, “events of the past year emphasize and confirm our 


previous opinion.” In part, the firm, in the latest review, 


continues: 

Internationally, there has been no trend toward the greater use of 
silver as a primary monetary metal. It was not mentioned in the tripartite 
monetary agreement for the stabilization of exchange; China and Hongkong 
have operated successfully without returning to the silver standard; and 
Mexico, which reinstated its former silver currency, did so because the 
prevailing price of the white metal permitted such action to be taken 
without fear of the melting pot, and presumably because some assurance 
had been given that the United States would not force the market up 
to a point where demonetization would again occur. 

In the field of domestic finance, also, we can find no beneficial results 
would have accrued from the continuance of the Silver Purchase Act. 
Based on year-end gold stocks of $11,257,581,562, Treasury silver holdings 
are still short of the required amount by 1,000,000,000 ounces. These 
figures indicate that the government has approached the silver reserve 
goal by only 75,000,000 ounces during 1936, after purchasing 381,200,000 
ounces in that year, and, since the passage of the Act, is nearer the goal 
by only 307,000,000 ounces, after acquiring a total of 1,209,200,000 
ounces. Aside from the evident difficulties of accomplishing the legal 
objective, we question the advisability of retaining a law which requires 
the continuance of silver purchases and the compulsory issuance of silver 
certificates against such purchases. These certificates constitute an 
iuerease in bank reserves, and it would appear inconsistent, to say the 
least, to persist in such action with respect to silver at a time when the 
government is attempting to reduce excess reserves by “‘sterilizing’’ gold 
imports and by raising the reserve requirements of member banks. More- 
over, the silver itself, which constitutes part of the metallic reserve, could 
not be used to liquidate international balances as is the case with gold. 
Under present market conditions, it would not be acceptable in settle- 
ment abroad, even at the price of 45c. which our government is now 
paying, and it is almost inconceivable that its monetary value of $1.29 
will ever be obtained, 

In retrospect, however, some justification may be found for the passage 
of the Silver Purchase Act on the grounds that it provided a means of 
inflation, thereby satisfying the popular demand in Congress at that time, 
as well as affording the Administration another desired measure for the 
purpose of combating the depression. So far as the Act permitted, the 
minimum use has been made of its inflationary provisions, but we see no 
possible advantage in continuing a currency inflation of this sort, no 
matter how moderate, when the domestic credit structure and economic 
recovery have reached their present state. : 

In our opinion, the time is ripe for Congress to revise our silver pro- 
cram, Considering the provisions of the present law, the Treasury De- 
partment’s method of administering it during 1936 has been admirable, in 
that it has ceased its aggressive open-market buying policy and made 
nurchases only under agreement with certain nations. This procedure 
eccnforms with our belief that the best interests of silver will be furthered, 
not by forcing its price up unduly as a result of mandatory buying, but 
by ascertaining the desires and needs of other nations with respect to 
their use of silver and then cooperating along such lines. This program 
calls for the elimination of compulsory requirements to purchase silver 
on the part of the United States, but no better time than the present could 
be found for taking such action, when supplies of secondary silver have 
been reduced to such an extent that their pressure upon the market is at a 
minimum . . . 

It seems hardly necessary to add that, irrespective of whether the Act 
as a whole is repealed, we advocate the ultimate removal of restrictions 
upon the free movement of silver and of taxes upon a specific industry. 

The opportunity for beneficial results from a cooperative silver policy 
such as we have suggested is restricted largely to the stimulation of 
Oriental demand. In the artistic and industrial field, the intrinsic possi- 
bilities for expansion are limited; and there seems to be but little dispo- 
sition on the part of nations generally to increase the use of silver for 
coinage. In the case of India, while the price is not the controlling factor 
in purchases, experience has indicated that the opportunity to buy at a 
lower figure constitutes a considerable inducement; and, given a certain 
rurchasing power from the Indian peasants’ sale of their produce, that 
purchasing power will be translated into the acquisition of a progressively 
large number of ounces of silver in direct ratio to a decline in the price. 
In China, although a managed foreign exchange standard has proved satis- 
factory during the past year, the new system has not yet been put to a 
real test. At some future date, the Chinese Government may consider 
it advisable to increase the use of silver for reserve or monetary purposes, 
or even to make a partial return to the silver standard; but certainly 
they would hesitate to take such a step without assurance that the safety 
of their financial structure would not again be jeopardized by some subse- 
quent action of the United States. 
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The world silver production, according to the review, Was 
253,000,000 ounces in 1936 compared with 218,500,000 ounces 
in 1935. Figures of world silver supplies and consumption 
are presented as follows in the review: 


WORLD SILVER SUPPLIES WORLD SILVER CONSUMPTION 
(In Millions of Fine Ounces) | (In Millions of Fine Ounces) 
1935 | 

















936 1935 
Production: U. 8. Govt. acquisitions: 
United States........... 64.. 48.5 Domestic production.... 62.7 37.9 
cia lee eee aii 82.1 75.6 Nationalized stocks... .-. 0.8 1.0 
DG shimbecasesocoes 19.2 17.5| Open market purchases..317.7 489.4 
South America.......... 31.4 23.5 
All other countries...... 56.3 53.4 381.2 528.3 
Other government purchases 
Total production... - 253.0 218.5 under the Eight-Nation 
Silver Pact: 
Other supplies: agape Ce ee 73 #73 
Sales by Hongkong and ae 1.7 1.7 
China, incl. smuggled SL ott d ok a waa 1.1 1.1 
0 EE Se See 302.0 190.0 OS SESS 0.6 0.6 
Sales by Indian Govt._.. ...- 29.0 Coinage’ 
Sales by the Soviet Union 1.0 19.0! Cuba... -----.-----.- 7.9 15.5 
Sales by German Govt... 1.0 ve Sree 2.8 1.8 
Other Demonetization: | Svidisnadiecoesene dans 0.3 
Dl htinebebabtinneksed Gece 0.5 Indian consumption. -..-.--- 100.0 5.0 
ied ee at cherie clita ty teal 2.0 German consumption. ...-.-. 16.0 15.0 
Dt hh tiene ebecenede, Gose 3.4 | Arts and industries” 
AE eae 3.5 In the United States and 
Netherland India_...... _... 2.0| igen Ea 26.5 23.5 
Unallocated supplies....... .... BGE.2 i .. BRR ccneccdnccos 12.0 10.0 
Peesocshocdéonéseusosea 557.0 610.0 | Wert ossdwdsiccdacsces 557.0 610.0 


The previous year’s review was referred to in our issue 
wf Jan. 18, 1936, page 390. 


W. L. Willkie Comments on Question of Calling of 
Further Power Pool Conferences by President 
Roosevelt 


Conflicting reports regarding the calling of a further 
“power pool” conference by President Roosevelt have lately 
appeared in the daily press, one indicating the likelihood of 
anew conference and still another, under date of Jan. 17, 
from Washington, intimating that the President has decided 

gainst further power pool conferences with private utility 
interests of the Tennessee Valley area. On Jan. 18 Wendell 
L. Willkie, President of the Commonwealth & Southern 
Corp., commenting on the latter report, said: 

As to reports that the President has turned thumbs down on further 
power pool conference, in the absence of a statement from the President I 
cannot believe reports that the President has turned “‘thumbs down’’ on 
further power pool conferences, which he initiated last September. For 
me to believe that would be to believe the charges made when the Presi- 
dent called the original conference, viz., that his object in calling the 
conference was political strategy. I cannot believe this. It is apparent, 
however, there are those in the Senate and House who will interpose 
obstacles to any solution. 

We shall continue to hold ourselves available for conferences either with 
the President or any other authorized government official in a complete 
spirit of fair play and cooperation to find a solution of the Tennessee 
Valley Authority problem which shall do justice to the public and the 
utilities. 


In an earlier statement by him, issued for publication 
Jan. 15, Mr. Willkie had the following to say: 

Senator Norris is quoted as saying that I attended the White House 
conference at the time a power pool was first discussed and then, after 
pledging cooperation, went along with 18 other power companies in 
enjoining the TVA. 

This conference was called by the President to study the creation of a 
power pool, or grid system, and was held on Sept. 30, 1936. The law 
suit by the 19 utility companies against the TVA program, seeking to 
enjoin the TVA, had been started long before this, on May 19, 1936, and 
was pending at the time of the conference. There was likewise pending 
at that time before Judge Gore an application for a temporary injunction 
against the TVA. 

At the conference it was suggested by one of the TVA directors that 
we should delay or dismiss the law suit. I frankly declined to do so 
unless the TVA would likewise discontinue its construction work and the 
duplication of our transmission and distribution facilities. The TVA 
declined in the slightest degree so to do, and by the same token I declined 
to alter the progress of the law suit. In addition, I stated publicly, as 
can be determined from the newspapers of that date, that this was our 
position. Thereafter, on Oct. 7, 1936, the extension agreement was entered 
into with the full knowledge of all parties to it that this was the position 
of both ourselves and the TVA. 

The only agreement made at the White House conference with reference 
to cooperation was in regard to the furnishing of data by both parties 
for the studying of the feasibility of the pooling of transmission, as 
requested by the President. No other question of cooperation was dis- 
cussed or suggested. Nor has the TVA in the meantime, until enjoined 
by the court, in any way lessened its activities in duplicating our facilities. 

Inquiry at the Federal Power Commission, which has supervised the 
studying of the pooling of transmission, I know will disclose that we 
have fully cooperated in every respect in furnishing data and otherwise 
for the making of this study. No unprejudiced person would expect us 
to sit idly by and not seek to protect the property of our security holders 
from destruction by duplication. 

I can understand how Senator Norris is in confusion about this because 
be was not at the conference. 

As I have stated on numerous occasions, we will do all in our power 
to work out this vexing problem with the government which, unless solved, 
will lead to the useless expenditure of public money and tremendous loss 
to security holders and rate payers. In the meantime, we must seek to 
do all we can to protect our security holders through appropriate court 
action. 


The Sept. 30 conference was referred to in these columns 
Oct. 3, page 2147. 
Oe 
E. G. Draper Predicts U. S. Trade Increase of $750,000,- 
000 in 1937—Assistant Secretary of Commerce 
Says World Trade Gain Should Approximate 
$4,000,000,000 This Year 
An increase of world trade volume in 1937, including a 
gain of approximately $750,000,000 for the United States, 
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was predicted on Jan. 14 by Ernest G. Draper, Assistant 
Secretary of Commerce, at a dinner meeting of the Foreign 
Trade Association of Philadelphia. Mr. Draper forecast a 
rise of $4,000,000,000 in world trade this year. He pointed 
out that the world increase in 1936 was $3,250,000,000, of 
which the United States obtained at least $550,000,000. 
The “absurdity”? of seeking recovery by national programs 
which make no provision for restoring foreign trade has ‘‘at 
last penetrated the mind of the world,’’ Mr. Draper said. 
He continued, in part: 


“TIT am convinced that we have many reasons for being optimistic. The 
world is sick of depression, unemployment and the consequent social] unrest. 
National recovery grograms have already gone far toward bringing some 
return of prosperity to many nations. Foreign trade alone is lagging. 

‘Foreign trade cannot be brought back by unilateral action. Recovery 
in this field required international cooperation. That the world is ready 
for this type of cooperation is indicated by the success of our own trade 
agreement program. Fifteen foreign countries have already signed agree- 
ments with the United States, and in every case these nations have shown 
a willingness to lower their import duties, liberalize their quantitative 
import restrictions, and, where exchange control existed, be more liberal 
in their allotment of exchange for purchases of American goods. As a 
result, United States foreign trade increased from $3,736,000,000 in 1934 
to $4,282,000,000 in 1935, an increase of over 14%, while foreign trade of 
the rest of the world actually dropped back slightly. In the first nine months 
of 1936 the world followed the lead of the United States. The world showed 
an increase in international trade of nearly 11%, compared to slightly 
over 11% for the United States. 

“In addition to the concessions made between the United States and the 
fifteen countries with whom we have signed trade agreements, Germany 
and South Africa have lowered certain import duties somewhat in 1936, 
and Norway, Turkey and the United Kingdom have liberalized their 
quantitative import restrictions. Apparently the absurdity of seeking 
recovery through the building up of national programs which make no 
provision for the restoration of foreign trade has at last penetrated the 
mind of the world, and we are now at the turning point.’’ 


_ — 
——— 


Strike of 7,000 Employees of Pittsburgh Plate Glass Co. 
Ended with Pay Increase — Libbey-Owens-Ford 
Breaks off Negotiations with Union. 


Seven thousand employees of the Pittsburgh Plate Glass 
Co. returned to work Jan. 21, following an agreement that 
ended a strike lasting 14 weeks. The Federation of Flat 
Glass Workers signed a pact with the company providing 
for a pay increase of eight cents an hour. The strike had 
affected approximately 90% of the Nation’s flat glass in- 
dustry. Libby-Owens-Ford Glass Co., where a _ similar 
strike was in progress, ended negotiations with the union 
on Jan. 21 when Glenn W. McCabe, President of the Federa- 
tion, announced that the company objected to the pay rise 
granted by the Pittsburgh Plate Glass Co. 

Conclusion of the agreement with the Pittsburgh Plate 
Glass Co. was described as follows in a Pittsburgh dispatch 
of Jan. 20 to the New York ‘“Times’”’: 


The company agreed to reopen its plants immediately, releasing a flow 
of glass to the hard-pressed auto industry and sending 4,000 workers back 
to their jobs in the Pittsburgh district alone. More than 14,000 workers 
will march back to factories of the Pittsburgh Plate Glass and Libbey- 
Owens-Ford Glass Co. within the next few weeks. 

It is estimated that the strike resulted in a payroll loss of about $2,600,000 
to the Pittsburgh Plate employees alone. 

Through today’s settlement, following three months of negotiation, the 
glass workers move into the ranks of highest paid American industries. 
They gave up, however, the closed shop and check-off of union dues, two 
issues fought hardest by the manufacturer. 

Since about 90% of all glass workers are now members of the Federation 
of Flat Glass Workers and there are no company unions in the industry, 
the closed shop demand was not pressed. The union will continue to serve 
as the sole collective bargaining agency, according to a statement by Glen 
W. McCabe, president of the federation. 

The agreement, effective for one year, provides: 

1. A flat pay rise of eight cents an hour for all workers. 

2. Establishment of a minimum rate of 63 cents an hour for men workers. 

3. An increase from 42 cents to 55 cents an hour as minimum pay for 
women. This compares with 54 cents paid to laborers in the steel industry 
here. 

4. Recognition of seniority rights. 

5. Creation of a commission of five, with a chairman appointed by the 
Federal Labor Department, to investigate pay differences between Pitts- 
burgh Plate Glass and Libbey-Owens-Ford Glass Co. 


_—  — 
—_ 








Seamen in New York Vote to End Strike—dAction 
Subject to Ratification by Strikers at Other At- 
lantic and Gulf Ports—Pacific Coast Walkout 
Surpasses 1934 Strife 


At a meeting Jan. 21 in the Manhattan Lyceum, in New 
York City, seamen at this Port participating in the insurgent 
maritime strike along the Atlantic and Gulf Coasts voted 
to terminate their strike, subject to the approval of the 
action by strikers at the other ports. The strike at the 
Atlantie and Gulf Ports was ealled on Oct. 31 in sympathy 
with the walkout on the Pacifie Coast, and is without sanc- 
tion by the International Seamen’s Union. In making 
known the adoption of the resolution proposing the end of 
the strike at the Port of New York, Joseph Curran, Chair- 
man of the strike committee, made the following statement: 

The action of the seamen tonight demonstrates their sincere efforts to 
co-operate with the government in a peaceful solution of their grievances 
against the ship owners and our former union officials. 


As to the resolution adopted by the New York seamen, 
we take the following from the New York ‘Journal of Com- 
meree’”’ of Jan. 22: 

The resolution on ending the strike, which was approved by a substantial 


majority, does not affect the walkout on intercoastal ships operating be- 
tween New York and California. 
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The resolution approved also’provided that no final action be taken 
until assured by striking maritime unions on the Pacific Coast that end 
of the walkout does not jeopardize the interest of the strikers there. Final 
action is scheduled to be taken at another meeting at Manhattan Lyceum 
Sunday night. It was stressed that the insurgent seamen remain ready 
to aid West Coast maritime workers whenever called upon. 

It was also stipulated that duly elected strike leaders retain their offices, 
thus refusing to return to the old leadership of the International Seamen's 
Union, which outlawed the walkout. . . . 

A group of West Coast seamen refused to join the East Coast seamen 
in any move to end the strike. 

The Pacific Coast men—stranded here by strike-locked ships—-marched 
out of the hall and tore up their pocket cards. 

The split occurred between Harry Lundenberg of the Saliors Union of 
the Pacific and East Coast strike leader Joseph Curran. The two re- 
portedly disagreed over who should have preference in going back to work 
after the strike is ended. 

Lundeberg was said to have insisted that West Coast seamen be hired 
through the hiring halls which are to be organized after the strike is called 
off, before East Coast men are placed. He said the West Coast men did 
not favor calling off the strike. Curran refused to agree. 


A week ago, as noted in our issue of Jan. 16, page 384, 
officials of the Masters, Mates and Pilots’ Association and 
of the Marine Engineers’ Beneficial Association called off 
the strike of their members at Atlantic and Gulf Ports. 
The strike of the officers and engineers had been in effect 
since Nov. 23 and was also called in sympathy with the 
Pacifie Coast walkout. The West Coast strife, which has 
been in effect since Oct. 30, has now passed in length the 
1934 conflict which lasted 83 days. In its issue of Jan. 21 
the New York ‘‘Times” has the following to say regarding 
the Pacific Coast situation: 

It was estimated that the present strike, with 223 ships tied up on the 
Coast, had cost commerce $581,000,000 as against the $220,000,000 cost 
of the 1934 strike. 
| Negotiations between the shipowners and the International Longshore- 
men’s Association, the last of the seven striking unions to be approached 
with an agreement, were stalemated, The Associated Press reported. The 
piergworkers’ spokesmen charged that the owners had “‘repudiated’’ a wage 
offer made before the strikeJfand spokesmen of both sides said they had 
made their ‘‘final’’ offers, which were mutually rejected. 
>» T. G. Plant, chairman of the Pacific Coast shipowners’ committee, de- 
clared that the owners had done everything in their power to settle the 
strike, having made peace offers to all unions involved. 

» The first cargo moved at Portland, Ore., since the strike was moved 
yesterday with consent of the unions. It consisted of 4,700 tons of Argen- 
tine‘corn, which was said by ranchers to be badly needed. 


~~ —~ oe 


Automobile,Strike Truce Ends as Both Sides Charge 
w.- Violation of Agreement—Failure of Move In Wash- 
ington to Reopen Peace Negotiations 


The “truce” between officials of the General Motors 
Corp. and union leaders, designed to end the strike of auto- 
mobile workers, was ended on Jan. 18 when negotiations 


‘were suspended after union officials charged that the com- 
pany had broken the terms of its compact by preparing to 
operate several closed plants and also by negotiating with 
representatives of workers not affiliated with the United 
Automobile Workers of America. The corporation, on its 
part, contended that the agreement by the union to evacuate 
the plants by Jan. 18, “as a condition of bargaining, had 
not been kept, as the strikers have not left the plants in 
Fiint.” The truce, which was agreed to on Jan. 15, was 
referred to in our Jan. 16 issue, page 385. Governor Murphy 
of Michigan, who brought about the temporary truce, visited 
Washington this week to attend President Roosevelt’s in- 
auguration, and conferred with Secretary of Labor Perkins 
and John L. Lewis, Chairman of the Committee for Indus- 
trial Organization, in an effort to re-open negotiations. 

Yesterday (Jan 22) President Roosevelt, according to 
United Press advices from Washington, denied the request 
of John L, Lewis, who had asked that the President aid sit- 
down strikers of the General Motors Corp. by every “legal 
means.” The United Press added: 

Mr. Roosevelt emphasized his hands-off policy, and, departing from 
his usual practice of not allowing his press conference statements to be 
quoted, said: 

“I think in the interest of peace, there come moments when statements, conversa- 
tion and headlines are notinorder. Ihave no further news than what you've got "’ 

Mr. Lewis immediately countered by ordering a fight to a finish, direct- 
ing his strike lieutenants to return to Detroit to intensify organization 
efforts. 

Homer Martin, President of the United Automobile Work- 
ers of America, telegraphed Governor Murphy on Jan. 19, 
protesting against police attempts to break picket lines at 
Detroit with tear gas. 

Collapse of Secretary Perkins’s attempt to settle the strike 
came on Jan. 21 with announcement by Alfred P. Sloan, Jr., 
President of General Motors Corporation (who had also 
conferred with Secretary Perkins), that he and his aides 
were leaving the capital because it was “useless” to remain. 
United Press accounts from Washington on Jan. 21, indicat- 
ing this, added in part: 

Mr. Sloan announced at a special press conference that originally he 
had intended to stay here but that he decided such action would be 
“‘useless’’ after he had seen a transcript of a speech by John L. Lewis, 
chief of the Committee for Industrial Organization. The striking United 
Automobile Workers of America are members of the ©. I. O. 

Mr. Lewis at a press conference late this afternoon charged that General 
Motors Corporation officials represented ‘economic royalists” and asked 
that President Roosevelt himself aid striking workers “in every legal way.” 

Mr. Sloan recited the events which led to the visit to Washington by 
himself, William S. Knudsen, G. M. C. Vice-President; Donaldson Brown, 
Finance Chairman, and John Thomas Smith, General Counsel. 
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General Motors representatives insisted that sit-down strikers evacu- 
ate G. M. ©. plants before negotiations were resumed. Mr, Lewis was 
adamant in his refusal. 

Mr. Sloan explained the situation as follows: 

‘We came at the invitation of Miss Perkins. She asked us to join her 
and Governor Murphy to see if some formula could be reached whereby 
negotiations could be resumed. 

“We met with the Secretary yesterday. We had a further talk this 
evening. As a result of that, a couple of suggestions which we had in 
mind were to be explored further with a view of further discussions and 
further procedure. 

“When we came to the hotel we read a transcript of Mr. Lewis’s speech. 
We decided it was useless at this time to discuss any further the ideas 
which we had.” 

Mr. Sloan said they would leave tonight. 


Secretary Perkins said on Jan. 21 that the principal 
barrier to a resumption of direct peace negotiations was the 
continued occupation of General Motors plants by strikers. 
On the preceding day she had conferred with General Mo- 
turs executives, headed by Mr. Sloan. After that conference 
the Secretary issued the following statement: 

“I have conferred with Governor Murphy, Mr. Knudsen and Mr. Brown. 
We have hopes that negotiations may be resumed and satisfactorily con- 
cluded in the General Motors situation. 

“We discussed all aspects of the problem and particularly the breaking 
off of the plan of negotiations and causes leading to it. (She referred 
to a conference of G. M. C. officials and leaders of the United Automobile 
Workers of America which was to have been held in Detroit Monday but 
was canceled when G. M. C. refused to recognize the U. A. W. A. as sole 
bargaining agency.) 

“Governor Murphy and I are striving to bring about a reopening of 
negotiations on fair and honorable terms that wil assure proper and mutu- 
ally satisfactory settlement.” 


Miss Perkins on Jan. 21 resumed her conferences with 
Mr. Lewis. On the same day speakers in the House urged 
President Roosevelt to intervene in the strike. Representa- 
tive Hoffman of Michigan charged that Mr. Lewis sought 
to become a dictator. . 

Late this week it was estimated that approximately 135,- 
000 General Motors employees were affected by the strike. 

General Motors Corp. on Jan. 18 issued the following 
statement explaining the break-down of negotiations with 
the union: 

In answer to a statement by Mr. Homer Martin, as published today, 
we wish to state as follows: 

Workers in the parts department of Cadillac were notified to report 
Monday in accordance with representations made to Messrs. Martin, Brophy 
and Mortimer, and agreed to by Mr. Mortimer over the telephone Saturday ; 
the same arrangements covered offices in Cleveland and Norwood. 

Eight hourly workers and 17 salaried workers out of 135 were notified 
by telegram due to their having no phone connection. These men are all 
working on distribution and on records; none on manufacturing. This 
morning 70 men were refused admission and 65 salaried people went in 
through the office. 

In Cleveland all office workers were prevented from entering. 

As to the Anderson situation, we quote telegram just received from 
Harry R. Baldwin, Mayor of the city of Anderson, Ind.: 

‘Reports have been received here that a statement has been made to the 
effect that 150 city policemen are guarding the Guide Lamp plant in 
Anderson, Ind., and that picketing at the plant has been prohibited. 

“The facts are that 14 policemen were assigned to duty at the Guide 
Lamp plant during and immediately following the evacuation of the plant 
by sit-downs. This number was reduced until at this time there are seven 
policemen assigned to the district to prevent any possible disorder. 

“Peaceful picketing is being permitted to continue and pickets have 
been warned against forcibly restraining anyone from entering the 
property.”’ 

With reference to the Flint Alliance all communications received and 
answers sent have been published. No commitment has been made for a 
meeting at a definite time and place, but we have not at Lansing or any- 
where else made a guarantee that we would not talk to anybody other than 
representatives of United Automobile Workers of America. 

Suffice it to say that the agreement made by the union with the Governor 
at Lansing last Thursday [Jan. 14] to evacuate the plants by Monday as a 
condition of bargaining has not been kept, as the strikers have not left the 
plants in Flint. 

The corporation stands ready to carry out its agreement in good faith. 
It is not responsible for the civic authorities in Anderson, who clearly 
acted as they had a right to do, nor for the Flint Alliance. 

Under the circumstances there can be no bargaining until the plants 
have been evacuated. 


A statement outlining the union contentions, issued on 
Jan. 18, said, in part: 

The international union, United Automobile Workers of America, regrets 
that the representatives of the General Motors Corp. this morning refused 
to enter into the negotiations agreed to Friday [Jan. 15] morning at 
Larsing in the presence of Governor Murphy. 

All they did was to hand the union representatives the statement since 
made public, stating that the conferences were off, and then walk out. 

We consider this statement a public admission that the General Motors 
Corp. has continued its repudiation of the agreement by refusing to enter 
negotiations. 

The corporation’s statement is also an admission of the charges made 
by the union yesterday that General Motors violated the agreement in the 
instances mentioned at Detroit and Anderson and in its agreement to 
negotiate with its trouble-making subsidiary, the Flint Alliance. . . . 

In respect to the Flint Alliance, the published communications show 
conclusively that the General Motors Corp. agreed to negotiate with another 
group before sitting down to negotiate with the union as one of the main 
points at issue, recognition of the United Automobile Workers as sole 
collective bargaining agency for General Motors employees. 

This is a direct violation of the agreement, presuming to remove from 
negotiation a point on which the corporation had agreed to negotiate with 
the union. 

A definite commitment was made by Mr. Knudsen in his telegram Sun- 
day to George E. Boysen that he would meet with Flint Alliance repre- 
sentatives at time and place to be arranged as soon as possible. 

We emphatically contest General Motors’s denial of responsibility for 
the Flint Alliance. , 
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The workers are determined not to leave the plants in the face of these 
flagrant violations by General Motors of a bona fide agreement. 


_ 
— 


A. F. of L. Says More Than 2,000,000 Obtained Re- 
employment in Private Industry During 12-Month 
Period—Secretary Perkins Reports 6,000,000 Place- 
ments by Employment Service in 1936 


More than 2,000,000 wage earners obtained jobs in private 
industry between November, 1935, and November, 1936, 
the American Federation of Labor reported on Jan. 14. The 
Federation said that in the 12-month period more jobs were 
restored than at any time since the National Industrial 
Recovery Act was invalidated. The report said that re- 
employment progress was particularly marked by gains in 
heavy industries, but added that relief rolls have been slow 





to diminish and that employers hesitated to give jobs to men’ 


on relief. 
Secretary of Labor Perkins said on Jan. 16 that 1,510,- 
463 persons were placed in private employment and more 
than 5,000,000 placements of all types were made by the 
Employment Service in 1936. Her report was outlined in 
art as follows in a Washington dispatch of Jan. 16 to the 
ew York ‘“‘Times’’: 


» phe number of private employment placements, Miss Perkins said, was 
a gain of 36.4% over 1935 and the highest level attained since the service 
was begun in July of 1933. 

“Included in the 5,090,009 placements of all types were 2,212,998 in 

public, non-relief employment and 1,366,548 on relief work, in addition 
to the private placements,"’ Miss Perkins said. ‘The service registered 
4,259,914 new applications during the year. 
»_. ‘Operations during 1936 were characterized by a continued effort to find 
jobs in private industry. Over 1,102,000 field visits to employers were 
made, a gain of 20.5% over 1935. Accompanying the rise in field visits, 
which was most pronounced during recent months, private placements 
during the last ten months of 1936 showed successively higher gains over the 
totals for the corresponding months of the previous year. 


Record Made in December 


“The December private placements of 172,354 was a record for one 
month. This is a gain of 185.1% over December, 1935, when the public 
employment offices were heavily engaged in connection with the operations 
of the work program and is also the largest gain over the same month of the 
previous year which has been reported. 

“A total of 303,129 placements of all types were made in December, 
including 115,766 on public works and 15,009 on relief works projects. 
Placements of men were 229,581 and of women 73,548.” 


. 
— 





Rail Brotherhoods to Ask 20% Wage Increase—$116,- 
500,000 Annual Rise in Joint Demand 


Leaders of the five big railroad brotherhoods voted at 
Chicago on Jan. 20 to demand a 20% pay increase for about 
300,000 members of the unions. The vote came after nine 
days of negotiations among the brotherhood chiefs. The 
brotherhoods embrace all employes in the train service 
classifications. 


Based on the October, 1936 payroll statistics issued by the Interstate 
Commerce Commission, the 20% rise would require an increase of $116,- 
500,000 in the annual payrolls of the country’s railroads. 

w Formal notice of the demand for increased pay will be served on the 
country’s carriers as soon as the necessary steps can be taken, David B. 
Robertson of Cleveland, President of the Brotherhood of Locomotive 
Firemen and Enginemen, asserted. 

r The brotherhood leaders did not act on a six-hour day, thirty-hour week 
proposal, presented at the start of their meeting. 

»}- Besides the firemen’s brotherhood, the unions involved in the joint 
demand are the Brotherhood of Railway Trainmen, Brotherhood of Loco- 
motive Engineers, Order of Railway Conductors and the Switchmen’s 
Unionf{of North America. : 

Under the Railway Labor Act the railroads of the country within 30 days 
after the filing of notice of demands by the unions must set a time and place 
for meeting with brotherhood leaders for the opening of wage negotiations. 
If no agreement can be reached the whole matter is then referred to Railway 
Labor Board for adjudication. 





—_ 


Death of Horatio G. Lloyd, of Philadelphia, of J. P. 
Morgan & Co. and Drexel & Co. 


Horatio Gates Lloyd, a member of the firm of J. P. Mor- 
gan & Co., New York, and of Drexel & Co., Philadelphia, 
died on Jan. 21 at his home in Haverford, a suburb of Phila- 
delphia. Mr. Lloyd, who had celebrated his 70th birthday 
on Jan. 14, had been a partner of Drexel & Co. since 1910 
and of J. P. Morgan & Co., and its two foreign branches— 
Morgan, Grenfell & Co., London, and Morgan et Cie, Paris— 
since 1912. 

The following regarding the career of the late financier is 
a ——- advices, Jan. 21, to the New York “‘Times”’ 
of Jan. 22: 


@ Mr. Lloyd was born at Middletown, Del., on Jan. 14, 1867, the son of 
Horatio Gates and Elizabeth Newell Lloyd. He received his early educa- 
tion in private schools and was graduated from the Law School of the Uni- 
versity of Pennsylvania with the degree of Bachelor of Laws in 1887. He 
was admitted to the bar the following year, but never was engaged in active 
practice of law. 

In the same year he obtained work as a clerk in the Philadelphia Trust 
0 ae 
In 1894 he was made assistant secretary of the company, but left it in 
1900 to become treasurer of the newly incorporated Commercial] Trust Co. 
Two years later he was President and continued in that position until 1910, 
when he was invited to become a partner in the old-established Philadelphia 
private banking house of Drexel & Co. 

In 1912 Mr. Gates was named a partner in the firm of J. P. Morgan & 
Co. and subsequently became a member of Morgan, Grenfell & Co. of 
London, and Morgan, Harjes & Co. (now Morgan et Cie.) of Paris. wae 

Inithe war days of 1917 and 1918 he accepted the chairmanship of the 
war chest campaign committee to provide funds for the Red Cross and other 
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agencies. When the campaign was over, approximately $21,000,000 had 
been contributed. 

A natural development of his interest in this work was his association 
as one of the founders of the Welfare Federation of Philadelphia, now known 
as the community chest of Philadelphia and vicinity. 

Mr. Lloyd's banking connections imposed many activities in industrial 
and utility corporations, and he was director of numerous such organiza- 
tions, including the General Asphalt Co., the Philadelphia Electric Co., 
the Bell Telephone Co. of Pennsylvania and the Susquehanna Power Co. 


_— 
=_ 








Death of Eugene M. Stevens, Former Chairman of 
Board of Chicago Federal Reserve Bank—Resigned 
Last April to Join Blyth & Co. as Vice-Chairman 


Eugene M. Stevens, Vice-Chairman of Blyth & Co., Inc.. 
and former Chairman of the Board of Directors of the Federal 
Reserve Bank of Chicago and Federal Reserve Agent, died 
yesterday (Jan. 22) at his home in Evanston, Ill., of a heart 
attack. He was 66 years of age. Mr. Stevens resigned as 
Chairman of the Chicago Reserve Bank last April to accept 
the post with Blyth & Co.; his headquarters were in the 
Chicago office of the firm. His resignation from the Chi- 
cago Reserve Bank was referred to in our issue of April 4, 
1936, page 2259, in which a summary of his career was given. 

_—— 


J. E. Davies Arrives in Moscow to Assume Duties as 
American Ambassador to Russia 


Joseph E. Davies, newly-appointed American Ambassador 
to Russia, who sailed from New York on Jan. 5 aboard the 
North German Lloyd liner Europa, arrived in Moscow on 
Jan. 19, accompanied by his wife. Mr. Davies was appointed 
to the post on Nov. 20, succeeding William C. Bullitt, who 
was recently appointed Ambassador to France. Reference 
to the appointment of the new Ambassador to Russia ap- 
peared in our issue of Nov. 28, page 3407. 

Prior to his departure on the Europa, Mr. Davies issued 
the following statement: 

There is nothing I have to say in connection with my mission to Russia 
except that I am very glad indeed to be identified with President Roose- 
velt’s Administration through this assignment. We are looking forward to 
it with the greatest of interest. I hope to be able to have something more 
definite to say upon the conclusion of my work there. 


- 
—_ 


Sir Walter Runciman, President of British Board of 
Trade, Visits United States—To Be Week-end 
Guest of President Roosevelt 


Sir Walter Runciman, President of the British Board of 
Trade, who arrived in the United States during the current 
week, will be a guest of President Roosevelt at the White 
House this week-end. Mr. Runciman was a passenger on 
the Anchor Line steamer Caledonia, which docked at Bos- 
ton on Jan. 18. State Department officials and President 
Roosevelt, it was observed by the Boston “Transcript” of 
the 18th inst., have asserted that Mr. Runciman’s Wash- 
ington sojourn will be quite unofficial, but informed ob- 
servers point out that conversation will most likely revolve 
about questions of war debt payments, monetary stabiliza- 
tion and possibilities of a reciprocal trade agreement. In 
part, the “Transcript” also said: 

Greeted by Steamship Officials 

Sir Walter, who is a son of Lord Philip Runciman, head of the Anchor 
Line, was greeted by a boarding party of Boston associates of the Scotch 
shipping firm. J. W. O. von Herbulis, President of Waterman Steamship 
Agency, Ltd., and General Agent of the Anchor Line in America, and 
Samuel Henderson, Manager of the Londonderry office, went out on the 
customs tug Mackinac to meet the Caledonia. John A. Aiken, New Eng- 
land agent of the line, lead the group. 

Whatever Sir Walter’s real mission, American diplomatic officials for 
some time have been aware of a strong movement in Great Britain for 
closer ties with the United States. Commentators express the opinion 
that we may well be on the threshold of another period of “‘goodwill” 
missions, such as marked the pre-war era. 

It is widely believed that Mr. Runciman has been authorized to speak 
on the interdependent subjects of war debts, trade and international mone- 
tary stabilization, with some high circles convinced that the British are 
ready to negotiate for a settlement of their debt to the United States. 
The British debt is now $786,000,000 in arrears, as repeated defaults have 
met payment dates. Should Great Britain move to settle, it is regarded 
probable that France would take similar action. . . . 

Sir Walter Runciman sailed from Glasgow, Scotland, Jan. 8, deter- 
mined, he said, to do “everything in my power to increase the exchange 
of goods between Great Britain and America.” 


- — 
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Sir Otto Niemeyer, Director of Bank of England, Ar- 
rives in New York—Meets With Members of Foreign 
Bondholders’ Protective Council 


Sir Otto Niemeyer, G.B.E., K.C.B., a member of the Brit- 
ish Council of Foreign Bondholders, and Douglas Reid, Sec- 
retary-General of that organization, paid a courtesy call 
yesterday (Jan. 22) on the officers of the Foreign Bond- 
holders Protective Council, Inc., in New York City. It is 
planned, during Sir Otto’s stay here, to have some informal 
discussions covering problems common to the two organiza- 
tions and incident to the securing of service upon defaulted 
foreign bonds. Sir Otto, who is also a director of the Bank 
of England, arrived in New York on Jan. 20 on the steamer 
Berengaria. With his arrival, Sir Otto was quoted as 
saying: 

I am not here as an official of the Bank of England, nor do I repre- 
sent the government in any way. I am here for one purpose, to meet 
with the American bondholders, to survey the situation, and see if some 
way can be found to remedy it. 
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He stated that he does not plan to see Walter Runciman, 
President of the British Board of Trade (who also arrived 
in the United States this week), nor does he intend to see 
President Roosevelt. Mr. Reid was also a passenger on the 
Berengaria. 

—— 
Georges Bonnet Named as French Ambassador to the 
United States 


The appointment of Georges Bonnet as French Ambassa- 
dor to the United States was made known in press advices 
from Paris, Jan. 15. M. Bonnet will replace Andre de 
Laboulaye. M. Bonnet is a member of the Chamber of 
Deputies and, as such, it was pointed out in Paris advices 
to the New York “Times,” he can hold his new appointment 
only six months unless he decides, like his colleague, Andre 
Francois-Poncet, in Berlin, to resign from Parliament and 
adopt a diplomatic career. In the same account it was said: 

M. Bonnet’s nomination as Ambassador, coupled with the fact that he 
is an economic and financial expert, makes the supposition possible that 
his principal task will be an examination of the debt problem. A warn- 
ing, however, was given tonight in authoritative quarters that it would 
be wrong to leap to any too hasty conclusions. 

EE 


Commissioner R. B. Stevens Named Vice-Chairman of 
United States Tariff Commission 


President Roosevelt has named Commissioner Raymond 
B. Stevens Vice-Chairman of the United States Tariff 
Commission to fill the vacancy caused by the death on 
Jan. 13 of Thomas Walker Page, it was announced by the 
Commission on Jan. 22. The death of Mr. Page was re- 
ferred to in our issue of Jan. 16, page 386. 

Mr. Stevens is a Democrat from New Hampshire and was 
appointed a member of the Tariff Commission in August 
1935. Prior to his appointment to the Commission he was 
adviser on Foreign Affairs to the Siamese Government. 
He has had long experience in State and Federal Govern- 
ment affairs. He served four sessions in the legislature of 
New Hampshire and was United States Representative in 
Congress from the State. He has also been special counsel 
to the Federal Trade Commission and later a member of 
that body. He has also served as vice-chairman of the 
United States Shipping Board. During the World War he 
represented the United States Government on the Allied 
American Transport Council. Mr. Stevens makes his 
home in Washington. 

—— 


New York Stock Exchange Elects Nominating Com- 
mittee for 1937— Nominees for Officers and 
Governors of Exchange to Be Reported April 12 


The following seven members of the New York Stock Ex- 
change were elected members of the Nominating Committee 
for 1937 at the election held Jan. 11: 

William Kurt Beckers of Spencer Trask & Co. 

John A. Coleman of Adler, Coleman & Co. 

Frank J. Foley of Dyer, Hudson & Co. 

John W. Foster of Paine, Weber & Co. 

Charles F. Havermeyer of Homans & Co. 

Harry K. Smith of Shearson, Hammill & Co. 

John S. Williams of Blair S. Williams & Co. 


The members elected were chosen from 21 nominees pro- 
posed by the retiring Nominating Committee. The new 
Nominating Committee will hold three meetings in the 
month of March, to which members and governing members 
will be invited for the purpose of suggesting nominees for 
the officers, governors and governing members to be elected 
at the annual election of the Exchange on May 10. The 
Nominating Committee will report its nominees on April 12. 

At a meeting Jan. 21, the new Nominating Committee 
elected Mr. Smith Chairman, and Mr. Havemeyer Secretary. 

——__<g——___ 


C. M. Chester Elected Chairman of Board of National 
Association of Manufacturers—W. B. Warner 
Succeeds to Presidency 


C. M. Chester, Chairman of the General Foods Corp. and 
President of the National Association of Manufacturers 
during 1936, was on Jan. 22 elected Chairman of the Board of 
the Association for 1937, and William B. Warner, President 
of the McCall Co., was elected President. The elections 
took place at the first meeting of the new board of directors, 
held -at the Waldorf-Astoria in New York City. At the 
same meeting, Thomas E. Wilson, Chairman of the Board of 
Wilson & Co., Chicago packers, was elected First Vice- 
President; S. Clay Williams, former National Indus- 
trial Recovery Act Administrator and Chairman of the 
R. J. Reynolds Tobaeco Co. of Winston-Salem, N. C., 
Second Vice-President; and Walter J. Kohler, former Gov- 
ernor of Wisconsin and President of Kohler Co., Kohler, 
Wis., Third Vice-President. A number of regional vice- 
presidents also were elected. The new board of directors for 
1937, representative of virtually all manufacturing industries 
and geographical divisions of the country, was elected by the 
members of the National Association of Manufacturers at 
their annual convention last month. 

Mr. Warner, who is also Chairman of the Executive Com- 
mittee of American Woolen Co., served last year as Vice- 
President of the National Association of Manufacturers. 

Mr. Chester is Chairman of the General Foods Corp. 
He became Assistant Treasurer of the Postum Cereal Co. in 
1919 and was successively promoted until he became Presi- 
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dent of General Foods when it was organized in 1929 and later 
Chairman of the Board. 

Mr. Wilson, formerly President of Morris & Co., packers, 
beeame President of Wilson & Co. in 1916. Mr. Wilson 
was organizer and first President of the Institute of American 
Meat Packers. He was also an organizer and Chairman of 
the National Committee on Boys and Girls Club Work. 

Mr. Williams, succeeded Donald Richberg as National 
Recovery Administration Administrator. Educated in the 
law, he began in the legal department of the R. J." Reynolds 
Tobaeeo Co. and became successively general counsel, 
President and Chairman of the Board. 

Mr. Kohler was Governor of Wisconsin in 1929-39 and is 
also well known for his participation in making Kohler, Wis., 
an industrial garden city. In addition to the above officers, 
the following regional Vice-Presidents of the National Asso- 
ciation of Manufacturers were elected at the board meeting 
on Jan. 22: 

H. A. Bullis, Vice-President, Genera] Mills, Minneapolis. 

S. Bayard Colgate, President, Colgate-Palmolive-Peet Co., Jersey City. 

C. S. Davis, President, Borg-Warner Corp., Chicago. 

Lammot du Pont, President, E. I. du Pont de Nemours & Co., Inc., 
Wilmington, Del. 

William L. Hoge, President, Mengel Co., Louisville, Ky. 

Robert B. Henderson, President, Pacific Portland Cement Co., San 
Francisco. 

T. M. Girdler, Chairman, Republic Steel Corp., Cleveland. 

F. W. Lovejoy, President, Eastman Kodak Co., Rochester, N. Y. 

S. Wells Utley, President, Detroit Steel Casting Co., Detroit. 

H. W. Prentis Jr., President, Armstrong Cork Co., Lancaster, Pa. 

F. B. Davis, President, United States Rubber Co., New York. 


All officers were elected for a one-year term. 
—— - + = - -- 


J. M. B. Hoxsey Appointed Member of Committee on 
Stock List of New York Stock Exchange—Is First 
Time Staff Executive of Exchange Has Been 
Named to Committee 


J. M. B. Hoxsey, Executive Assistant to the Committee on 
Stock List of the New York Stock Exchange, was invited by 
the Governing Committee of the Exchange on Jan. 13 to 
meet with it and was appointed a member of the Committee 
on Stock List. “This is the first time that a staff executive 
of the Exchange has been so honored,” the Exchange said. 
‘the Governing Committee, in a resolution recording its ap- 
preciation of the distinguished service rendered to the Ex- 
change by Mr. Hoxsey, invited him to attend meetings of 
the committee so that it may avail itself of his judgment 
and experience. 

Mr. Hoxsey has been Executive Assistant to the Com- 
mittee on Stock List for the past 10 years, acting as adviser 
to the committee in all the relations of the Exchange with 
listed companies. Although he will remain in charge of the 
work of the Stock List Department, Mr. Hoxsey, in the 
future, will devote more of his time to basic problems and 
policies of the Committee on Stock List. John Haskell, 
under the title of Executive Secretary to the committee, will 
be in charge of administrative details. 

is <n 


New York Coffee & Sugar Exchange Retains C. A. 
Mackey as President for Third Term 


At the Annual Election of the New York Coffee & Sugar 
Exchange, held Jan. 21, Chandler A. Mackey was reelected 
to the office of President for the ensuing year. This will be 
Mr. Mackey’s third consecutive year as President. Others 
elected at the same time were F. Shelton Farr as Vice- 
President in place of William G. Daub, the present in- 
cumbent, and William W. Pinney, reelected as Treasurer. 
Managers elected to serve the two year term expiring in 1939 
were Frank G. Henderson, F. R. Horne, B. K. Schaefer, 
A. M. Walbridge, Walther J. Wessels and Earl B. Wilson. 
A Nominating Committee composed of the following mem- 
bers was also elected: Carl H. Stoffregen, Chairman, William 
G. Daub, John G. Fitzgerald, David E. Fromm and J. H. 


Walter Lemkau. 
ee 


F. Y. Keeler Reelected President of Commodity Ex- 
change, Inc.—-Milton Katzenberg and C. T. Wilson 
Elected New Vice-Presidents 


The Board of Governors of the Commodity Exchange, 
Inc., New York, at a meeting Jan. 21 reelected Floyd Y. 
Keeler of Orvis Bros. & Co. President of the Exchange 
and Martin H. Wehncke, Treasurer. Mr. Keeler, the second 
President of the Exchange, has been reelected for his second 
term. Originally elected in January, 1936, Mr. Keeler 
succeeded Jerome Lewine, who had been President since 
theorganization of Commodity Exchange,Ine.,on May1,1933. 

At their meeting Jan. 21 the Governors also elected Milton 
Katzenberg of Jacob Stern & Sons and Charles T. Wilson 
of C. T. Wilson & Co., Viee-Presidents to represent the hide 
group and the rubber group, respectively, and reelected 
Douglas Walker, Ivan Reitler and Harold L. Bache Vice- 
Presidents of the silk group, the metal group and the com- 
mission house group, respectively. Mr. Katzenberg, a 
past President of the former New York Hide Exchange and 
a Governor of the Commodity Exchange since its inception, 
sueceeds FE. L. MeKendrew, while Mr. Wilson, at one time 
a Vice-President of the former Rubber Exchange of New 
York and also a Governor of the Commodity Exchange from 
its beginning, sueceeds William E. Bruyn. 
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Tenth Annual Convention of the Wholesale Dry Goods 
Institute to Be Held in New York Jan. 27 and 28 


The tenth annual convention of the Wholesale Dry Goods 
Institute will be held at the Hotel New Yorker in New York 
City Jan. 27-28. Among those scheduled to address the 
two-day meeting are Felix H. Levy of Levy & Sweedler, 
New York; Dr. Willard L. Thorp, Director of Economic 
Research of Dun & Bradstreet; EK. B. Sydnor, President, 
Richmond Dry Goods Co., Richmond, Va.; Flint Garrison, 
Director-General, Wholesale Dry Goods Institute; Henry 
Matter, Secretary -Treasurer, Wholesale Dry Goods Insti- 
tute; John Allbright, Bureau of the Census, U. 8. Depart- 
ment of Commerce; Warren Bishop, editor, Washington 
“News Letter for Manufacturers, “ Washington, he 
E. Cameron Hawley, Director, Bureau of Retail Merchan- 
dising, Armstrong Cork Products Co. ., Laneaster, Pa.; 
John F.. Evans and C. A. Spaulding of National Paper 
Trade Association, New York. 

In executive session the members of the Institute will dis- 
cuss “Methods of Compensating Salesmen,” ‘Returned 
Goods Statisties,’’ and will a officers for the ensuing year. 





New York State Bankers Pare to Hold Annual 
Mid-Winter Meeting in New York Jan. 25—Harper 
Sibley and J. Herbert Case Speakers 


The annual mid-winter meeting of the New York State 
Bankers Association will be held at the Federal Reserve 
Bank of New York on Monday, Jan. 25, it was announced 
by the Association on Jan. 16. Harper Sibley, President 
of the United States Chamber of Commerce, and J. Herbert 
Case, former Chairman of the Federal Reserve Bank and 
now a partner in R. W. Pressprich & Co., will be the prin- 
cipal speakers. Mr. Case will speak on problems of bank 
investments. Mr. Sibley will present his address at the 
annual banquet in the Hotel Roosevelt, which features the 
meeting each year. 

The delegates to the meeting will be in session all day. 
There will be business meetings in the morning and after- 
noon, at which reports of several of the Association’s work- 
ing committees will be received. The delegates will be 
luncheon guests of the officers of the Federal Reserve Bank. 


- — 
al 


Regional Conference of American Bankers Association 
at Pittsburgh Jan. 28-29—-A. E. Braun General 
Chairman 


A. E. Braun of the Farmers Deposit National Bank of 
Pittsburgh will serve as General Chairman, and F. F. 
Brooks of the First National Bank of Pittsburgh as Vice- 
Chairman of the Pittsburgh bankers who are making the 
local arrangements for the American Bankers Association 
Regional Conference to be held in that city Jan. 28 and 29 at 
the William Penn Hotel. The Committee on Arrangements 
consists of L. 8S. Bell, Union National Bank, Chairman; 
W. H. Fawcett, First National Bank; L. N. Murray, Mellon 
National Bank; C. W. Orwig, Commonwealth Trust Co.; 
C. R. Korb, Union Trust Co.; G. A. Price, Peoples Pitts- 
burgh Trust Co.; A. P. Reed, Fidelity Trust Co.; John S. 
Smith, Farmers Deposit National Bank; C. A. McClintock, 
Colonial Trust Co.; A. J. Huglin, Pitt National Bank. 

Ray Harrison of the Mellon National Bank is Chairman 
of the Hotel Committee, and J. Boyd McKown of the Peoples 
Pittsburgh Trust Co. is Chairman of the Registration Com- 
many, Ae conference was referred to in our Jan. 16 issue, 
page ‘ 
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Speakers at Mid-Winter Trust Conference of Trust 
Division of A. B. A.—Sessions to Be Held in New 
York City Feb. 9-11 


The program for the eighteenth mid-winter trust confer- 
ence to be held by the Trust Division of the American Bank- 
ers Association, Feb. 9, 10, 11, at the Waldorf-Astoria, 
New York City, has been announced by Blaine B. Coles, 
President of the Division. Those who are to address the 
conference are: 

Mr. Coles, President of the Trust Division. 

Theodore M. Riehle, President of the National Assocation of Life Under- 
writers, New York, N. Y. 


Gwilym A. Price, Chairman Committee on Trust Information, Trust 
Division, and Vice-President and Trust Officer Peoples-Pittsburgh 
Trust Co, 


Merrill Anderson, President Merrill Anderson & Co., New York, N. Y. 

Gilbert T. Stephenson, Director Trust Research Department, Graduate 
School of Banking of the American Institute of Banking, leader of dis- 
cussion on “Trust Business Problems.” 

Robert A. Jones, Personal Trust Officer Guaranty Trust Co. of New 
York, New York, N. Y. 

Fairman R. Dick, Chairman Committee on Railroad Securities, Invest- 
ment Bankers Association and senior partner Dick & Merle-Smith, New 
York, N. Y. 

Tom K. Smith, President American 
Boatmen’s National Bank, St. Louis, Mo. 

William A. Stark, Vice-President and Trust Officer Fifth Third Union 
Trust Co., Cincinnati, Ohio. 

Austin W. Scott, Professor of Law, Law School of Harvard University, 
leader of discussion on “Trust Law FProblems.”’ 

Dr. George W. Edwards, head of the Department of Economics, College 
of the City of New York, New York, N. Y. 

L. H. Roseberry, Vice-President and Manager Trust Department, Security- 
First National Bank of Los Angeles, Los Angeles, Calif. 

Harold Eckhart, Secretary Harris Trust & Savings Bank, Chicago. 

Harold B. Driver, Trust Officer Old Colony Trust Co., Boston. 


Bankers Association and President 
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James W. Allison, Vice-President Equitable Trust Co., Wilmington, Del. 

James ©. Shelor, Trust Officer Trust Co. of Georgia, Atlanta. 

H. Douglas Davis, Vice-President Plainfield. Trust Co., Plainfield, N. J. 

Erwin W. Berry, Assistant Trust Officer Manufacturers Trust Oo., 
New York City. 

Charles H. Mylander, Chairman Committee on Taxation, A. B. A., and 
Vice-President Huntington National Bank, Columbus, Ohio. 


The various sessions will be presided over by Mr. Coles, 
President of the Trust Division and Vice-President First 
National Bank of Portland, Portland, Ore.; Robertson 
Griswold, Vice-President of the Trust Division and Vice- 
President Maryland Trust Co., Baltimore, Md., and Samuel 
W. Waugh, Chairman Executive Committee of the Trust 
Division and Executive Vice-President and Trust Officer 
the First Trust Co., Lincoln, Neb. An item bearing on the 
conference appeared in our Dec. 5 issue, page 3562. 


- — 
—— 





Views of Bankers on National Housing Act Sought by 
Committee of American Bankers Association 


To ascertain the sentiment of bankers regarding the con- 
tinuation of Title 1 of the National Housing Act, which is 
due to expire April 1, the Committee on Banking Studies of 
the American Bankers Association has sent a questionnaire 
to institutions which have operated extensively under the 
Act, it is announced by Wood Netherland, Chairman of the 
Committee. The questionnaire is being distributed through 
city Clearing House Associations throughout the country, 
comprising about 1,800 member banks. According to Mr. 
Netherland, the attitude of bankers who have had experi- 
ence with Title 1 loans will be a determining factor in fram- 
ing new legislation or extending the present law. The Act 
provides for the insurance of lenders against losses up to 
10% of their aggregate of such loans made for the mod- 
ernization or repair of homes up to $2,000, or business prop- 
erties up to $50,000. 

Up to the end of November, Mr. Netherland says, the Fed- 
eral Housing Administration had insured 1,294,807 Title 1 
notes in the amount of $486,420,696. It is pointed out that 
termination of the plan would mean that banks in about half 
the States could no longer make instalment loans at rates 
equivalent to those obtainable on Title 1 loans. In others, 
it is said, they could be made only for a limited period, 
while in still others it would be possible to continue to 
make similar loans. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


~ Alfred A. Cook was elected a member of the Board of 
Trustees of the New York Trust Co. on Jan. 20. Mr. Cook 
is a member of the law firm of Cook, Nathan, Lehman & 
Greenman. 

——o—— 

Following the annual meeting of the directors of the Empire 
Trust Co., N. Y., held Jan. 20, announcement was made of 
the election to the Board of Dean Mathey, of Dillon, Read 
& Co.; Dean S. Edmonds of the law firm of Pennie, Davis, 
Marvin & Edmonds; and William H. Long Jr., Chairman of 
Doremus & Co. The report to the stockholders of President 
Leroy W. Baldwin is referred to elsewhere in these columns 
today. 

——¢——— 


New York Chapter, American Institute of Banking, 
announces a new course entitled ““Money Market” to be 
given by Horace L. Sanford, Assistant Secretary, Federal 
l.eserve Bank of New York, during its spring semester, 
commencing Jan. 25. This course is an analysis of the struc- 
ture of the money market and of the factors influencing 
interest rates. Registration for this and 39 other courses on 
Banking and Investments has been held during the current 
week—Jan. 18-22—at the Chapter quarters, 233 Broadway. 

ceneeeaneieh. caiintameed 


Guaranty Trust Co. of New York announces the appoint- 
ment of Leonard A. Lewinton as Assistant Secretary, London 
office. 

—_@e—— 

At the annual organization meeting of the Board of Direc- 
tors of the Chemical Bank & Trust Co. of New York on 
Jan. 21, James B. Davis, formerly Assistant Secretary, and 
Arthur P. Ringler, formerly Assistant Branch Manager, 
were appointed Assistant Vice-President and Assistant 
Treasurer, respectively. The following additional appoint- 
ments were also made: Howard W. McCall, Assistant Secre- 
tary; Frederick H. Rommel, Assistant Treasurer; Walter T’. 
Smith, Supervisor of Real Estate A. H. Hauser, Investment 
ment Trust Officer, and Francis X. Kane, Assistant Comp- 
troller. The annual report of Perey H. Johnston, Chairman 
of the bank, is referred to in the earlier pages of this issue 
of our paper. 


. 
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George A. Kinney has resigned as a Vice-President of the 
Chase National Bank of New York to establish a trust de- 
partment for the Bank of Bermuda, Ltd. He will assume the 
duties of trust officer of that institution at Hamilton, Ber- 
muda, on Feb. 1, and will make his home thereafter per- 
manently i in Bermuda. Mr. Kinney was with the Hamilton 
Trust Co. of Brooklyn for more than 20 years and joined 
the Chase National Bank in 1919, when that institution’ S 
trust department was formed. He became trust officer in 
1921, and was elected Vice-President in 1930. He has been 
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actively associated with the AmericangInstitute of Banking 

for many years, serving in a number of official capacities, 

including a term as President of New York Chapter in 1921. 
——e——- 

Arthur J. Morris, President of the Fulton Trust Co. of 
New York, in his report presented at the annual meeting of 
the stockholders on Jan. 20, stated that the company showed 
continued progress during 1936 in line with general business 
conditions. The net earnings from operations, totali 
$293 ,600 were equal, he said, to $14.68 per share, against 
$10.48 per share earned in the previous . The net profis 
from sale of securities were credited directly to undivided 

rofits and were not included in net operating income. 
Mr. Morris stated that the deposits of over $24,000,000 on 
Dec. 31, 1936 were the highest in the history of the com- 
pany. The total assets in the Trust Department show 
an ” of 25% since Dee. 31, 1935. In part he also 
said: 

Naturally the question of money rates is uppermost in the minds of all 
banks, and in view of the abnormally low rates obtaining during the year, 
we believe that our earnings are gratifying. In the latter part of the year 
there have been evidences of a developing demand for money by industry. 
Owing to the excess reserves in the banks throughout the country, these 
demands have not been reflected in a noticeable change in money rates. 

In our investment portfolio we have maintained a very liquid condition 
in the highest grade securities with 52% maturing within five years. gy 


—_ — 

Mr. Morris observedéthat the institution isgin,its 47th year 

—approaching the hali-century mark. The Dec. 31 figures 

of the trust company were noted in our Jan. 9 issue, page 199. 
——e-——. 


Harvey D. Gibson, President of Manufacturers Trust Co. 
of New York, announced this week the following promotions: 

Raymond A. Lockwood, Eugene 8. Hooper Jr., and William E. Ford 
of the main office, from Assistant Vice-President to Vice-President. 

A. Herbert Planteroth, officer in charge of the 39th Street Branch, 


from Assistant Vice-President to Vice-President. 
Joseph Brown, officer in charge of the Canal Street Branch, from Assistant 


Vice-President to Vice-President. 
Francis Crave, Supervising officer for the Bronx branches, from Assistant 


Vice-President to Vice-President. 
Harry C. Kilpatrick, from Assistant Manager of the Real Estate Depart- 


ment to Assistant Vice-President. 
Edward J. Korbel, officer in charge of the 85th Street Branch, from Assist- 


ant Secretary to Assistant Vice-President. 
Stewart E. Morris and Joseph M. Vollmer of the Main Office, from 


Assistant Secretary to Assistant Vice-President. 
Alfred R. Weil, officer in charge of the Southern Boulevard Office, from 


Manager to Assistant Secretary. 

Robert W. Cordon and Ambrose C. Brady, who have been with the 

bank for a number of years, were elected Assistant Secretaries. 
—_e—_ 

At the annual meeting of the stockholders of the Con- 
tinental Bank & Trust Co. of New York Jan. 20, Frederick 
H. Hornby, President, stated that, in the opinion of the 
directors and officers, the year 1936 has been one of con- 
siderable progress for the institution. The earnings for 
the year 1936, he said, amounted to $503,252, as compared 
to $502,351 for the year 1935. Included in the earnings 
was a part of the security profits which amounted to $173,- 
770, the balance being from operations. Dividends paid 
to stockholders during the year 1936 amounted to $320,000, 
which, it is stated, was more than covered from operations, 
leaving $183,252.47 to be added to the undivided profits 
account. Deposits at the close of business Dec. 31, 1936 
were $80,138,030, as compared to $61,916,380 at the close 
of 1935. ‘he average rate of interest received on loans 
and discounts for the year 1936 are reported as 2.69%, 
and the average rate of interest received on the bond invest- 
ment account as 2.33%. ‘lhe investment account of the 
institution totals $24,177,690. Mr. Hornby stated that the 
institution had no foreign securities in the investment ac- 
count, and that 78% of the securities held in its government 
bond portfolio have maturities of less than five years. He 
added that the market value of the investment account is in 
excess of the total book value. ‘Ihe figures in the Dec. 31 
statement of condition of the institution were noted in 
these columns Jan. Y¥, Page 199. 








[== 


At the annual meeting of stockholders of the Clinton Trust 
Co. of New York, Lee S. Buckingham, President, an- 
nounced on Jan. 20 that the bank had a most satisfactory 
year and that there was an increase in deposits of approxi- 
mately 40% since Dec. 31 a year ago. In September the 
bank opened its new office in the McGraw-Hill Building 
The following directors were re-elected: Ellwood M. Rabe- 
nold, Ralph D. Ward and John I’. Creamer. 








wr 


Trust Company of North America, New York, announces 
the appointment of Edward W. Ewen and Irving J. Piken 
as Assistant Secretaries. 


».... 





At the annual meeting of the stockholders of the Trade 
Bank of New York, Victor Price, Vice-President of the New 
York Merchandise Co., was elected a director of the bank, 
replacing Alexander P. Hirsch, resigned. All other directors 
were re-elected; it is announced that debentures were re- 
duced by $25,000 and that $25,000 was transferred from 
reserves and added to surplus. 


2 
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On Jan. 14 the election occurred of Charles E. Rogers Jr., 
as President and Charles C. Heuman as Second Vice-Presi- 
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dent, of the Citizens Savings Bank of New York. As 
President of the bank, Mr. Rogers succeeds Mr. F. Gulden. 
The other officers were re-elected. 

———-@-—_— 


According to an announcement by C. Harry Minners, 
President, the Bank Clerks’ Cooperative Building and Loan 
Association of 25 Broad Street, New York, has received pre- 
liminary approval for the grant of a charter by the Federal 
Home Loan Board and will hereafter be known as the 
Bankers Federal Savings and Loan Association. 

——_@—— 


Announcement was made on Jan. 14 by the board of 
trustees of the Emigrant Industrial Savi Bank, New 
York, that David J. Groden and Joseph H. Praetz have 
been advanced from the posts heretofore held by them as 
Assistant Vice-Presidents to the office of Vice-Presidents. 
At the same time James A. Coulter, George W. Haggerty 
and Lincoln S. Hassion, previously Deputy Comptrollers 
were elected Assistant Vice-Presidents; John J. Hayden and 
Joseph R. Brennan were made Assistant Branch Managers. 

——¢——— 

At the annual meeting of the stockholders of the Guaranty 
Trust Co. of New York on Jan. 20, the following directors, 
whose terms had expired, were unanimously reelected: 
Charles P. Cooper, Henry W. de Forest, Eugene G. Grace, 
W. A. Harriman, David F. Houston, Thomas W. Lamont, 
William C. Potter and L. Edmund Zacher. At the annual 
meeting of the board of airectors, following the meeting of 
stockholders, the officers of the company were reelected 
for the ensuing year. The report of William C. Potter, 
Chairman is referred to elsewhere in these columns today. 

_—_o—— 

James R. Reuling was, at the annual meeting, elected 
Vice-President of the Bayside National Bank, Bayside, L. I., 
N.Y. Doctor Reuling sueceeds Charles V. Bossert, resigned. 
All other officers were reelected. 


Be 
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Carl C. Francis has been elected President of the Kingsboro 
National Bank of Brooklyn, succeeding John F. McKenna- 
who resigned at the bank’s annual meeting of the stock, 
holders on Jan. 12. 








At the annual meeting of the National Bank of Kings 
Park, Kings Park, Long Island, N. Y., State Senator 
George L. Thompson was elected President, succeeding 
Justice John F. Kelly, who died as a result of injuries received 
in an automobile accident last year. Charles S. Parker, 
Superintendent of the Kings Park State Hospital, was 
elected Vice-President. All other officers and directors were 
re-elected. 


ba 





The Scarsdale National Bank & Trust Co., Scarsdale, 
N. Y., in its annual report to stockholders, shows net earn- 
ings for the year 1936 of $80,449, or $8.04 per share, of 
which $39,220 was earnings from loans and services and 
$33,399 was net profit from the sale of securities. After 
dividends of $22,000 declared in 1936, balance transferred 
to undivided profits and reserves was $58,449. The Dec. 31, 
1956, condensed report of condition shows total resources of 
$5,566,519 at the end of the year compared with $4,845,767 
at the end of 1935. Cash amounted to $1,031,919 and United 
States Government securities totaled $1,908,241. Collateral 
loans were shown as $826,237, and real estate mortgages as 
$533,158. Total deposits amounted to $4,854,848 on Dec. 31, 
1936, against $4,231,199 at the close of 1985. Neil Petree, 
President of James A. McCreery & Co., has been elected to 
the Board of Directors of the bank. 





ww: 


Promotion of 12 of its official staff was announced by 
the Marine Trust Co. of Buffalo, N. Y., on Jan. 12, follow- 
ing the annual meeting of the directors, it is learned from 
the Buffalo “Courier-Express” of Jan. 13. Four Assistant 
Vice-Presidents, Treasurer, five Assistant Treasurers, and 
two Assistant Secretaries were appointed. Those named 
were: Ralph Wahlborg, heretofore Manager of the foreign 
department, and Edwin J. Voltz, Arthur J. Rau and Francis 
A. Smith, formerly Assistant Secretaries, advanced to Assis- 
tant Vice-Presidents; George B. Hartley, heretofore an 
Assistant Secretary, promoted to Treasurer; James C. 
Evans, Earl W. Haffa, Karl Hinke, J. Hayward Metanle, 
and Archie A. McConnell, named Assistant Treasurers, and 
George W. Fox and Harrison M. Kollatz, advanced to 
Assistant Secretaries. 


.. 
eee 


From the Buffalo “Courier-Express” of Jan. 13 it is 
learned that two promotions were made at the annual meet- 
ing of the directors of the Manufacturers & Traders Trust 
Co. of Buffalo, N. Y., namely, Robert E. Leake and Herman 
J. Ludescher were advanced from Assistant Secretaries to 
Vice-Presidents. All other officers were reelected. Lewis 
G. Harriman is President. 





+... 
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The entire directorate and all officers of the Niagara 
National Bank & Trust Co. of Buffalo, N. Y., were reelected 
at the annual meetings of stockholders and directors on 
Jan. 12, it is learned from the Buffalo “Courier” of Jan. 13. 
Milford H. Whitmer, heretofore Cashier, was made a Vice- 
President, while continuing as Cashier, and L. Edgar Cullen 
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was added to the executive staff as an Assistant Cashier. 
The paper added, in part: 

Mr. Whitmer has been with the bank for several years and is well known 
for his active participation in the activities of the Group 1 of the New 
York State Bankers Association. Mr. Cullen was born in Buffalo. . . . 
He joined the Niagara National at its organization in July, 1930, as a 
bookkeeper, and later became a Paying Teller. He served the last year 
as an acting Assistant Oashier. 

—-@e——- 

The statement of condition of the Fairport National Bank 
& Trust Co. of Fairport, N. Y., as at the close of business 
Dec. 31, indicates a net profit for the year 1986 equal to 
$25.14 a share on the 1,000 shares of common stock out- 
standing. Undivided profits increased $19,137 during the 
year, after deduction of $6,000 in dividends paid on the com- 
mon stock. Total resources increased during the year in 
the sum of $217,669 to $2,114,021; deposits increased 
$198,060 to $1,881,095 as of Dec. 31, and surplus increased 
$3,125 to $53,125. Preferred stock held by the Reconstruc- 
tion Finance Corporation was reduced $3,125 to $46,875. 
James I. George is Chairman of the Board of Directors, and 
i’. G. MeGinnis, President. 

——- @-———- 


Stockholders of the Granite Trust Co. of Quincy, Mass., 
at their annual meeting on Jan. 19 (the 10l1st) elected 
Judge Kenneth L. Nash a director. Judge Nash will serve 
on the Trust Committee of the bank. At the subsequent 
directors’ meeting, Loy J. Bowen, an Assistant Vice-Presi- 
dent, was chosen a Vice-President. The business career of 
Mr. Bowen, who joined the institution in March, 1932, was 
outlined in the Quincy “National Ledger” as follows: 

Mr. Bowen was formerly connected with Moody’s Investors’ Service as a 
counselor to banks, and prior to that was connected with the Central 
Hanover Bank & Trust Co. and the New York Trust Co. [both of New 
York City]. He has served as an instructor in accounting at 
the University of Georgia and in investments at the American Institute of 
Banking in New York. 


—— 
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It is learned from Associated Press advices from Wil- 
liamstown, Mass., on Jan. 17, that Willard Ballou Clark 
resigned on that day as President of the Williamstown Na- 
tional Bank and was elected Chairman of the Board of 
Directors. Mr. Clark, who is 83 years of age, joined the 
bank as Cashier in 1879. Nelson W. Domin, heretofore a 
Vice-President, was elected President to sycceed Mr. Clark. 


A. 
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Directors of the Old Colony Trust Co. of Boston, at their 
annual meeting on Jan. 12, elected T. Jefferson Coolidge, 
former Under-Secretary of the Treasury, Chairman of the 
Board of Directors to succeed Gordon Abbott, who retired 
after having served the institution for over 43 years. Mr. 
Coolidge became a Vice-President and a director of the Old 
Colony Trust Co. in 1921. On March 23, 1934, he was ap- 
pointed by Secretary of the Treasury Morgenthau as his 
special assistant in charge of fiscal affairs, and he subse- 
quently became Under-Secretary of the Treasury, from 
which post he resigned in February, 1986. Mr. Coolidge is 
President of the Boston Museum of Fine Arts and holds 
trusteeships and directorships in many New England corpo- 
rations. On Mr. Abbott’s retirement the Board passed a 
resolution expressing “the deep obligation of the trust com- 
pany to him for his part in bringing it to the position of 
leadership in banking and fiduciary fields in New England.” 
All other officers of the trust company were reelected with 
the exception of Charles H. Bowen, a Vice-President, and 
I'rederick J. Bradlee, Actuary, both of whom have retired 
after many years’ service. At the previous stockholders’ 
meeting, William J. Davidson was elected a director. 


»... 
- 


Following approval at the annual meeting on Jan. 12 of 
the stockholders of the United States Trust Co., Boston, 
Mass., of the capital readjustment plan recently proposed 
by the directors, it was announced that transferable sub- 
scription warrants were to be mailed to the stockholders 
entitling them to subscribe to nine shares of new preferred 
stock, at $20 a share, for every 14 shares of common now 
owned. These “rights” will expire today (Jan. 23). The 
Boston “Transcript” of Jan. 12, from which we quote, went 
on to say: 

A total of 45,000 shares of the new preferred is to be sold, the proceeds 
te be applied, with other funds, for the retirement of $1,000,000 of out- 
standing preferred stock held by the Reconstruction Finance Corp. The 
new stock will carry cumulative dividends at the annual rate of 80 cents 
per share and will be convertible share-for-share into common. It will be 
entitled to $20 per share and accrued dividends in liquidation and will 
he non-callable prior to July 1, 1939. After that date it may be redeemed 
at $22 per share and accrued dividends. 

The offering has been underwritten by Bond & Goodwin, Inc., who will 
purchase at $20 per share any of the stock not subscribed by the present 
stockholders. 


At the respective stockholders’ and directors’ meetings, 
all the directors and officers of the United States Trust 
Co. were re-elected. 











A. 
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That two of its affiliates—the Trust Co. of New Jersey 
in West New York, N. J., and the Park Trust Co. of Wee- 
hawken, N. J.—had been consolidated with the institution 
was announced on Jan. 12, following the annual stockhold- 
ers meeting of the Trust Co. of New Jersey, Jersey City, 
N. J. In a letter to the depositors, according to the “Jersey 
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Observer” of Jan. 13, Joseph G. Parr, President of the 
Trust Co. of New Jersey as well as of the affiliates, said 
there would be no change in policy and that the same staffs 
will continue. The Trust Co. of New Jersey in West New 
York and its branch at Monitor, N. J., will be known, respec- 
tively, as the West New York branch and the Monitor 
branch, while the Park Trust Co. becomes the Weehawken 
branch. The directors at their meeting, held the same day, 
reelected all officers of the bank and made the following 
promotions: Joseph A. Hall, Assistant Vice-President in 
charge of the Claremont branch, was advanced to a Vice- 
Presidency, and Frederick W. Hetzel, Assistant Treasurer 
ait the main office, was made an Assistant Vice-President. 
Ralph G. Krieger, who formerly was Vice-President of the 
Trust Co. of New Jersey in West New York, was made a 
Vice-President of the Trust Co. of New Jersey and will con- 
tinue in charge of the West New York branch. Louis J. 
Asterita, of the Monitor branch, and William G. Klemt, of 
the Weehawken branch, will continue in charge of thoSe 
offices as Assistant Treasurers of the Trust Co. of New 


Jersey. 
——@——_ 


At the directors’ annual organization meeting on Jan. 18, 
all present officers of the Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, Philadelphia, Pa., were 
re-elected; John H. Packard, 3d, a Vice-President was 
given the additional office of Secretary, and the following 
new officers appointed: L. J. Clark, Vice-President; Her- 
bert O. Frey, Vice-President in charge of real estate; Frank 
Ii, Holland, C. Ellwood Williams, Herbert J. Cousley, As- 
sistant Trust Officers; William McBride, Assistant Real 
Estate Officer; George Smith, Registrar, and Harry J. 
Wylie and Chomly Fox, Assistant Registrars. 

The Philadelphia “Inquirer” of Jan. 19, from which 
this information is obtained, also reported that C. S. W. 
Packard, having asked that he be relieved of the duties 
of Chairman of the Board of Directors, the board, under 
date of January 11, reluctantly accepted his resignation 
and ruled that no action be taken to fill the vacancy thus 
created. Mr. Packard had served the company since Sep- 
tember, 1892, from 1899 to 1984 as its President.” 


= 
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Kffingham B. Morris, Chairman of the Board of the 
Girard Trust Co. of Philadelphia, and one of the outstand- 
ing bankers of that city, died yesterday, Jan. 22, at the age 
of 80 years. Mr. Morris had been President of the trust 
company for 41 years when he retired in May, 1928, and 
became Chairman of the Board of Directors, the office he 
held at his death. He was said to be the oldest director of 
the Pennsylvania RR., having been elected a member of 
the Board on Dec. 31, 1896. A graduate of the University 
of Pennsylvania Law School, Mr. Morris practiced law for 
a number of years prior to entering the banking business. 
in the early 80’s he was general counsel for the Lehigh 
Valley RR. and was later identified with many corporations. 


—o—_- 


Stockholders of the Fidelity Trust Co. of Baltimore, Md., 
at their annual meeting elected United States Senator 
George L. Radcliffe and Jesse N. Bowen of Semmes, Bowen 
& Semmes, members of the Board of Directors. 


>. 
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Directors of the Bank of Commerce & Trusts of Rich- 
mond, Va., at their annual meeting on Jan. 12 advanced 
Clark C. Roper from the office of Assistant Cashier to that 
of Cashier, and promoted J. B. Adams from the post of 
Auditor to an Assistant Cashiership, it is learned from the 
Richmond “Dispatch” of Jan. 18. Mr. Roper has been con- 
nected with the Bank of Commerce & Trusts since early 
youth, having started as a clerk. He will take over the 
orn of W. N. Street, Vice-President and previously Cashier 
also. 








». 


All officers of the Mid-City National Bank of Chicago, 
[ll., were reappointed by the directors at their annual meet- 
ing on Jan. 6, and M. K. Moussa was named a new Assistant 
Cashier. The officers now include, according to the Chicago 
“Journal of Commerce” of Jan. 7, the following: Ben 
Mills, President; D. B. Kennedy, Vice-President; W. O. 
Schultz, Cashier; F. A. Groenwald, R. G. Had and M. K. 
Moussa, Assistant Cashiers; W. L. Breitsprecher, Auditor, 
and F. R. Busch, Manager of the new business department. 

—_¢@——_- 


Directors of the Lake Shore Trust & Savings Bank of 
Chicago, Ill., at their annual meeting on Jan. 8 made the 
following promotions (as reported in the Chicago “Tribune” 
of Jan. 9): Harding L. Wilbur, from Assistant Vice-Presi- 
dent to Vice-President; Charles J. Schaniel, from Auditor 
to Assistant Vice-President; James G. Wing named Assis- 
tant Cashier and Philip Cordes named Auditor. Other 
officers were re-elected. 








At the annual meeting of the Board of the Harris Trust & 


Savings Bank of Chicago, on Jan. 13, the directors, in ad- 


dition to reappointing all officers and electing six new ones, 
promoted two Assistant Vice-Presidents, according to the 
Chicago “Journal of Commerce” of Jan. 14. Lynn Lloyd was 
elected a Vice-President, and Charles J. Roubik Jr. was made 








004 


Secretary. The six new officers appointed were as follows: 
Hardin H. Hawes, Sales Manager; Roy M. Frisby, Assistant 
Secretary, and Charles A. Carey, Elton W. Follett, Adelbert 
B. Grout and Donald Waterbury, Assistant Cashiers. 


——_@-—— 


Directors of the American National Bank & Trust Co. of 
Chicago, Chicago, at their annual meeting on Jan. 12 reap- 
pointed all the old officers and made the following ad- 
ditions: Charles C. Kuning as Assistant Vice-President; 
Clarence C. Morgan as: Assistant Trust Officer, and Samuel 
Bay and Fred T. Hanson, Assistant Cashiers. In noting this, 
the Chicago “Journal of Commerce” of Jan. 13 also stated 
that all the directors were reelected. 

——_oe--——- 


According to the Detroit “Free Press” of Jan. 13, H. P. 
Tl’arshall, Vice-President and Cashier of the Commonwealth 
Commercial State Bank of Detroit, Mich., was elected Ex- 
e¢utive Vice-President and Cashier by the directors follow- 
ing the annual stockholders’ meeting on Jan. 12. All other 
officers and directors were reelected. 

——_@———- 


Two promotions were made by the directors of the Na- 
tional Bank of Detroit, Detroit, Mich., at their annual met- 
ing on Jan. 12, it is learned from the Detroit “Free Press” 
of Jan. 18. Eugene T. Garner was elected Assistant Vice- 
President and William Powers was named Assistant 
Cashier. Both Mr. Garner and Mr. Powers have been with 
the institution since its organization and were formerly 
with the First National Bank-Detroit. All other officers 
and directors were reelected. 
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Only two changes were made in the personnel of the 
Marquette National Bank of Minneapolis, Minneapolis, 
Minn., at the recent annual meeting of the directors, it is 
learned from the “Commercial West” of Jan. 16. George 
E. Larkin, heretofore Cashier, was named a Vice-President, 
and Merth E. Mortenson, formerly an Assistant Cashier, 
was chosen Cashier in his stead. 
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At the annual meeting of the directors of the Midway 
National Bank of St. Paul, St. Paul, Minn., but one change 
was made in the bank’s personnel, namely the addition of 
Harold Schwartz who was elected an Assistant Cashier, 
it is learned from the “Commercial West” of Jan. 16. 


—-e-_—— 


Several promotions and additions were made at the recent 
annual meeting of the directors of the First National Bank 
of St. Paul, Minn., it is learned from the “Commercial 
West” of Jan. 16. Arthur W. McNee, an Assistant Cashier 
since 1921, was promoted to the office of Cashier, succeed- 
ing Harry R. Fairchild, recently retired; William J. Gratz, 
an Assistant Cashier since 1982, was made a Vice-President ; 
Charles H. Loomis, who entered the bank’s employ in 1924, 
was advanced to Manager of the investment department; 
Albert Johnson, who came to the institution in 1929, was 
appointed Auditor, and the following members of the bank’s 
staff were named Assistant Cashiers: Bernard V. Minea, 
Arthur L. Peters, Theodore D. Maier, Walter J. Bergquist, 
Elmer M. Volkenant, Lee A. Sauer. 

———_@——_——_- 


Four promotions were made in the official staff of the 
First National Bank & Trust Co. of Minneapolis, Minn., at 
the annual organization meeting of the directors on Jan. 12. 
Henry Verdelin, Assistant Vice-President of the First Serv- 
ice Corp. (with which the bank is affiliated) was made an 
Assistant Cashier of the bank, while continuing in his pres- 
ent position with the Service Corp.; Oliver S. Aas and Lee 
A. Short were both advanced to Assistant Trust Officers, 
and Lew Wallace, heretofore an Assistant Secretary, was 
named Assistant Secretary and given the additional title of 
Assistant Trust Officer. 
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At the annual meeting of the directors of the North- 
western National Bank & Trust Co. of Minneapolis, Minn., 
held Jan. 12, Samuel H. Rogers was elected an Assistant 
Trust Officer. No other changes were made in the per- 
sonnel of the institution, of which Theodore Wold is 


President. 





—_—-—_@--—— 


At the recent annual meeting of the directors of the 
Midland National Bank & Trust Co. of Minneapolis, Minn., 
all the officers, headed by Edgar L. Mattson, were reap- 
pointed and two promotions made. V. W. Maser, an Assis- 
tant Cashier, was given the additional title of Assistant 
Trust Officer, and Everett L. Thompson, who has been with 
the bank for 13 years, was named an Assistant Trust 


Officer. 
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Two promotions were made by the directors of the Bank- 
ers Trust Co. of Des Moines, Iowa, at their organization 
meeting on Jan. 12, it is learned from the Des Moines “Reg- 





ister” of Jan. 13, the advancement of Richard R. Rollins | 


and F. C. Atkins from Assistant Cashiers to Assistant Vice- 
Presidents. The other officers, headed by B. F. Kauffman, 


President, were reappointed. 
—_@e-——- 
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Directors of the Central National Bank & Trust Co. of 
Des Moines, Iowa, at their annual organization meeting on 
Jan. 12, reelected all the officers and made the following 
promotions, it is learned from the Des Moines “Register” 
of Jan. 18: Fred H. Quiner, Emmett E. Johns and Lehman 
Plummer were advanced to Assistant Vice-Presidents, and 
Iirnest Quiner, Auditor, and H. C. Winder, Chief Clerk, 
were named Assistant Cashiers. At the annual meeting of 
the stockholders, held previously, Edwin F. Buckley, a Vice- 
President, was added to the Board of Directors. 

—_—_o-— 

At the annual meeting of the directors of the lowa-Des 
Moines National Bank & Trust Co., Des Moines, the fol- 
lowing changes were made in the personnel of the institu- 
tion, it is learned from the Des Moines “Register” of 
Jan. 13: Orville M. Garrett and Harold P. Klein, both 
Assistant Cashiers, were promoted to Assistant Vice-Presi- 
dents, and Irwin Abram and Frank R. Sage, formerly de- 
partment Managers but without official status, were ad- 
vanced to Assistant Cashiers. 

——_¢———_- 

That the United States Bank of Cedar Rapids, lowa, was 
to begin payment on Jan. 2 of the last half of 40% of its 
deposits placed in trusteeship during June, 1983, was re- 
ported in Cedar Rapids advices to the Des Moines “Register” 
un Jan. 1. This payment will represent a 100% liquidation, 


the dispatch stated. 
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Stockholders of the Live Stock National Bank of Omaha, 
Neb., at their annual meeting on Jan. 12 added Herman K. 
Schafer, President of the Maney Milling Co., Omaha, to the 
bank’s board. At the subsequent meeting of the directors, 
all the officers were reelected, as follows: W. P. Adkins, 
Chairman; Alvin E. Johnson, President; H. C. Karpf and 
Howard O. Wilson, Vice-Presidents; R. H. Kroeger, Cashier, 
and L. V. Pulliam and Paul Hansen, Assistant Cashiers. 

oe ~ — 

A. G. Stannard, Vice-President of the Southwestern Bell 
Telephone Co., on Jan. 12 was elected a member of the 
Board of Directors of the First National Bank of St. Louis, 
Mo., at the annual stockholders’ meeting on Jan. 12, it is 
learned from the St. Louis “Globe-Democrat” of Jan. 18. 
Mr. Stannard succeeds the late George A. Meyer. All other 
directors were reelected. At the subsequent session of the 
Board, Frank Fuchs, who has been with the bank for a 
number of years, a great part of which as Manager of the 
advertising department, was promoted to an Assistant 
Cashier. All other officers were reelected. 





——_e——_ 

George W. Clarkson Jr., formerly a Vice-President, was 
elected President of the Mound City Trust Co. of St. Louis, 
Mo., at the annual directors’ meeting on Jan. 12, according 
to the St. Louis “Globe-Democrat” of Jan. 138. Mr. Clarkson 
succeeds his father, George W. Clarkson, Sr., who died re- 
cently. He will be succeeded as Vice-President by Harold 
L. Keller, formerly with the Franklin-American Trust Co., 
which was absorbed by the First National Bank several 
years ago. 
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P. J. Miller, heretofore Assistant Cashier of the First- 
Owensboro Bank & Trust Co. of Owensboro, Ky., has been 
promoted to the Cashiership of the institution, succeeding 
Harry Bottorf, who resigned recently to become President of 
tne Central Trust Co. of Owensboro, it is learned from 
Owensboro advices on Jan. 1 to the Louisville “Courier- 
Journal,” which also stated that Mr. Bottorf succeeds E. 
Kelley Short, who resigned to devote more time to the 
Owensboro Wagon Co. 


a 





From the Memphis “Appeal” of Jan. 13 it is learned that 
Norfleet Turner, formerly a Vice-President of the First 
National Bank of Memphis, was advanced to the office of 
Executive Vice-President by the directors at their annual 
meeting on Jan. 12, and at the previous stockholders’ meet- 
ing Mr. Turner was added to the Board of Directors. No 
other changes were made either in the Board or in the 
officials, it is stated. 

—_@——_- 


According to the Nashville “Banner” of Jan. 12, three 
promotions were made by the directors of the Nashville 
Trust Co., Nashville, Tenn., at their annual meeting on 
that day. They were the advancement of Granville Bourne 
from Assistant Secretary to an Assistant Vice-President; 
of Albert H. Thomas of the mortgage loan department to 
an Assistant Vice-President, and Charles Rose, Manager of 
the insurance and tax department, to an Assistant Sec- 
retary. 


sa. 





At the annual meeting of the directors of the Wachovia 
Bank & Trust Co., held on Jan. 12 at the head office in 
Winston-Salem, N. C., four members of the official staff 
of the Raleigh branch of the institution were promoted. 
They are: H. J. Plonk, from Assistant Cashier to Assistant 
Vice-President; W. P. Lawrence, from Assistant Cashier to 
Cashier; Leon M. Agnew of the banking department ad- 
vanced to Assistant Cashier, and Allen Langston named 
Assistant Trust Officer. All other officers were reappointed 
as were the directors at the stockholders’ meeting, held 
previously on the same day. 


, 
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Thomas K. Glenn was advanced from President of the 
Trust Co. of Georgia, Atlanta, Ga., to the newly-created 
office of Chairman of the Board of Directors, at the direc- 
tors’ annual meeting on Jan. 12, and Robert Strickland, 
former President of the Georgia Bankers Association, was 
named President in his stead. 
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Four officers of the First National Bank of Birmingham, 
Ala., were promoted at the annual directors’ meeting on 
Jan. 12, it is learned from the Birmingham “Age Herald” 
of Jan. 18. Claude M. Shill, Harris Moriarty and Alan J. 
Daly, formerly Assistant Vice-Presidents, were advanced to 
Vice-Presidents, while John A. Hand was reelected Comp- 
troller. All the other officers were reelected, headed by 
Oscar Wells, Chairman of the Board, and John C. Persons. 
At the annual directors’ meeting of the Birmingham Trust 
& Savings Co. (an affiliated institution of the First Na- 
tional) Arthur W. Smith, who had been Chairman of the 
Board, at his own request was not reelected Chairman, but 
continues as a director. Walter E. Henley, who was re- 
elected President, stated that the Chairmanship would be 
filled later. 
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The stockholders of the Hibernia National Bank in New 
Orleans, New Orleans, La., at their annual meeting, Jan. 12, 
reelected all the directors for the ensuing year. Later in 
the day the directors, at their organization meeting, pro- 
moted E. F. LeBreton from Assistant Vice-President to 
Vice-President ; elected three rew officers, Kenner 8S. Baet- 
jer, Assistant Trust Officer, George H. Dobelman, Assistant 
Cashier, and James A. Stouse, Manager of the bond depart- 
ment, and reelected all the present officers, as follows: 
R. S. Hecht, Chairman of the Board; A. P. Howard, Chair- 
man of the Executive Committee; A. P. Imahorn, President ; 
J. H. Kepper, Executive Vice-President; Bernard McCloskey, 
Fred W. Ellsworth and Willis G. Wilmot, Vice-Presidents ; 
G. W. Owen Jr., Cashier; Paul Villere, W. B. Machado, 
R. G. Fitzgerald, J. M. O. Monasterio and W. W. Pope, 
Assistant Vice-Presidents; Louis V. DeGruy, Trust Officer; 
A. C. Lapeyre, Assistant Trust Officer, and R. J. Druhan, 
Frank J. Swain and R. F. Schwaner, Assistant Cashiers. 


——_e--——_ 


The election of Frank M. Ratto as Cashier of the San 
Francisco Bank, San Francisco, Calif., and of A. J. Guille- 
mard as Assistant Cashier, was announced on Jan. 11 by 
Parker S. Maddux, President of the institution, according 
to the San Francisco “Chronicle” of the following day, 
which added: 

Mr. Ratto, who has been Assistant Cashier, succeeds George Belcher as 
Cashier. Mr. Belcher, after 40 years of banking experience, of which 17 
years were spent as an official of the San Francisco Bank, is retiring. 
Mr. Ratto and Mr. Guillemard became associated with the bank in 1926 
and 1927, respectively. 
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The election of C. M. MacFarlane to be Assistant Trust 
Officer of the Citizens National Trust & Savings Bank of 
Los Angeles, Calif., was announced by Herbert D. Ivey, 
President of the institution, following the January meeting 
of the directors. For the past three years Mr. MacFarlane 
had been Assistant Secretary. He has been with the trust 
department of the Citizens since March, 1924, and prior to 
that had been associated with other trust companies. 

—_@———_- 


At the recent annual meeting of the Bank of America 
National Trust & Savings Association (head offi San 
Francisco, Calif.), A. P. Giannini was reelected Chairman 
of the Board and L. M. Giannini was reelected President. 
All other officers were reelected. A. J. Gock, Vice-Presi- 
dent of the bank, was appointed Vice-Chairman of the 
Board of Directors, and B. B. Meek was elected a director. 
Other directors were reelected. Mr. Gock succeeds Leon 
Pocqueraz, who has retired under the bank’s retirement 
plan, but will remain a director and member of the bank’s 
Executive Committee. Mr. Gock is in charge of the bank’s 
California-Montgomery branch and was previously Chair- 
man of the General Executive Committee of Bank of Amer- 
ica (California), the associated State bank. At the annual 
meeting of Bank of America (California), the associated 
State bank, L. M. Giannini was reelected President and the 
directors and officers were reelected. 

—_—_@-——_ 


Directors of the Wells Fargo Bank & Union Trust Co. 
of San Francisco, Calif., at their annual meeting on Jan. 11 
advanced A. W. Kohner, formerly an Assistant Cashier, 
to the office of Cashier, and named G. W. Colby and R. L. 
Wallace, Assistant Cashiers, it is learned from the San 
Francisco “Chronicle” of Jan. 12. Other officers, headed 
by R. B. Motherwell, President, were re-elected, as were all 
the directors at the previous stockholders’ meeting. 

—o—— 


Ohanges made in the personnel of the Seattle-First Na- 
tional Bank of Seattle, Wash., at the directors’ annual meet- 
ing on Jan. 12, were as follows, it is learned from the Seattle 
“Post-Intelligencer” of Jan. 18: Thomas F. Gleed, an 
Assistant Vice-President, promoted to a Vice-President: 
Charles H. Gordon, heretofore Auditor, advanced to Comp- 
troller; B. N. lL. Davis, formerly Assistant Auditor, named 
Auditor to succeed Mr. Gordon. All other officers of the 
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institution, headed by M. A. Arnold, President, were re- 
elected. 

The resignation of Wylie Hemphill as a Vice-President 
of the National Bank of Commerce of Seattle, Wash., was 
announced by Andrew Price, President of the institution, 
on Jan. 12, at the annual meeting of the stockholders. Mr. 
Price explained that Mr. Hemphill, who will remain a mem- 
ber of the Board, will take over the ownership and man- 
agement of the Cumberland Coal Co. He will continue as 
Vice-President of the bank until he assumes his new duties 
several months hence. In noting several changes made in 
the bank’s personnel at the annual directors’ meeting, held 
the same day, the Seattle “Post-Intelligencer” of Jan. 13 
added : 

A. W. Faragher, Vice-President in charge of the Central branch, will be 
transferred to headquarters. 

Carl L. Phillips, who was elected a Vice-President, will succeed Mr. 
Faragher as Manager of the National Bank of Commerce Central branch. 
He has been Manager of the Bremerton branch. Mr. Phillips will be 
succeeded at Bremerton by W. D. Courtney, who was elected Vice-President. 

L. R. Rightmire was elected a Vice-President of the bank and Manager 
of the Yakima branch, succeeding R. M. Hardy, who continues as a 
director. 

Barrett Green was elected Assistant Vice-President in charge of bond 
investments at the head office. 

In recognition of their long and valued service to the bank, W. H. 
Tucker, Manager of the Grays Harbor branch, was elected Vice-President, 
and C. O. Ousdahl, Assistant Vice-President at the head office. 

—_@——- 

Merger of two Bellingham, Wash., banks—the First Na- 
tional Bank and the American National Bank—was an- 
nounced on Jan. 12 by A. M. Muir, President of the former. 
Mr. Muir will head the new organization, and B. T. Drake, 
for 31 years with the American National Bank, will re- 
tire. Associated Press advices from Bellingham, on Jan. 12, 
from which the above information is obtained, added: 

Deposits of the First National exceed $4,000,000, while the resources 
of the American National, which is located in South Bellingham, total 
$1,265,453. 

The merger is to become effective within a few days. 

——_@q——- 


The following statement was issued on Jan. 20 from the 
New York agency of the Dominion Bank, the head office 
of which is in Toronto, Canada: 

The sixty-sixth annual statement of the Dominion Bank, issued to share- 
holders Jan. 20 for the calendar year 1936, shows improvement in earn- 
ings, increased deposits, a strong cash position, and an unusually high 
percentage of liquid assets. After making provision for Dominion and 
Provincial Government taxes of $202,248, net profits for the year were 
$951,277. Dividends of 10%, amounting to $700,000, were paid, and 
after contributing $75,000 to the officers’ pension fund, $100,000 was 
written off bank premises and $76,278 added to profit and loss account. 
Total deposits amounting to $112,478,000 show an increase of $6,541,000. 
Cash assets of $26,289,000, equal to 21.6% of liabilities to the public 
and the balance sheet, show total liquid assets of $93,363,000, equal to 
77% of public liabilities, an unusually high ratio. Capital at $7,000,000 
and reserves at $7,000,000 remain unchanged, with undivided profits 
of $668,977. 


The New York agency of the bank on the same date an- 
nounced the election of Major-General D. M. Hogarth of 
Toronto as a member of the Board of Directors. General 
Hogarth is a director in a number of mining companies. 
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The sixty-second annual statement of the Banque Cana- 
dienne Nationale (head office Montreal) for the fiscal year 
ended Novy. 30, 1936, is now available. Net earnings for the 
period amounted to $962,247, which, when added to $277,860, 
the balance to credit of profit and loss brought forward from 
the previous fiscal year, made the sum of $1,190,107, from 
which was deducted $194,311 to take care of Dominion and 
Provincial Government taxes and $40,000 for pension fund, 
leaving $955,796 available for distribution. This amount 
was allocated as follows: $560,000 to take care of divi- 
dends; $40,000 written off bank premises, and $125,000 
representing provision for payment to the Treasurer of the 
Province of Quebec, under Statute 14 Geo. V. ‘Ch. 3, leaving 
a balance of $230,796 to be carried forward to the present 
fiscal year’s profit and loss account. Total assets of the 
institution are given in the report at $137,041,112 (compar- 
ing with $132,574,256), of which $81,704,215 are liquid assets, 
or equal to 65.88% of the bank’s liabilities to the public, 
while total deposits (savings and current) are shown at 
$118,089,955 (comparing with $112,998,914 last year). ‘The 
institution has a paid-up capital of $7,000,000 and a reserve 
fund of $5,000,000. Beaudry Leman is President and C. St. 
Pierre, General Manager. 


»... 





The net profits of the -Westminster Bank, Ltd. (head 
office London) for the past year, after providing for rebate 
and income tax, and after appropriations to the credit of 
contingency accounts, out of which accounts full provision 
for bad and doubtful debts has been made, amount to £1,731,- 
954/19/9. This sum, added to £369,848/15/9 brought for- 
ward from 1935, leaves available the sum of £2,101,808/15/6. 
The dividend of 9% paid in August last on the £4 shares 
and 614% on the £1 shares absorbs £592,433/11/1. A further 
dividend of 9% is now declared in respect of the £4 shares, 
making 18% for the year, and a further dividend of 644% 
cn the £1 shares will be paid, making the maximum of 
12%% for the year. The dividends will be payable (less 
income tax) on Feb. 1. £200,000 has been transferred to 














556 Financial 


bank premises account and £200,000 to officers’ pension fund, 
leaving a balance of £516,936/13/4 to be carried forward. 
Comparative figures of profit and loss for the last three 


years follow: 





193 1935 1934 
BED IGE,  Kebwecccewsdeoodeeensenheocwcede £1,731,9066 § acc £1,524,880 
Net profit after providing for the Centenary 
Bonus to staff, pensioners, and widows... # .-..... £1,402,656 + i ..«...-- 
ll, eee eee 369,849 481,084 460,495 
_ ~~ Ree £2,101,804 £1,883,740 £1,985,375 
EEN ee eee 1,184,867 1,204,291 1,204,291 
Centenary bonus on £4 shares.............. -«.--.- a? .- jeemene 
Bank premises account... ................. ae )6=—)—t(Ci rn 100,000 
Gy Te HE. ocacesmaseentsooesdee 200,000 200,000 ,000 
516,937 369,849 481,084- 
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£2,101,804 £1,883,740 £1,985,375 


—o—_——_ 

The directors of the Midland Bank, Ltd. (head office 
London), report that after making full provision for all 
bad and doubtful debts, the net profits for the year 1936 
amounted to £2,467,894, which, with £467,447 brought for- 
ward from the previous year, gives a total of £2,935,341, out 
of which the following appropriations, amounting to 
£1,519,129, have been made: To interim dividend, paid 
July 15, for the half-year ended June 30, at the rate of 16% 
per annum, less income tax, £869,129; to reduction of bank 
premises account, £350,000, and to reserve for contingencies, 
£300,000, leaving the sum of £1,416,212 from which the direc- 
tors recommend a dividend be paid on Feb. 1 for the half- 
vear ended Dec. 31 at the rate of 16% per annum, less 
income tax, amounting to £869,129, and a balance of 
£547,084 be carried forward to the current year’s profit and 


loss account. 


In a statement issued Jan. 20, Harold J. Roig, a director 
of Grace Brothers & Co., Ltd., of London, revealed that that 
concern is retiring from business and its capital will be 
returned to shareholders. The statement, which follows, 
was issued in New York by W. R. Grace & Co.: 

Grace Brothers & Co., Ltd., has decided not to continue banking busi- 
ness and as service business for W. R. Grace & Co., and steamship repre- 
sentation can as well be handled by their own agency, the plan contem- 
plates a return of capital by Grace Brothers & Co., Ltd., to its share- 
holders. The capital is £1,105,000 and is unimpaired. 











THE CURB EXCHANGE 


Except for the general decline on Tuesday, price move- 
ments on the New York Curb Exchange have generally 

inted upward. There have been some brief periods of 
irregularity due to profit taking but the market generally 
forged ahead with only a moderate check to the advance. 
Specialties and public utilities have attracted considerable 
attention, and while the latter had a weak day on Tuesday 
due to unfavorable news in the public utility field, there was 
a moderate recovery on the following day. The volume of 
business has been fairly heavy throughout the week. 

Further advances were registered in the curb market during 
the short session on Saturday. The advances in many 
instances were small but there were some wide gains scored 
in the specialties group. The volume of business was heavy, 
the total transactions for the short period reaching approxi- 
mately 633,000 shares with 494 issues traded in. Low priced 
stocks attracted a good share of the buying though consider- 
able interest was also manifested in the public utilities. 
Prominent among the day’s advances were Dow Chemical 
7% points to 167%; Commonwealth Edison 3 points to 137; 
American Superpower pref. 2 points te 6734; Babeock & 
Wilcox 6 points to 149; Eastern Gas & Fuel pref. 4 points to 
69%; and Ford of Canada B 2 points to 29%. 

Advances predominated as the market closed on Monday, 
and while there was some selling among the motor stocks 
during the early trading, most of it was promptly absorbed 
and the trend continued to point toward higher levels. 
Public utilities improved and a number of the trading favor- 
ites made further gains. Oil shares were fairly steady but 
made little progress on the side of the advance. Specialties 
were active at higher prices and the preferred stocks in the 
rubber group showed a steady upward trend. In some parts 
of the list prices eased off but the trading continued heavy, 
the transfers for the day reaching approximately 1,054,145 
shares. The best gains included Babcock & Wilcox 5 points 
to 154; Metropolitan Edison pref. 434 points to 104; 
Creole Petroleum 2 points to 361% and Fisk Rubber pref. 
614 points to 82. 

Public utilities turned heavy on Tuesday and losses ranging 
up to 4 or more points were apparant as the session came to 
a close. The decline was due in part to unsatisfactory news 
in the public utilitity field and to the uncertainty regarding 
the outcome of the automobile strike. Losses also prevailed 
in the industrial specialties group and a number of stocks 
that registered sharp gains during the fore part of the week 
fell off from 2 to 6 or more points. Babcock & Wileox was 
particularly weak and dipped 6 points to 148; Brown Co. 
pref. 3 points to 5844; Commonwealth Edison 3% points to 
135; Jones & Laughlin Steel 2 points to 103 and Cities 
Service pref. 2 points to 56. 

_ Higher prices again prevailed on Wednesday following early 
irregularity, and while the advances in the general list were 
not particularly noteworthy, there were a number of stocks 
that registered substantial gains. Specialties attracted the 


most attention, but there was considerable interest apparent 
n the industrial stocks. The volume of transfers was under 
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the preceding day, the total sales being approximately 
815,000 shares against 899,000 on Tuesday. The outstanding 
gains included among others Aluminium Ltd. 11 points to 
110; Babeock & Wilcox 2 points to 150; Brill Corp. pref. 8% 
points to 63; Midvale Co. 334 points to 83; Pittsburgh Plate 
Glass 334 points to 133 and Pepperell Manufacturing Co. 


634 points to 144%. Ra: 
Increased trading at rising prices was the outstanding 
hursday. Buying interest 


feature of the curb market on 
continued to center around the rubber shares and new peaks 


were reached by General Tire & Rubber and the Fisk stocks. 
Specialties also were in good demand and new tops were 
registered by Atlas Plywood and Driver Harris. Themin- 
ing and metal issues were represented on the up side b 
Bunker Hill-Sullivan and Eagle Picher Lead, both of whic 
broke into new high ground. Dow Chemical reached 15914 
at its top for the day and Babcock & Wilcox moved up to 
152 with a net gain of 2 points. ; 

Curb market prices were slightly higher during the early 
trading on Friday but some profit taking developed as the 
day progressed and many of the early advances were can- 
celled, though there was a goodly number of small gains 
scattered through the list as the market closed. Aluminum 
Co. of America attracted some buying and advanced 244 
points to 16714, and Alabama Power $6 pref. climbed up 234 
points to 77. Royal Typewriter also forged ahead and closed 
with a net gain of 3 points at 103,a drop of 2 points from its top 
for the day. The volume of business reached approximately 
1,034,000 shares against 954,000 on the preceding day. As 
compared with Friday of last week, prices were slightly 
higher, Creole Petroleum closing last night at 365% against 
3414 on Friday a week ago, Fisk Rubber Corp. at 13% 
against 1134, Ford of Canada A at 2754 against 25%4, Hol- 
linger Consolidated Gold Mines at 1514 against 14%, Hum- 
ble Oil (New) at 8214 against 813%, National Bellas Hess 
at 31% against 234, New York Telephone pref. (6%) at 
11734 against 11634, and United Shoe Machinery at 955% 
against 95. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Jan, 22, 1937 Shares) Domestic | Governm't | Corporate Total 
TES 632,705] $1,497,000 $24,000 $22,000] $1,543,000 
Bn 2s, tacit tp thintitial 1,054,145] 2,292,000 37 ,000 66,000} 2,395,000 
ll eee 898,758!| 2,734,000 57,000 81,000} 2,872,000 
Wednesday .....--- 815,415] 2,230,000 54,000 103,000| 2,387,000 
,:. > oreees 953,940} 2,249,000 32,000 144,000] 2,425,000 
Feccsandetouwted 1,034,135} 2,372,000 49,000 73,000} 2,494,000 
[aaa 5.389 ,098!$13,.374,000 $253,000 $489 ,000'$14,117,000 
Sales at Week Ended Jan, 22 Jan. 1 te Jan. 22 
New York Curd 
Erchange 1937 1936 1937 | 1936 
Stocks—No. of shares. 5,889,098 3,954,585 15,075,258 13,269,076 
Bonds Ld 
ESTE: $13,374,000} $24,276,000 $43,186,000 $97 .067 ,000 
Foreign government. - 253,000 681,000 1,383,000 1,850,000 
Foreign corporate... .- 489,000 210,000 1,249,000 803 ,000 
ARR POLS. $14,116,00°! $25,167,000! $45,818,000! $99,720,000 














COURSE OF BANK CLEARINGS 


~ Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Jan. 23), 
bank exchange for all cities of the United States from which 
it is possible to obtain weekly returns will be 14.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,395,152,476, against $5,602,879,945 for 
the same week in 1936. At this center there is a gain for 
the week ended Friday of 8.3%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Jan. 23 1937 1936 Cent 
OT i alll $3,135,976,665 | $2,896,091,463 +8.3 
TELE LOL DE ERE OTS 274,915,267 207,420,364 | +32.5 
EES Lr 337,000,000 289,000,000 | +16.6 
a 220,996,000 187,000,000 | +18.2 
EE eS ee 84,696,930 75,107,968 | +12.8 
Se A a ap RES RS Me FE: 84,800,000 65,700,000 | +29.1 
i 121,802,000 110,000,000 | +10.7 
aE ea eee ees 118,400,412 84,672,010 | +39.8 
SS AN ai eee kN I 97,607,968 78,420,045 | +24.5 
a a ee 77,117,490 51,900,032 | +48.6 
EEE SR EES AERO 56,477,823 45,166,390 | +25.0 
OEE LEELA EAA IT 38,105,000 31,599,000 | +20.6 
Twelve cities, 5 days.........-..-- $4,647,895,555 | $4,122,068,271 | +-12.8 
Other ebties. § G98. cocaceccoceossese 681,398,175 578,243,650 | +17.8 
Total all cities, 5 days........-.-.-- $5,329,293,730 | $4,700,311,921 | +13.4 
All cities, ONC GAY .j.ccccccecececccceseo 1,065,858 ,746 902,568,024 | +18.1 
Total all cities for week......-..-..-- $6,395,152,476 ' $5,602,879,945 ° +14.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last,day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 16. 
For that week there was an increase of 8.4%, the aggregate 
of clearings for the whole country having amounted to 
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$7 ,029,611,586, against $6,484,840,628 in the same week 
in 1936. Outside of this city there was an increase of 15.4%, 
the bank clearings at this center having recorded a gain of 
4.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appeee that in the New York Reserve District (including 
this city) the totals show an improvement of 4.4%, in the 
Boston Reserve District of 9.7%, and in the Philadelphia 
Reserve District of 6.8%. The Cleveland Reserve District 
has managed to enlarge its totals by 25.5%, the Richmond 
Reserve District by 21.9%, and the Atlanta Reserve Dis- 
trict by 18.4%. In the Chicago Reserve District the totals 
register a gain of 26.5%, in the St. Louis Reserve District 
of 14.2%, and in the Minneapolis Reserve District of 10.8%. 
The Kansas City Reserve District has to its credit an 
increase of 2.5%, the Dallas Reserve District of 8.4%, and 
the San Francisco Reserve District of 13.0%. 

In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
inc.or| 

Week End. Jan. 16, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ 3 % s $ 
lst Boston... 12 cities 310,536, 283,159,292} +-9.7 261,552,392 234,620,747 
2nd New York.12 ”" 4,339,993,361] 4,157,601,753) +-4.4] 4,125,432,748] 3,097,514,234 
8rd Philadelphia9g ”" 425,054,392} 397,977,697] +6.8] 338,599,629 258,120,554 
4th Cleveland. 5 " 322,212,655 256,820,389] + 25.5} 216,990,483 181,784,779 
6th Richmond. 6 ” 146,873, 120,478,663] +-21.9 100,236,448 86,331,458 
6th Atlanta as 168,609,825 142,424,400] +-18.4 110,140,671 97,225,355 
7th Chicago a, os 576,361,910 455,646,059] +26.5| 398,465,834 299,092,616 
8th Sst. Louis Be 158, 762,288 139,007,981] +14.2 115,976,079 99,681,888 
9th Minneapolis7 ”" 98,707,688 89,061,099] +-10.8 75,043,995 71,180,616 
10th KansasCity10 ”"’ 145,011,078 141,491,262} +2.5 121,350,584 100,570,965 
lith Dallas - 2 64,772,302 59,737,942] +8.4 43,341,536 40,721,458 
12th San Fran..l1 ” 272,715,601 241,434,191] +-13.0 196,509,176 166,047,897 

,  - 109 cities | 7,029,611,586] 6,484,840,628] +-8.4] 6,103,639,575] 4,732,892,566 
Outside N. Y. City....- 2,822,640, 2,446,384,172] +-15.4] 2,079,884,669] 1,727,875,728 
Canada.....__. 32 cities! 371,961,756 352,743,870! +5.41 299,657,906: 236,844.43; 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 







































































Week Ended Jan. 16 
Clearings at—, 
. Inc, or 
1937 1936 Dec. ' 1935 1934 
$ $ % $ $ 
First Federal |Reserve Dist!rict—Boston/|— 

Me.—Bangor..-.. 589,493 569,162; +3.6 550,030 404,522 
Portland...... 2,107,569 2,046,989} +3.0 2,249,657 1,481,585 

Mass.—Boston..| 268,488,764) 245,133,852} +9.5| 231,156,337] 207,922,976 
Fall River... 789,402 657,019} +20.1 642,346 569,022 
TE sinseck 443,845 454.4945 —2.3 387,080 376,073 
New Bedford... 947,614 755,627| +25.4 741,616 74,381 
Springfield... 3,722,122 3,454,732} +7.7 2,571,054 2,659,009 
Worcester... . 2,387,497 1,775,160} +34.5 1,388,771 1,173,875 

Conn.—Hartford 13,723,104 12,603,602}; +8.9 9,076,893 7,651,175 
New Haven... 4,432,710 4,381, +1.2 3,302,589 3, : 

R.1I.—Providence 12,247,100 10,799,200; +13.4 9,105,400 7,748,500 

N.H.—Manches'r 57,665 527,465] +24.7 380,619 323,002 
Total (12 cities)} 310,536,885) 283,159,292} +9.7| 261,552,392) 234,620,747 
Second Federijal Reserve Diistrict—New)| York 

N. Y.—Albany.. 9,165,068 777,900] + 58.6 7,274,312 9,841,407 
Binghamton. .. 1,295,400 1,190,045; +8.9 993,353 1,094,944 
REE ,600 ,000 33,200,000} + 10.2 27,700,000 25,784,914 
Elmira......-. 758,529 634,005} +19.6 483,112 482,381 
Jamestown... - 809,602 613,610} +31.9 ,586 397,991 
New York... ./4,206,971,252/4,038,456,456; + 4.2/4,023,754,906/3,005,016,838 
Rochester... . 8,483,210 7,965,666) +6.5 6,185,657 5,348,222 
Syracuse... ...- 4,315,571 4,279,684; +0.8 3,586,320 4,986,835 
Westchester Co 2,995,378 2,906,428; +3.1 2,347,408 1,188,380 

Conn.—Stamford 3,849,473 3,730,908} +3.2 2,980,706 2,919,249 

N. J.—Montclair ,614 500,000; +0.1 ,000 99,056 
Newark. ._... 21,348,643 20,233,496) +5.5 16,603,931 15,788,347 
Northern N. J. 45,896,000 38,113,555} +20.4 32,702,457 24,165,670 
Total (12 cities) /4,339,993,361)/4,157,601,753| + 4.4/4,125,432,748/3,097,514,234 
Third Federal] Reserve Dis|trict—Philajdelphia} 

Pa.—Altoona...- 548 ,427 437,333] +25.4 274,955 357,221 
Bethlehem... a351,732 a487,133| —27.8 b b 
> 285,919 270,659] +5.6 231,513 264,534 
Lancaster. .... 1,340,575 1,221,432; +9.8 816,53 683,451 
Philadelphia. .. 8, ,000 ‘ ; +6.8| 328,000,000} 248,000, 
Reading... ... 1,656,102 1,272,152) +30.2 1,464,294 1,208,726 
Scranton...... 2,708,791 2,905,734, —6.8 2,146,231 1,888,934 
Wilkes-Barre 1,179,916 1,031,627} +14.4 1,041,796 1,148,236 
aT 1,771,662 1,581,760} +12.0 1,204,302 910,452 

N. J.—Trenton.. 7,563,000 7,257,000} +4.2 3,420,000 3,659,000 
Total (9 cities)_| 425,054,392} 397,977,697] +6.8] 338,599,629) 258,120,554 
Fourth Feder al Reserve Diistrict—Clevijeland 

Ohio—Canton. .- b b = b b 
Cincinnati... - 66,112,869 54,936,786 +20.3 46 567,220 39,286,942 
Cleveland.....-. 97,945,359 76,434,975, +28.1 65,206 .797 54,365,391 
Columbus. .... 14,602,000 11,180,200; +30.6 10,029,400 9,667,300 
Mansfield... 1,862,289 1,419,724) +31.2 1,275,064 1,099,851 
Youngstown... b b b b b 

Pa.—Pittsburgh_}| 141,690,040} 112,848,704) +25.6 93,912,002 77,365,295 
Total (5 cities)._| 322,212,557) 256,820,389] +25.5 216,990,483] 181,784,779 
Fifth Federal |Reserve Dist|rict—Richmijond— 

W.Va.—Hunt’ton 325,152 36,560] +37.5 129,856 120,582 

Va.—Norfolk.... ,780, 2,432,000} +14.3 2,107,000 1,490,000 
Richmond... .- 39,980,267 34,309,920} +16.5 24,927,098 24,648,333 

8. C,—Charleston 1,480,590 1,056,366) +40.2 971,677 864,293 

Md.—Baltimore.- 76,853,557 61,407,687) +25.2 55,618,343 46,298,626 

D, C.—Wash’gt’n 25,454,133 21,036,030} +21.0 16,482,474 12,909,624 
Total (6 cities)._| 146,873,699] 120,478,563} +21.9| 100,236,448 86,331,458 
Sixth Federal |Reserve Dist/rict—Atlantia 

Tenn.—Knoxville 4,888,443 3,889,973] +25.7 2,708,222 1,956,365 
Nashville... 19,493,442 16,712,057] +16.6 12,075,560 9,447,879 

Ga.—Atlanta..-. 57,300 ,000 , ,000; +16.9 6,800,000 . , 
Augusta. ....- 1,582,401 1,138,376) +39.0 901,134 787,844 
Macon ...-...- 1,150,656 967,841] +18.9 649,167 501,663 

Fla.—.J’ksonville- 18,829,000 14,528,000} +29.6 15,202,000 12,619,000 

Ala.—Birm'ham . 20,511,999 19,207,475} +6.8 13,701,654 11,390,733 
Mobile. ...-... 1,780,407 1,388,162} +28.2 1,062,767 837,467 

Miss.—Jackson. . b b b b 
Vicksburg. ...-. 172,643 180,567| -——4.4 129,589 123,471 

La.—New Orl’rs. 42,900,834 35,411,949} +21.1 26,910,578 26,260,933 
Total (10 cities)} 168,609,825} 142,424,400] +18.4; 110,140,671 97,225,355 
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Week Ended. Jan. 16 
Clearings at— 
Inc. or 
1937 | 1936 | Dee, 1935 | 1934 
$ $ % $ $ 
Seventh Feder/al Reserve Di/ strict —C h |icago 
Mich,—AnnArbor 621,797 610,532) +1.8 468,280 411,973 
a 117,704,441] 104,270,956) +12.9 87,828,915} 65,419,142 
Grand Rapids. ,755,1 ,467,602| +8.3 ,885,221 1,471, 
sewnan 1,568,976 ° . +17.5 1,156,191 792,812 
Ind.—Ft. Wayne 1,134,449 947,934) + 19.7 661, 518,687 
Indianapolis. .. ; 15,603, + 27.8 13,315,000 10,965,000 
South Bend... 1,451,918 1,183,725) + 22.7 57,809 575,776 
Terre Haute... 5,488,144 4,037,873] +35.9 .768 4,140,031 
Wis.—Milwaukee}| 22, ,436 19,113,094) +19.6 14,625,380 11,309, 
lowa—Ced. p. 1,145,841 1, ,467! +13.6 720,122 303,1 
Des Moines... 8,619,119 7,343,833] + 17.4 6,108,559 4,665,932 
Sioux City... ,596 ,069 3,089,626} + 16.4 2,571,682 . 915 
Ill.—Bloom’gton. *371,126] 328,010) + 13.1 263,375 64,067 
Re 379,609,321 . ,553| +32.5| 259,523,594; 191,671,252 
Decatur. ....- 877,9 812,023} +8.1 ,525 433,560 
CIC 4,813,533 ,050,9 +18.8 2,796,574 2,739,981 
Rockford. .... 1,428,436 873,234] +63.6 92,030 ,028 
Springfield. ... 1/373,212| 986,787] +39.2 71,866 684,648 
Total (18 cities)} 576,361,910] 455,646,059} +26.5| 398,465,834) 299,092,616 
Eighth Federa|li Reserve Dis|trict—St. Lo| uis— 
Mo,.—St. Louis... 91,900,000} 85,700,000} +7.2| 77,600,000 65,200,000 
Ky.—Louisville_. 44,031,554 35,136,191] +25.3) 24,081,484 21,132,406 
Tenn,—Memphis| 22,325,734 17,729,790) +25.9 13,908,595 13,000,482 
Ill. — Jacksonville b b b b b 
Ga osutcan 505,000 442,000} +14.3 386,000 349,000 
Total (4-cities).| 158,762,288) 139,007,981) + 14.2 118,976,079 99,681,888 
Ninth Federal) Reserve Disitrict—Minnjeapolis 
Minn,—Duluth.. 2,924,049 2,322,356) +25.9 1,862,742 2,025,073 
Minneapolis... 64,148,342 57,389,207] +11.8] 48,188,979 45,916,139 
et ee 25,885,711 23,723,964; +9.1 20,175,279 19,500,292 
N. D.—Fargo.-_. 2,193,112 1,969,511] +11.4 1,722,259 1,519,591 
8S. D.—Aberdeen 647,178 79,650} +11.6 511,807 52,798 
Mont.—Billings . 605,331 578,722| +4.6 460,694 264,221 
RT 2,303,965 2,497,689} —7.8 2,122/235| 1,502,501 
Total (7 cities). 98,707,688 89,061,099} +10.8 75,043,995 71,180,615 
Tenth Federal| Reserve Disitrict—Kans(|as City 
Neb.—Fremont.. 85,36 107,492| —20.6 94,960 48,491 
Hastings...... 132,801 114,246] +16.2 70,962 b 
Lincoln....... 2,898,527 2,628,729! +10.3 1,952,230 1,942,411 
a oa 30,405,990, 32,535,758; —6.5 26,754,594 26,451,865 
.—To 2,319,056 2,188,347) +6.0 2,300,833 1, ,768 
Wichita... ._- 3, ,759 4,093,808} —26.6 3,594,611 2,117,853 
Mo.—Kans, City} 101,416,209 94,445,449} +7.4| 81,342,709 63,395,363 
St. Joseph... - 3,455,167 4,217,176) —18.1 4,225,288 . . 
Colo.—Colo. Spgs 714,163 534,765) +33.5 458,852 393,509 
Pueblo.......- 577,037 625,492} —7.7 555,545 412,707 
Total (10 cities)} 145,011,078} 141,491,262} +2.5) 121,350,584) 100,570,965 
Eleventh Fede|ral Reserve |District—Da'llas 
Tex.—Austin.... ,290,295 1,186, +8.8 1,224,542 665.305 
I tte ad ake 48,860,279} 45,669,941} +7.0} .31,988.269 30,121,311 
Ft. Worth... . 6,581,080 6,649,616; —1.0 5,318,356 5,260,949 
Galveston..... 3,423,000 3,595,000; —4.8 2,592,000 2,512,000 
Whichita Falls. al,009,779 a840,097| +20.2 b 
La.—Shreveport. 4,617,648 2,637,084] +75.1 2,218,369 2,161,893 
Total (5 cities). 64,772,302 59,737,942; +8.4 43,341,536; 40,721,458 
Twelfth Feder'al Reserve D/istrict—San |Francilsco 
Wash.—Seattle.. 35,256,561 32,560,479) +8.3 23,964,956} 21,336,397 
Spokane... .... 9,913,000 : q + 16.0 8,142,000 5,525,000 
Yakima...__. 1,045,028 860,377) +21.5 9,849 458,715 
Ore.—Portland _ . 29,257,069] 27,114,217] +7.9 21,027,823 17,862 626 
Utah—S., L. City 15,968,578 14,705,740; +8.6 12,405,296 9,934,485 
Calif.—Long B’h 4,715,363 4,447,944; +6.0 3,092,534 2,766,960 
Pasadena... _. 5,285,272 3,824,979] +38.2 ,885,536 2,754,301 
San Francisco.| 164,454,000} 143,687,284) +14.5) 120,212,076) 101,490,575 
San Jose...... 2,863,298 2,587,883] + 10.6 . ‘ 1,462,193 
Santa Barbara 1,681,901 1,320,928} +27.3 ,193,844 1,191,062 
Stockton.... 2,275,531 1,778,360} +28.0 1,361,317 1,265,853 
Total (11 cities)} 272,715,601] 241,434,191] +13.0} 196,509,176) 166,047,897 
Grand total (109 
SE. 7,029,611,586/6,484,840,628| +8.4|6,103,639,575/4,732.892.566 
Outside New York) 2,822,640,335|2,446,384,172) + 15.4/2,079,884,669| 1,727,875, 728 
Week Ended Jan, 14 
Clearings at— 
Inc. or 
1937 1936 Dee. 1935 1934 
Canada— > $ % $ x 
| 139,331,863; 117,543,926} +18.5| 103,517,242] 105,037,256 
Montreal... .... 119,342,270 94,007,978] +27.0 87,662,535) 83,286,815 
Winnipeg. ...... 32,855,557 70,980,051] —53.7 54,066,651 46 372,253 
Vancouver. ...-.. 19,289,250 16,647,852} +15.9 14,378,336 13,782,783 
es ance tte 16,968,925 15,556,455) +9.1 4,338,671 4,125,054 
i at 4,932,417 3,383,673) + 45.8 3,386,768 3,415,747 
I i 2,512,900 2,285,703} +9.9 2,180,210 2,055,391 
Hamilton....... 4,428 392 7,340} +0.9 3,261,375 3,018,331 
le ERT a 5,457,211 4,989,898} +9.4 4,701,791 4,187,364 
eh aid 1,931,155 1,370,267} +40.9 1,526,235 1,656,885 
. <fapermeie. 1,736,148 1,531,640] +13.4 1,354,087 1,456,943 
te ai ntiam 2,776,384 2,374,054] + 16.9 2,329,366 1,856,751 
Edmonton... ... 3,818,518 3,668,699} +4.1 3,978,255 3,931,907 
ig iT 2,926,114 2,418,483} +21.0 2,258,198 2,313,910 
Brandon ...c«<«- 236,268 226,182}; +4.5 245,802 23,256 
Lethbridge. ....-. 356,100 434,160} —18.0 347,426 415,463 
Saskatoon_..... 1,345,197 1,202,920} +11.8 1,035,126 1,024,683 
Moose Jaw.....- 91,355 410,719} +19.6 73,073 469,734 
Brantford. .....- 971,346 734,885] +32.2 ,504 620,425 
Fort William... . 837,713 484,276) +73.0 551,167 570,822 
New Westminster 565,790 509,694; +11.0 411,436 354,576 
Medicine Hat... 181,054 169,409} +6.9 152,000 170,442 
Peterborough... 562,664 587,600} —4.2 534,460 .306 
Sherbrooke. ....-. 615,662 513,871] +19.8 475,879 465,482 
Kitchener. ...... 987,049 928,059} +6.4 914,580 905,835 
, a 2,793,911 2,493,828] +12.0 2,267,289 1,873,238 
Prince Albert... 7,769 199,468} +54.3 70,193 229,615 
Moncton........ 831,638 584,529) +42.3 552,832 5,555 
Kingston. ...._ 523.726 493,123] +6.2| 466,041 440; 137 
Chatham ......-. 559,772 412,987| +35.5 422.742 441,310 
PEARS 445,760 412,334; +8.1 365,427 403,435 
I ne nde 1,041,878 799,807} +30.3 628,209 526,727 
Total (32 cities)} 371,961,756) 352,743,870] +5.4| 299,657,906] 286,844,431 














a Not included in totals. b No clearings available, 




















558 





With correspondents in practically all foreign 
countries, we are in position to extend world- 


wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 16, 1937, TO JAN, 22, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 











Country and Monetary 
Unt 























Jan. 16 | Jan. 18 | Jan. 19 | Jan. 20 ; Jan. 21 | Jan. 22 

Europe— $ $ $ $ $ $ 
ustria, schilling..__. .186871* .186828*, .186800*| .186828* .186828*! .186800* 
Belgium, belga.----- 168678 | [168592 | [168571 | |168534 | 1168386 | .168351 
ancora 012875* .012875* .012875*| .012875* .012875*| .012875* 
Crechosiakia, Koruna | .034889 | 1034889 | 1034885 | 034885 | 1034882 | 1034882 
k. krone..... ‘219212 | .219216 | 1219150 | .219100 | .218983 | 218891 
England, pound sterl'g 4.910375 4.910375 4.909250 4.907708 |4.904291 |4.904083 
d, markka....- '021630 | .021630 | 021610 | .021630 | .021605 | .021593 
France, franc.......- 046700 | 046700 | 046689 | .046675 | 1046642 | .046634 
Germany, reichsmark| .402225 | 1402232 | 1402225 | |042225 | |402235 | .402228 
Greece, drachma..... 008983*| .008989*) .008985* .008985*| .008985*| .008982* 
Holland, guilder..._. 547521 | .547528 | 547525 | 547539 | .547525 | .547532 
Hungary, pengo.__.. 197750* .197750*| .197750* .197750* .197750* .197750* 
a 052608 | 052613 | 052610 | 052610 | .052610 | .052608 
Norway, krone...__. 246720 | 246713 | 246640 | 246612 | 246445 | .246366 
Poland, sloty........ 189266 | .189266 | 189266 | 189266 | |189266 | .189266 
Portugal, escudo..._. 044512*| .044491* |044495* |044520* .044483* .044470* 
Rumania, leu.....__. 007325*| .007278* .007235* .007275* .007275* .007278* 
Spain, peseta_........ . 071214*| .071000*, .070785* .071000* .071000*| .070833* 
Sweden, krona.__....| .253166 | .253162 | .253113 | _253060 | 252870 | 252800 
Switzerland, franc....| .229625 | .229594 | :229583 | _229519 | 229321 | 228964 
Yugoslavia, dinar... .023066*| .023020*, .023020* :023020* :023020*| .023020* 

a i 
Chefoo (yuan) dol’r, .296916 | .297083 | .926708 | .296916 | .296916 | .296708 
Hankow(yuan) dol'r, .297083 | :297250 | 1296875 | |297083 | 297083 | 296875 
Shanghai (yuan) dol) .297083 | .297250 | 296875 | _296875 | '926875 | .296875 
Tientsin(yuan) dor'r "297083 | .297250 | 296875 | 297083 | |297083 | .296875 
Hongkong, dollar..| .305333 | .305750 | .305541 | 305541 | _305375 | 305541 
India, rupee.....-=-- | .370990 | -371044 | -371022 | (370709 | :370612 | 370545 
Japan, yen........_. :286875 | .286530 | |286544*, |285600*| .285515*| .285446* 
Singapore (S. S.) dol'r, .575875 | 575875 | 1575562 | 675562 | (575062 | .574750 
ustralasia— 





Australia, pound. ---- 3. 912500 *|3.910208* 3.909791* 3.908385* 3.907447 * 3.906875* 
New Zealand, pound. 3. 941428*'3. 938303* 3. 937857 * 3.939375* 3.937723* 3.935267 * 























Africa— 
South Africa, pound__ 4. 857500* 4. 856796" 4. 856015* 4.854475* 4.851250*4.851093* 
North America— 
. a .999414 | .999254 | .999050 | .999062 | .999206 | .999014 
Cuba, peso__......._ .999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso......_. -277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997011 | .997089 | .996503 | .996629 | .996777 | .996816 
South Ameri | 
Argentina, peso... .___ .327333*| .327316*| .327233* .327250*| .326983*| .326933* 
Brazil(official) milreis 087088* 087088* .087105*| .087088*| .087088* .087072* 
) milreis......| . 061650 | .062025 | .061387 | .061475 | .063175 | .061557 
{ Weare: 051725* .051725* .051725*| .051725*| .051725*, .051725* 
Colombia, peso...... -573900* .573900*, .573900* .573900*| .573900* .573900* 
Uruguay, peso__...___ -788750*, .788250* .778250*| .788250* .786875*| .786875* 
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* Nominal rates; firm rates available. 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of October, 
November and December, 1936, and January, 1937: 



































Holdings in U. 8S. Treasury| Oct. 1, 1936 | Nov. 1, 1936 | Dec. 1, 1936 | Jan. 1, 1937 
x $ $ $ 
Net gold coin and bullion.| 549,968,636) | 485,257,406] 477,937,294) 497,949,500 
Net silver coin and bullion; 418, ‘856, 972) , 413,833,268) 400,120,648} 393,569,691 
Net United States notes_. 3,199,255 2 '893, 377 2,813,545 3,452,024 
Net National bank notes - 3,295,530 2.020.380 1,883,857 1,767,785 
Net Federal Reserve notes 15,137,620 16,402,505 16,919,650 18,051,185 
Net Fed Res dank notes. 393,394 139,290 287 ,647 939,482 
Net subsidiary silver... -- 3,928,737 5,505,496 5,387,312 5,772,858 
Minor coin, &c........-. 5,019,334 5,739,264 3,535,659 4,704,597 
Total cash in Treasury.| 999,799,478} 931,790,986) 908,885,612) *926,207,122 
Less gold reserve fund..../ 156,039,431] 156,039,431] 156,039,431] 156,039,431 
Cash balance in Treas..| 843,760,047| 775,751,555) 752,846,181) 770,167,691 
Dep. in spec’l depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness| 1,168,993,000)1,006,107,000| 675,204,000] 988,859,000 
Dep. in Fed. Res. bank... 50,127,447) 155,234,559) 124,605,967) 275,743,342 
Dep. in National banks— 
To credit Treas. U. S_. 11,692,537 10,621,621 11,163,630) 20,135,906 
To credit disb. officers - 38,353,041 40,253,438 37,161,354) 41,578,22 
‘Cash in Philippine Islands 1,717,681 1,564,544 2,371,001 2,277,30 
Deposits in foreign depts. 1,824,381 2,843,925 2,736,415 2,665,021 
Net cash in Treasury 
and in banks... _-_- 2,416,468, 134) 1,992,376,642/1,606,088,548/2, 101,426,484 
‘Deduct current liabilities._| 228,886,056) 228,747,161) 200,473,932) 195,475,670 
Available cash balance -|2,187,582,078! 1,763,629,48111,405,614,616!1,905,950,814 








—_—_—-_ 


* Includes on Jan. 1 $347,181,148 silver bullion and $1,801,949 minor, &c., coins 
mot included in statement “Stock of Money,”’ 


Jan. 23, 1937 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Aug. 31, 
1936, delayed in publication, has now been received, and a3 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Aug. 31, 1936 Aug. 31, 1935 




















Balance end of month by daily nape po Seon 1,903,692,203 1,474,882,243 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items......... —29,842,501 —9,760,821 
1,873,849,702 1,465,121,422 

Deduct outstanding obligations: 
Matured interest obligations. .................. 22,613,958 23,884,751 
Disbursing officers’ checks... .................-- 619,960,866 678,497,985 
Discount accrued on War Savings certificates. .-.-.. 3,683,030 3,789,445 
Settlement on warrant checks...-..............-.- 1,009,312 4,085,924 
a oo a Pe ee 647,267,166 710,258,105 
Balance, deficit (—) or surplus (+)--.-.--- eccce +1226 582,536 +754,863,317 
INTEREST-BEARING DEBT OUTSTANDING 

Interest Aug. a, 1936 Aug. a, 1935 

Ttile of Loan— Payable 
3s of oo fi EES ES FE ES AER I ER -.-Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... ..............--.-.- 106,707,000 252,300,000 
4%s Fourth Liberty Loan of 1933-1938....... AG. saosageeseo c1,316,672,100 
44s Treasury bonds of 1947-1952_.........-.. -O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954. ...........-.- J.-D. 1,036,762,000 1,036,762,000 
3%s Treasury bonds of 1946-1956_........... M.-S "489, 087,100 489,087,100 
3%s Treasury bonds of 1943-1947........-.... J.-D 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943..........-.- J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_.........-.-. M.-S. 544,914,050 544,914,050 
3\%s Treasury bonds of 1946-1949..........-.- J.-D. 818,646,000 818,646,000 
3s Treasury bonds of 1951-1955...........-.-- M.-8. 755,476,000 755,477,000 
334s Treasury bonds of 1941............-.-.. F.-A. 834,474,100 834,474,100 
4\s-3\s Treasury bonds of 1943-1945....-.-.- A.-O. 1,400,570, 1,400,570,500 
3448 Treasury bonds of 1944-1946..........-.. A.-O. 1,518,858,800 1,518,858,800 
3s Treasury bonds of 1946-1948. ............. J.-D. 1,035,884,900 1,035,884,900 
3\%s Treasury bonds of 1949-1952.........-.-.. J.-D. 491,377,100 491,377,100 
2%s Treasury bonds of 1955-1960.........-.. M.-S. 2,611,155,700 2,611,156,200 
2%s Treasury bonds of 1945-1947..........-.. M.-8. 1,214,453,900 #£.....-.-<.- 
2%s Treasury bonds of 1948-195)._........... M.-8. 1,223,496,850 .....<.<<- 
2%s Treasury bonds of 1951-1954. .........-.. 3D. Lee anwccansee 
U. S. Savings bonds, series A..................... 193,452,374 94,977,994 
U. 8. Savings bonds, series B....................-- [es §6«=—>s oneeeesbac 
3s Adjusted Service bonds of 1945............-.--.- 541, ——— 6= wheeeneone 
2 4s Postal Savings bonds................... J.J. 119,974,320 121,819,840 
1 i fe EN Is AF A eS a es 11,886,191,550 11,036,139,600 
\, i, aa eee 2,353,452,000 1,952,372,000 
Aggregate of interest-bearing debt..............- 32,620,588,569 27,956,268,734 
SE nD on eben ounel 592,933,514 892,165,249 
Ree, SEUSSEES GREENE. c cccdconncctonsssossesods 163,886,940 184,208,475 
ee en Se ae a33,377,409,023 29,032,642,458 
educt Treasury surplus or add Treasury deficit....+1226582,536 + 754,863,317 
Ry SE a at ee Pe a b32,150,826,487 28,277,779,141 


a Total gross debt Aug. 31, 1936, on the basis of daily Treasury statements, wa’ 
$33. 380,468,640.98, and the net amount of public debt redemption and receipts 
in transit, &C., was $3,059,618.50. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Includes amount of outstand- 
ing bonds called for redemption on April 15 and Oct. 15, 1934, and April 15, 1935. 


CONTINGENT LIABILITIES OF THE UNITED STATES, AUG. 31, 1936 
Amount of Contingent is 








Detati— Principal a Interest 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ $ + 

3% bonds of 1944-49_......... 862,085,600.00 7,543,249.00 869,628,849.00 
3% % bonds of 1944-64......-.-. 98.028, 600.00 1,460,217.68 99,488,817.68 
3% bonds of 1942-47.......... 236, ,800.00 886,836.75  237,376,636.75 
1% % bonds of 1937. ....-...-.- 22, 325, 000.00 11,627.61 22,336,627.61 
2%% bonds of 1942-47........ 103,141,100.00 1,410,311.29 104,551,411.29 
14% bonds of 1939._........ 100, 122. 000.00 746,743.25  100,868,743.25 





*1,422,192,100.00 12,058,985.58 1,434,251,085.58 





Federal Housing Administration: 
3% debentures.............. ‘ 12,431.83 


Home Owners’ Loan Corporation: 
i A A ee b24.00 . 
3% bonds, series A, 1944-52__..1,070,416,300.00 10,726,626.25 1,081,142,926.25 
2%% bonds, series B, 1939-49. _1,282,140,275.00 2,981,094.48 1,285,121,369.48 


62.15 12,493.98 





14% bonds, series GC, 1936... 8,500. eenccececs 178,500.00 
1% % bonds, series D, 1937... 49,843,000.00 36,343.85 49,879,343.85 

2% bonds, series E, EINES 49,532, 100.00 41,276.75 49,573,376.75 
14% bonds, series 'F, 1939_... 325,254,750.00 1,219,716.49 326,474,466.49 
24% bonds, series G, 1942-44. 217,973,275.00 604,729.07 218,578,004.07 





*2,995,338,200.00 15,609,810.89 3,010,948,010.89 





Reconstruction Finance Corp.: 





2% notes, series H..........- - 86,403,000.00 291,240.54 86,694,240.54 
14% notes, SUED Ehocccsececs 165,346 666.67 528,567.21 165,875,233.88 
251,749,666.67 819,807.75 ©252,569,474.42 





Tennessee Valley Authority...._- 





Total, based upon guarantees... 


On Credtt of the Untted States: 


Secretary of Agriculture........- 
Postal Savings System: 





Funds due depositors........-. 1,231,746,559.50 29,041,144.42 41260,787,703.92 
Total, based upon credit of the 
Et CARRIE ak RR a eS eer aOR aap 1,260,787,703.92 
Other Obligations: 
Te SOAS A a RAE HO e4005, 486,182.00 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1, 
1935, on $2,437,000 face amount of bonds and interim receipts outstanding which 
were called ‘tor redemption July 1, 1935. c Does not include $3,780,000,000 face 
amount of notes snd accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures as of June 30, 1936— 6—figures as of Aug. 31, 1936, not 
available. Offset by cash in designated depository banks amounting to $203, 057, - 
384.80, which is secured by the pledge of collateral as provided in the Regulations 
of the Postal Savings System having a face value of $206,117,048.25; cash in posses- 
sion of System amounting to $88,650,377.22, and Government and Government- 
guaranteed securities with a face ‘value of $959, 388,230 held as investments, and 
other assets. elIn actual circulation, exclusive of $12,625,978 redemption fund 
deposited in the Treasury and $283, 255, 400 of their own Federal Reserve notes 
held by the issuing banks. The collateral security for Federal Reserve notes 
issued are (1) $4,306,338,130 in gold certificates and credits with the Treasurer 
of the United States ‘payable in gold certificates; (2) United States Government 
or e6 BaD, J . face value of $73,000,000, and (3) commercial paper of a face amount 
oO 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 6, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £313,660, 659 
on Dec. 30, showing no change as compared with the previous Wednesday. 

In the open market the amount of bar gold disposed of at the daily fixing 
was about £1,300,000; there was a general demand and further purchases 
were made for New York. Prices were fixed at about dollar parity. 


Quotations: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
a  owhal 141s. 7d. 12s. 0.01d. 
Se: eh dL oe doonbisdadl 141s. 8d. lls. 11.92d. 
a A el 141s. 5d. 12s. 0.13d. 
S.. Adan tube ch eawdatheenteok 141s. 5d. 12s. 0.13d. 
PS EY C5 a Pe ee | 141s. 6d. 12s. 0.05d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on Dec. 28 to midday on Jan. 4: 








Imports Ex 

British South Africa... .- 60 BOOBS Gi Bntisnccaccousooe £5,179,815 
British West Africa... -- 16,076 British India_.....----- 11,002 
British India__......__- SIS DGG Ted cn cccccchscans 109,15 
British Malaya____.___- 13,0093 Germany..-.-.....-..--- 97,070 
New Zealand....._..__- 18,767 Switzerland_-.......-..-- 6,300 
. ERE eae 1,418,596 Other countries. ......-.- 6,012 
Dita hs caebheteses 433 570 
Netherlands___....._.__- 127,935 
Gs Sawedsoctsooe 5,660 
Switzerland.........._- 7,713 
Reh eo 126,163 
Wea. notte be ciidine 19,636 
Other countries__...... 18,164 

£4,157 ,258 £5,409,350 


The SS, Strathaird, which sailed from Bombay on Jan. 2, carries gold to 
the value of about £47,000. 

The Southern Rhodesian gold output for November, 1936, amounted 
to 64,377 fine ounces, as compared with 64,935 fine ounces for October, 1936, 
and 62,886 fine ounces for November, 1935. 


SILVER 


Little movement was seen until today, when, with offerings increased by 
Indian reselling orders, the cash price declined from 21 5-16d. to 21 3-16d. 
and the two months’ price from 21.3-16d. to 21d. 

Sales have been made on China account and by speculators, but the pre- 
mium on spot has made the latter disposed to carry bull commitments for- 
ward. The enquiry for early shipment to India has again been a feature, 
and while this continues a difference between the two quotations in favor 
of cash is likely to be maintained. 

The appearance of Indian reselling has given the market a somewhat 
duller tone. 


The following were the United Kingdom imports and exports of silver 
registered from midday on Dec. 28 to midday on Jan. 4: 








Imports Exports 
Bretton India... ccccccce £16,521 British India.......-.... £259,252 
British Malaya.......-.- CBO . GG. cb sccsucéuare 20,281 
Sa I EEO §.301 Switeeriand............ 3,093 
I i i i! th én eeaeaseng eden 1,865 
4 cotinine melidinon F ee  ) ea 1,710 
Other countries........-. 2.158 Other countries....... _-. 4,488 

£35,625 £290 ,689 
Quotations during the week: 
IN LONDON IN NEW YORK 
~—Bar Silver per Oz. Sid.- (Per Ounce .999 Fine) 

Cash 2 Mos.— 
Dec. 3l..... 21 5-16d 21 3-16d. Td Un 6b dddetinaatned 45% cents 
Mim, Giccuacc 214d 21 kd. i FRR ts ae ee 45% cents 
a Meonas 21 5-16d ar ars Ge; “Eiidh an cane aamene 45% cents 
a. Eeanae 21 3-16d. 21d. RE, SE ae 45% cents 
Average. _..-. 21 .266d. 21.125d. 


The highest rate of exchange on New York recorded during the period 
from Dec. 31, 1936 to Jan. 6, 1937 was $4.91 %, and the lowest $4.90 %. 


Statistics for the month of December, 1936: 


—Bar Silver per Oz. Std.— Bar Gold 
2 Mos. per Oz. Fine 
Highest price.........-.- 21 %d 21 *%d 142s. i¢: 
LOWES BISCO. ccccccecce 202 20 13-16d. 141s. 
Bb rwencnceddésée 21.3275d {21 .1875d. [14l1s. 8. 38d. 








Toronto Stock Exchange— Mining Curb Section 


Jan. 16 to Jan. 22, both inclusive, comriled from official sales lists 























Friday | Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 

Brett-Trethewey ........ | 17c} 16%c 18%e| 94,300)12%e Jan} 20¢ Jan 
Central Manitoba. .--.-... 1 19¢ 18c 2ic} 47,00C}; 18c Jan} 3le Jan 
Churchill Mining......- 1 6c 5c 6c} 15,400 5e Jan 6c Jan 
Coast Copper..........-. a 6.50 6.80} 1,650) 6.25 Jan| 7.75 Jan 
Cobalt Contact ......... 1 2% 2% 2%/}139,600 2c Jan| 2%c Jan 
Dalhousie Oil........... *| 2.65] 1.67 2.7@ 89,876} 1.30 Jan} 2.70 Jan 
East Crest Oil.........- . 22¢ 13c 24c/122,045| 10c Jan} 24c #=™Jan 
Pee Gb cocecsécoese *| 2.70) 2.45 2.90} 12,5 1.90 Jan; 2.90 Jan 
DD Gs am ecoeedocees *| 3.65) 2.90 3.70) 29,925) 2.75 Jan} 3.70 Jan 
Hudson Bay............ *| 34%] 34 35%| 3,212} 32% #£=Jan| 355% #*£4Jan 
Kirkland-Townsite- . .._. 1 30c 28c 32c} 31,200); 23c Jan}; 37c =Jan 
BA Em nentiaoniin 7%e 5c 7%c/115,100 5e Jani 7%c Jan 
Malrobic Mines........-. 1 4c| 3%c 4c] 64,650! 3%c Jan 4\%e Jan 
Mandy Mines.....-.... * 53c 53c 6l1c!] 27,500} 50c Jan| 69c Jan 
Night Hawk...........-. 1} 4%c!| 3%e 5¢c/352,100| 3%ce Jan 5c Jan 
Nordon Corp. -cccccccce 5 33¢ 2lc 38c/322,755| 17%e Jan 38c Jan 
Oil Selections..........- * 6c 5c 6c! 44,800 5e Jan 6%e Jan 
Osisko Lake........... $1 23c| 22%c 28c] 7,800\22%c Jan}; 30c Jan 
a api Biatete.: 1 22c 22c 24c| 20,200) 22c Jani24%e Jan 
Pawnee-Kirkland....... 1} 4%ec| 3%e 5c|109,950 3c Jan 5c Jan 
Pe GE. on chdtonne 1} 3.50) 3.45 3.85] 29,255; 3.40 Jan| 4.05 Jan 
Porcupine Crown....... lj 7%e 7c 7Mc} 60,100}; 64%ce Jani 8%c Jan 
tnt ee 1 8c| 7Me 8%c/133,800) 6%ce Jan 9c Jan 
Robb Montbray.....-... 1} 10%e}] 10%e 11 Me} 71,188) 9%e Janil2%e Jan 
Sudbury Mines....-..... 1} 3%c]| 2%c 4c}188,500| 24%c Jan 4c Jan 
Temiskaming -.........- 1! 26%e 25c 28c!i 54,583! 20c Jani 30c Jan 








* No par value. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 16 Jan. 18 Jan, 19 Jan, 20 Jan, 21 Jan. 22 
Silver, p.oz.d. 20 7-16d. 207-16d. 204d. 20%d. 20d. 20 7-16d., 


Gold, p.fine 02. 141s.744d. 141s.7}4d, 1418.7}4d. 141s.8}4d, 141s.9}¢d. 141s.10)¢d. 


Consols, 24%. Holiday 83% 83% 83 7-16d. 83% 83% 
British 3% % 

, a ales Holiday 105 105 105% 105% 10434 
British 4% 

1960-90..... Holiday 115% 115% 115% 115% 115 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

eign)_...... Closed 44% 44% 4434 44% 4454 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U, 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCHES AUTHORIZED 


Jan. 11—The First National Bank = Portland, Ore. Location of branches* 
All in the State of Oregon. ae of Ashland, Jackson County; City,of 
Oo 


Coquille Sage County; Cit hine County: City.of 
Oregon a bity Gladnmns C unty. os. 1312A to 1315A, 


Jan. sy of America National Trust & Savings Association,¥San 
Francisco, Calif. Location of branches: All in the State of California. 
Sunset Blvd. & Laurel Ave., City of Los A es; Cit bine ed River- 
side County; City of Glendora, Los Angeles County; of Cedar- 
ville, Modoc County. Certificates Nos. 1316A to ig19A in os usive. as af 


Jan. 12—The First National Bank of Sade 4 Ore. Location of branch: 
Town of Fossil, Wheeler County, Ore. Certificate No. 1320A. 


rants Pass, 5 
Certificates 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 





























ement | Increase in| Outstanding 
Date of Name and Location Pref. Stock |Com., by Dio Capttal 
Change No. of Shs. | No. of Shs. After 4 
Par Value Par Value Changes 
11-12-36|The Illinois National Bank of 900. GNB.I 2 saitickiaes P $70,004 
DOSSRIEG,. Déasscccecendy S20,60G .dancvets C 1650, 
12-23-36|Iowa-Des Moines Nat. Bank & 7,500 shs.| 2,500 shs.| P1,750,000 
Trust Co., Des Moines, lowa $750,000 250,000} C1,250,000 
12-28-36|The First National Bank of 1,000 shs. 500 shs.| P 250,000 
Mason City, Iowa........... $100,000 $50,000} C 350,000 
10-21-36|The First National Bank & i ussanded P 350,000 
Trust Co. of Kalamazoo, Mich SERGE} sebsasod C 300,000 
12-31-36|The First National Bank of SE. ORGS: «  ncveddba P 30,000 
Wakefield, Mich...........- REE: ~  «unaaerd’ C 50,000 
12-31-36|The First National Bank of 150 shs. 100 shs.}| P 120,000 
Albert Lea, Minn... ...-- $11,250 $10,000} C 60,000 
12-28-36/The Truman National Bank, CSD anei désodbats P 20,400'A 
[i iinbconeowine SMAI. . dnccimnd 30,000]B 
C 10,000 
12-31-36|The Blue Earth Valley Nat’l 142 6-7 shs. 100 shs.| P 15,000 
Bank of Winnebago, Minn... $10,000 $10,000} C 35,000 
12-24-36|The Dakota National Bank & 250 shs. 250 shs.| P None 
Tr. Co. of Bismarck, N.Dak. $25,000 $25,000} C 100,000 
12-26-36|The Hastings National Bank, 250 shs. 250 shs.| P 75,000 
Hastings, Neb....-.-- $25,000 $25,000} C 100,000 
12-31-36| First Nat. Bank in Frederick, 50 shs. shs.| P None 
eG J, okt bueédee $5,000 $5,000} C ,000 
1- 4-37/The First National Bank of shs. 250 shs.| P None 
Holdenville, OKla.......-.-.- $25,000 $25,000} C 100,000 
12-31-36|The Fidelity National Bank of 625 shs. 500 shs.| P 125,000'A 
Oklahoma City, Okla....-.- $25,000 $25,000 oC one oee B 
12-31-36|The First National Bank & 20,000 shs.} 20,000 shs./ P ,000 
Trust Co, of Okla. City, Okla $200,000 $200,000} C4,100,000 
12-26-36|The City National Bank of Gas. déseabood P None 
ON a, a a eer SEL .. deontmee C / 
12-28-36|The Prendergast-Smith Nat'l BOE sehenmad P None 
Bank of Mexia, Tex... .-.-- Sn ©: opepenee C 50,000 
12-31-36|The Merchants & Planters Nat. Gee Ge. ‘seéncdcs P 320,000 
Bank of Sherman, Tex- .--- $20,000} ..------ C 400,000 
12-21-36|The First National Bank of 100 shs. 50 shs.| P 5,000 
Chewelah, Wash... _.--.. $5,000 $5,000; C 30,000 
12- 8-36)/The City National Bank & 20.060 GRAS scwcscave P 800,000 
Trust Co. of Columbus, Ohio $200,000} -....... C1,200,000 
12-31-36/The Central City Nat. Bank SEGLI-: wtesched P None 
Central City, Pa......-... SSG: eatescda C 50,000 
l- 2-37|/The First National Bank of 2,500 shs.| ........ P 125,000 
Westminster, Md... ..-..-. Dn.  ‘wnmibied oils C 125,000 
12-31-36|/The Merchants Nat. Bank of 160 shs. 200 shs.| P 70,000 
W. Va. at Clarksburg, W. Va $20,000 $20,000} C 120,000 
12-31-36/|Louisiana National Bank of Se GL. &Bessoeod P 280,000 
Baton Rouge, La__....-..-- Se a C 300,000 
12-23-36) The St. Charles National Bank FS ere P 25,000 
OF Se te dicedcteusade ft ee C 50,000 
12-15-36| The First-Hardin Nat. Bank of Been Gee | ‘ cecucdeu P 87,500 
Elizabethtown, Ky... ._-.-.- DEY: .. étieddd od C 125,000 
12-31-36) The Boatmen’s National Bank SR.ESO GRE =k cduccé P None 
of Gt; Lowis, BO... cccccce DER DeE aeacccas C2,000, 
12- 8-36/First and American Nat. Bank 8. rear P None 
of Duluth, Minn... ...-.... Sn 8«=$«' Sowa C1,500,000 
12-23-36] Northwestern National Bank & Sant: saaacabss P2,500,000 
Tr. Co.of Minneapolis, Minn So. x= C5,000, 
12-21-36|/The First National Bank of +e 7 ") eer P None 
SQUERGR,. MEO Vireo ductscoue Senn © saadscke Cc ,000 
12- 1-36|The Central National Bank of SEP Gee.s - céncéosde P None 
a. g ERR. ay Eee DG: deaseasa C 100,000 
12-30-36|The Boonton National Bank, BG! - & cccatiétnod P 94,000 
Dosstes: Bi. Took occ bdée DR  éanesdck C 150,000 
12-14-36/The Bath National Bank, Be aes | susddesds (**) anc 
SR, Wl i ck oe Tt GRR ate > cakncedan | *. “ual. 
12-31-36/The Bath National Bank, SS - sce ctsese P None 
Ee, Bes ic bbda ocstictassu SIS SE's Séwdccsewa C 100,000 
12-11-36/| The Cambridge Valley Nat’l See GLI: . kbecekaw P None 
Bank, Cambridge, N. Y--.-- $50,000; -.-.-.-.-- C ; 
12-31-36 National Spraker Bank in 2,500 shs.} 2,500 shs.| P None 
Canajoharie, N. Y._..-.-.-- $25,000 $25,000} C 100,000 
12-31-36|The First National Bank of SEO GMEA  ‘cedcduan P 30,000 B 
Middleburgh, N. Y_..-.---- SOSA | cvéedcesd C 50,000 
12-31-36|/The First National Bank of CPG | shiesnad P 25,000 
Bordentown, N. J...-.----- ae ee C 100,000 
1l- 5-37|The First National Bank of Sees ° bcbadbabal P 25,000 B 
Riegelsville, Pa... .--- Fg yg Seer C 25,000 
12-15-36|The Watsontown National Bk., SeeGeta: -“aucaboad P 15,000 
Watsontown, RAE Speman te Se: “Bie deo ma C ,000 




















P—Preferred stock. C—Common stock. 
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COMMON CAPITAL STOCKTINCREASED 
Jan. yy National Bank in Clatskanie, Olatskanie, Ore. (from | Per When | Holders 
P gt +0 ah ay goon a Le ,000. Name of Company Share | Payable|of Record 
an pper Avenue Nationa of Chi — 
$200,000 to $300,000). Amount of increase. $100 G00, LJ: “from | Hamilton Watch Co, 6% preferred (quar.)-..-- 1% [Mar. 1|Feb. 5 
Hammond Lumber Co., ea a aéhaoeececed 1 Jan. IjJan. 1 
VOLUNTARY LIQUIDATION Havana Elec. & Utilities C 0.,6% pref......... h7 Feb. 15\Feb. 1 
Capital owas iian Agricul iy m0: anedtibenneasion 20c jJan. 30/Jan. 25 
Jan. 14—The Ros 3g National Bank, Rose Tere Saat $75,000 “ore Lag “Stores ( (initial a eee wcenceceeseeee $1.65 |Jan. 23\Jan. 19 
Common preferred stock b Sco Effective, -° | ~~ referred (quar.).-...............-.------ 75¢ |Jan. 23)Jan. 20 
Jan. 7, 1907" iq. agent: I cried. Ore. Ab- Helleman ( (C. "Brewing Co. ae eweencancee 25c |Feb. 15|Feb. 1 
sorbed by: The U States Nations | Bank of Portland, Ore., ~~ awe eene------ 58c |Jan. 23/...-.... 
we were Hibbat tisk & 05 ease Soc [Jan. 20\Jan. id” 
J n. D , yard, , e y -<——= an. an. 
oe antelsvile 0; preferred stock Danicleville, Pa. .-----— 50,000 JOMMAIY .-...------enn-nnncnnecenenennne 20c |\Feb. 28\Feb. 16 
Jan. 13, 1980. Liq. agent: H. H. Hower, Danielsville, Pa. ay og ae ey a em ae Wo ae 20¢ |Mar. 26/Mar. 16 
Absorbed by: ‘*The Seams National Bank of Si ed at lr Ue ray ee tenhe »6% pref. A (quar.).- $1 7s Nd ok van. 59 
Sbgucecouceccece eb. 15\|Jan. 
Northampton’’ . Northampton, Pa., charter N oO. 52 . Homestead Insurance (semi-ann. ) ae ence ieee 50c Feb. 1 Jan. 21 
Horne (Jos.) Co. preferred (quar.)............ $1 Feb. IjJan. 23 
Hotel Barbizon, Inc., vot. tr. “otis. (quar.)...... Feb. 5jJan. 25 
DIVIDENDS Voting trust certificates quarterly scesecees 2 |May 5/Apr. 24 
young — coon: Sears quarterly eeeeeeceee : Aus. 5 way as 
iwi : oO trust certificates (quarterly) .......-. ov. o)Oct. 
Dividends are grouped in two separate tables. In the | youston Lighting & Power Co., re 4 pref. (qu.)| $1% |Feb. i/Jan. 15 
first we bring together all the dividends announced the - LJ boldt Malt Brewin Y)------------------ $14 ha 1)Jan. iS 
: : : WEB nw coccccoccceccese an. an. 
current week. Then we follow with a second table in which pweman- Ligonier 2 aniation Ci pn Co, Lid Cio.) =~ 25c |Feb. 1|Jan. 21 
Fr . . u n antation Co fh ee 10¢c |Feb. 15\Jan. 
i show the pegs previously announced, but which Idaho Power Co. iL %,P erred (quar.)...-...- $1% Feb. 1 Jan. 15 
sla anaA rnanaraA nf naat | ou DFOGIGITed (GUal .)e-ccenceceaeaeseces o-“-«e¢ e . l Jan. 
ave not yet been paid. Further details and record of past Mumhetin Po Scuer deamtiias aus) $3 Fob 10/Jan. 30 
dividend payments in many cases are given under the com- 7% preferred (quarterly) _..-.-.---.----.-- $1% |Feb. 15|Jan. 30 
, ee . Imperial Tob icco Great ritain & Ireland ord..| 744% |...-.-.-.|-.----- 
pany name in our General Corporation and Investment : Ah ae ee itbbuetbnocaunseee 4 | Em Teo z 
9° " nsurance Co. of Pa. (6.-@.)......<<..<c-<-0-- : Jan. 1 
News Department in the week when declared: independent I Realt & Investm’ t Co. (St. Louis) 7 : Jan. 21 a 
- . : quida itincccneecasunqusdeses Feb. 10|Jan. 
The dividends announced this week are: International Harvester, pref. (quar.) oie SS AS $13 Mar. 1 Feb. 5 
hong a TT r* raf Corp. (quar.).........--- 25c |jJan. 3 8. as 
Per When Holders ayser us ee Feb 15|/ Feb. 
Kelvinator Corp. -..-.--...--.-------...----- 34%c |Feb. 20\Jan. 30 
Name of Company Share | Payable|jof Record King Oil Co, ‘ uarterl ) - = ee ; = ERIE) 8 MN anh Beb. ten. a3 
Alabama Power $5 preferred (quar.)---------- 1% |Feb. 1i|Jan. — Pog > 4 epmmenprten > a 
All-Canadian Properties Uiquidating ‘dividend)| * ~ 2b Feb. 15|Feb. -1 gh > | 4+ so lt peabatppemnanns 40c |Mar. 1|/Feb. 5 
Allied International puvenanemts $3 pref......- Feb. ljJan. 25 6% pref — ; eSecccrconnscococoosces 3 Apr. 1/Mar. 
American Book Co. Sor cha henearmabinintd cious = Jan. 23\Jan. 19 7 preferred Won oJ oonanccecoscososcosecs 1 ay ljApr. 20 
American pavelege Oj ref. A (quar.)... 1 Mar. 1/Feb. 25 Lansing Co. (quarterly) - -...-..--.----------- 25c |Feb. 10)Feb. 
7%, preferred A Kb. U, et INS he nan ance lent 1 June 1|May 25 Lawbeck Corp., 6% iy, Dre (QURP.) occ cccccccce $1% |Feb. Ii/Jan. 
7% pre A BS de a AGREES ANNES PIB 1% |Sept. liAug. 25 Lerner Stores, ‘78% pref Piglet kta ->-|60.4lc |Feb. IljJan. 21 
7% PD i i a 1 Dec. 1/Nov. 25 Covers peri m Dec. 14, ‘36 to Feb. 1, '37. 
American Factors, Ltd. monthly) --. PRR EEDA 15c |Feb. 10\Jan. 30 oo Utilities Co. preferred--..-.-------- 50c |Feb. 10/Jan. 30 
American Re-Insurance 0. ( i eihisiiénid 75c |Feb. 15\Jan. 29 erred (quar.)~.......-..------.--.---- $1% Feb. 10,Jan. 30 
American Sugar ted yoy ke heap 50c |Apr. 2/Mar. 5 Ligget & Myers Tob. Co. com. & com. B (qu. + Mar. 1/Feb. 16 
I a oboe $1% |Apr. 2|\Mar. 5 | Louisiana Power & mp 4 $6 | epeepen (quar.).-[ $1 Feb. IijJan. 16 
can Tractors (monthly)..........- 15¢c |Feb. 10\Jan. 30 Louisville & Nashville RR. Co....-.....----.- 2% ® \Feb. 27|Feb. 1 
Associated Telep. & i Telog. Co. 7% 1st pref---- 49c |Feb. 15|Jan. 25 Lynch Corp. (qui ities sereemechet ac jReb. 151282. ope 
oe cecesecccccocccceccecce Feb. 15/Jan. 25 ae fe Eye cee eure abanebette ° . 
Atlas Cor ET Co. (QUAP .) cccecccasccocsce 50c |Mar. 1/Feb. 5 
Tak ds Gi, preted at S222 436 [ew blecb: 19 | Marine eee ae initial stock" (quar.j--| 30¢ |Feb. 1MJan- 21 
yl Co. ay 3} Seem . 15iJan. 30 | ~-7 UY Participating \Quarverly) -.~.-.-----=~- eb. Jan. 
Belden Mfs. Go "el - cmpetin ieaenadmeie #1 xs Feb: 15|Feb. $0 Hy ower Assoc. lauidatin « dividend) = =----- $5 |Feb. 5jJan. 25 
Bourne Milis cc (eae a Coma Ree $1 Feb. l\Jan. 14 7% preferred Nowspapees. 7% pref. (quar.)_..-- 43 %c |Feb. Mey 28 
Broadway Dept. Stores, 7% ist pref. (quar.)--| $1 i Feb. ljJan. 19 ate te ly)------------------ 43%c |May 31)May 31 
Buckeye Steel Casting......................- 25c |Feb. llJan. 20 1% bret (quarterly) ------------------ 43%4c |Aug. 31)Aug. 31 
DC eR IAG AOE AED $1 Feb. llJan. 20 ian reberred | Ser 43%c |Nov. 30|/Nov. 30 
or erateered a i la $1% |Feb. llJan. 20 Mcintyre Porcupine Mines-..-......-.-.------ 10% |Mar. 1)Feb. 
Byron Jackson Oo. (quarterly) ............2.- 25c |Feb. 15\Feb. 1 | MecVicker (W. B.) Co.--....--...-.-.----- $3 |Jan. 28|Jan. 25 
California Water Be 6%. "pref. (quar.)....- $1 Feb. 15\Jan. 31 Mercantile Stores, Inc., 7% pref. (quar.)-...-.-- $1% |Feb. 15)Jan. 30 
Carolina Insurance Co. (semi-ann.).........--. 6 Feb. liJan. 21 Mergenthaler Linotype’ (GURE Jeocncecceececece 50c |Mar. 15|Feb. 20 
Oastie (A. M.) & Oo. (quar.)...-.-......2222. 75c |Feb. 19|Jan. 29 | Miller (I.) Sons, Oe erred ~ == =~ == -------- h$10% |Feb. 16jJan. 27 
Central Cold Storage (quarteriy) negcedecannund 25c |Feb. 15/Feb. 5 ississippi Power & Light $6 preferred -...-.-- $1 Feb. ijJan. 18 
Central National Corp. class A__.......-...-- h75c |Feb. l1|Jan. 21 ‘itchell (J. S.) & Co. (increased) -.-....-..-- Mar. 1/Feb. 16 
Central Ohio Stee) Products.............----- 25c |Feb. liJan. 20 Moody’s Investors Service partic. pref. (quar.)--| 75c |Feb. 15)Feb. 
Centrifugal Pipe Corp. (quar.)-....-...------ 10c |Feb, 15|/Feb. 5 Participating preferred -----.......-------- h50c |Feb. 15)Feb. 1 
Ciel 10c |May 15|May 5 Moore — orging class A (quar.)-.....---- $1% |Feb. IijJan. 21 
ERR = ale OR a Bes 10c |Aug. 16/Aug. 5 Morris Plan Insurance Society (quar.)-.....-- Mar. 1jFeb. 24 
(SRR EE a aA RSC 10c |Nov. 15|Nov. 5 uarterly........----------------------- 1 jJune 1|May 27 
Century Ribbon Mills (resumed) -....---.---- 10c |Feb. 15|Feb. 9 uarterly.....-------------------------- 1 |Sept. 1)Aug. 
IE Te noopeomennal 62\%c |Feb. 15|Feb. arterly -...-.-.----------------------- 1 |Dec. 1)/Nov. 26 
Charis Corp. (quarterly)........-.....-...-. 37\%e |Feb. llJan. 28 Mortgage Corp. of Nova Scotia (quar.)..----. $1 76 Feb. 1ij)Jan. 
Chartered ‘Yoveuess temas PR acim UNaPRENRT aa e 3 Mar. 1\Fe Muskogee Co., 6% aoe yr pref. (quar.) a l Mar. 1)Feb. 1 
Ch Burrell Corp. Vincreased quarterly)....| 75¢ |Feb. IljJan. 25 National Bearing Metals Corp--------------- 37 4e Mar, 1/Feb. 
ed (4 ee amaninbiils $1% |Feb. liJan. 2 i art.7o_breferred (quarterly) wacecccecccccecces $1%4 |Feb. IljJan. 22 
Chicago. Yellow Cab. Tina tedoieietaaiitesniints 50c |Mar. 1/Feb. 18 National Biscuit Go (quar.)...---.-.-------- 40c |Apr. 15)Mar. 
Cincinnati Union Terminal Co., 5% pref. (qu.)-| $1% |Apr. 1]/Mar. 20 Preferred (guar ar.) ...----------~-.---------- $1% |Feb. 27\Feb. 11 
Preferred (quarterly) ........---....---.-.- $1% |July ilJune 19 Nat. Credit Co. — Wash.) 5% pref. (qu.)} $1 Fs Feb. 15/Feb. 1 
Preferred (quarterly) _..........-........- $1 Oct. 1/Sept. 18 PeOeeRel URS (EGET .) occcccgcoceoqnescesases 2 Mar. 1/Feb. 18 
Cincinnati Street Raillwa ay increased) ......-- 15c |Feb. liJan. 25 National Paper & Type Co. 5% pref. (initial)-.| $1 |Feb. 15)/Fe>. 1 
Citizens emenae er Ry. (Phi adelphia, Pa Pa. eee 4.67% |Jan. 23/__...__- National Power & Light Co., com. (quar.)..... 15c 'Mar. 1\Feb. 1 
Commonwealth Internat. Corp 4c |iFeb. 15\Jan. 15 National Pressure Cooker Co. tt comedeien 15c ,Mar. 1 Fub., 15 
(AB sap ee TR aS Ge al aga 8 WP aC ARES 1% Feb. 15\Jan. 15 Nation Wide Securit es ET En oc adie Sc |Feb. ljJan. 15 
Commonwealth Investment Co. (quar.)...---- c |Feb. ljJan. 14 a Meter Co. 8 preferred (quar.).--..-- $2 | Feb.15)Feb. 1 
Continental Of] Co. (Del.)....<ccccccccesoe- 25c |Mar. 29)/Mar. 1 New Jersey & Hudson River Ry. & Ferry Co— 
Continental Passenger Ry. (Philadelphia, Pa.)| $1.73 |Jan. 23}/_____--- 6% _ preferred (semi-ann.)-..-....--------- $3 |Feb. ijJan. 30 
Cumberland County Pow. & Lt., 6% pref. (qu.)} $1% |Feb. IllJan. 16 New Process Co. preferred (quar.)..-...------ $1% |Feb. IljJan. 22 
Cuneo Press, Inc. (quar.)..-.......----.--.-- 50c |Feb. liJan. 20 New Sore Fire Insurance (quarterly)-.....-- 20c |Jan. 30\Jan. 25 
ET ee metal $15 |Mar.15|Mar. 1 EXtPO . 2). - 2-22 oo oo coc c cc cccccccccece 5c |Jan. 30\Jan. 25 
Dallas Power 7 & Light 7% preferred (quar.).---| $134 |Feb. IlJan. 16 North, American GB OGRE . ocansccesoncecece 25c |Feb. 5jJan. 25 
po¥ pre ki EAN is AS ETI $1 Feb. Jan. 16 North River Insurance Co. (increased) .......- 25c |Mar. 10)/Feb. 26 
ilbiss Co. 7 & preferred BS Ste ae Pale Rape Sete 17 ie Jan. 15/Dec. 31 Northern N. Y. Utilities, ome. 7% ist pref....| $1% |Feb. IijJan. 11 
ei Co. quar.) A a RL RPE SS Pea: ar. l1iFeb. 15 Nunn-Bush Shoe (initial)............-.----- 25c |Jan. 30\Jan. 15 
Dieme & eGo Co., 5% pref. (quar.).--| $1% |Feb. 15iJan. 31 Oahu Sugar, Ltd. (monthly)..........-..---.- 20c iFeb. 15\Feb. 5 
Dominion Bri ige 0 (quar MR AERTS 30c |Feb. 15\/Jan. 30 Oceanic Oil guertaesy? a EE ENS. 2c jJan. 25\Jan. 18 
Eastern Shoe Pu Service 6a: Ontario Steel Products Co., 7% pref. (quar.)--| $1% |Feb. 15, Jan. 30 
6% preferred poe: a i cl $1% |Mar. 1/Feb. 10 Ce PRs 0c cee co coueusasusewespevece A$ Feb. 15\Jan. 30 
referred (quarterly he bile pcespibtbindeauiied $1% |Mar. 1/Feb. 10 Oswego Falls Corp., 8% ist pref. (quar.)...-- $2 |Feb. ljJan. 23 
El c & Musical Industries, Ltd.— Oswego & Syracuse RR. (semi-ann.)..-.--.--- $214 |Feb. 20\Feb. 5 
6% preferred (semi-ann.) .............-.-..-- 3% \|Jan. 15!Dec. 31 Owens-Illinois Glass Co___......-.---------- Lis Feb. 15\Jan. 30 
rie & Kalamazoo RR. Co. (semi-ann.)-.-....-. $1 ‘3 Feb. IljJan. 26 Pacific Power & Light, 7% pref. (quar.).....-. 1% |Feb. IljJan. 18 
Fairmont Park & Hadding Ry (Phila. oS agen ee ie 6% preferred (quarterly Sit Rs lp TR $1 Feb. ljJan. 18 
F. E. D. Corp. (partial liquidating kale 60c jJan. 26)Jan. 22 Package Machinery Co., 7%, lst pref. (quar.)..-| $1% |Feb. I1j/Jan. 20 
Fidelity & Deposit Co. increased) .....-. 31 Jan. 30\Jan. 22 Parker Pen‘Co. (quarterly) .........-.------- 50c |Mar. 1|Feb. 15 
Fiduciary Corp. (in ALA. AS ITT 1 |Feb. IljJan. 20 Passaic & Delaware RR. (semi-ann.)........-- $1%iFeb. IijJan. 22 
Frankford & Southwark Phila. City Pass. Ry.-| $6.01 |Jan. 23|/__...__- EE Ci tt nn enwwneeet 50c |Jan. 30\Jan. 22 
Fuller Brush Co. 7% preferred (quar.)....---- $1 Apr. 1/Mar. 2 & Bureau ¥ Valley rok (semi-ann.)_...--. 4 |Feb. 10\Jan. 22 
l r 1% bret preferred os yam ousdbbdnedaocansvecené $1 uly Il/June 22 City Passenger Ry. Co........-. ie Li. Uilaccocense 
elt endesneanen $i Oct. 1/Sept. 22 Co., 5% we A . ©. Rippon pngenee 25c |Mar. 1/Feb. 10 
a. 2. yo Co., Ene. A & B ( (quar) peewee 12%c |Feb. an. 2 SS Bee Gls Siindéeccocecnescdeve 65c iJan. 23)... 
ntown Passenger Ry. (Phila., P&.)...<<- $1 RE ie Oe & Grays Ferry Passenger Ry..-.-.| $1.39 |Jan. 23/-.-----.-. 
Geen Ge, GSE) a ccedcwcccacceccecce 50c |Apr. 1)/Mar. 17 SID Gila wcateadoacescosocs $13 jJan. 23]..--...-- 
Preferred (quarterly) .....<-<<c--cccecnee 564%c |Apr. 1)Mar. 17 Gl? Badnacvéetsovdeesossos lc |Mar. 1\Feb. 15 
Goodyear Tire 2 & & Rubber Ceaseneeees. . § « -°. P ..) . & S BRR cccccccgececcegsecssqoesosecesgces lc |Mar. 31|Mar. 15 
Offer to exchange 2d pref. for $5 conv. pref. Gas & Coke Co. ch pref. (resumed)..| $1 Feb. IljJan. 22 
stk. & com. stk. has been ext. to Mar. 13, 6% preferred (resumed) pihetincntilh cniilencebiiithans ante abies dninide $1. Feb. IljJan. 22 
1937, with proviso that should a div. RR. (Me.), 5% eS a $2% iFeb. IljJan. 23 
dec. to holders of 2d pref. stk. of rec. on or ight Co eet reek sacescece 20c iFeb. IljJan. 15 
before March 13, exchange under plan shall City Fire & Marine Insurance (s.-a. ) 25c jJan. 30\Jan. 23 
terminate after close of business on date next Corp. of N. J. (increased quar.). 65c |Mar.31|Mar. 1 
preceding the record date for payment of ss BOGOR GCRRGERED) « ccccoaceccoscuceces 50c |Feb. 27|Feb. 1 
div. on 2d pref. stk. 6 preserved GREETS eR EE REET 50c |Mar. 31)/Mar. 1 
New $5 conv. preferred......-...-.-«------ $434 |Mar. 25]........ % pre EEE EET $2 |Mar.31|/Mar. 1 
To holders of rec. of new pref. orig. issued on DEGESTOS (GURTOETID) « oc ccccececooscoes $1% |Mar.31)/Mar. 1 
exchange of 2d pref. on Jan. 16 and on preserred RES RINE TM: $1% |Mar.31|Mar. 1 
each business day up to and incl. March Revuvk ic Investors Fund, pref. A B (quar.)-- 15c |Feb. IljJan. 15 
13 (or such earlier date as previously ex- Rochester Capital Corp., common. -.........-- 35c |Jan. 11'Jan. 
plained). Royal Dutch (New York ceases) (interim)... 9ic |Feb. 5\Jan. 22 
Gorham Mfg. Co. com. ~ 6. c. (special) ......-. $1 jJan. 25jJan. 15 St. Louis Screw & Bolt, preferred...........- $1% |Feb. IljJan. 25 
Graton Knight Co. a” Kp $1%% iFeb. 15)Feb. 1 Scott Paper Co., common ; | ena ee 25c |Mar. 15/Feb. 27 
Great Western El wih, ae —udlealpalmeatatene 80c |Feb. 15i/Feb. 5 Securities Cor orp. "General, pref. (quar.)..... $1% |Feb. IljJan. 25 
Green & Coates Streets Phila. Passenger Ry ~~~ Ft  <— ae $6 preferr (quarter ly) ORR EER SSE LES $1 23 Feb. IljJan. 25 
Guilford-Chester Water Co. (semi-ann.)_...._. 1 jJan. 15j)Jan. 11 Security Insurance Co. (New Haven), (quar.)--| 35c |Feb. IljJan. 15 
Hale Bros. Stores, Inc. (increased, quar.)-....-- 25c (Mar. l1iFeb. 15 Selby,Shoe Co. (quarterly)................-. 50c iIFeb. IljJan. 21 









































% preferred (quar 
13th “& 15th Streets Passenger El cccbettintwed 
Thompson (John R.) Co. (quar.)............. 
Union Passenger Ry. Co 


Insurance Co. 
United States Pipe & Foundry Co 
Common (quarter 


Youngstown Tube, preferred....... 
er’s Ltd., sreferred.. 





I ES 
OOGREROR (GUSPEETIT) . - ccccccccccecccesecce 
LL ey oe tt Sip acgtininmbibbinbiads 
Walle Screw ucts Co. (quarterly)........ 
We Raphel) & Co., 8% pref. (s.-a.)....-..-.. 
‘A & TL TiC Gop N eye 
West Phila. Passenger Ry. ....<<<cccccccccce 
Westland Oil Royalty Co. Ee. & GED cceccced 
Ss Sl. .ssssepererssessausdebs 
West Virzin “yo Vf YSE yy x ee 
es nia aper, eer 
Westches bine Tasusanes do (increased) news 
Whitaker ty a bieeobuatanteoumeesmaweed 
White W3.5.) Dental Mfg. Oo. (quar.)........ 
Wiebol " pn Dk. Gt ntiandrkncaqueaceewtn 
Winstead Hosiery Ge. GE pcocecccavssd 
EP REY Re: CS A eee 
EE RS a ees ae 
Dt} shih padeedédbitiibontobenewnobeuws 
speareenty tebdindbbdiooksmeswonenweueweenesd 
I i ak ae i lite clin tnt enttinitpadiniiiibes a 

a gtd Sh bbe 6é000eRedetisnatditenedbtut 
NE EE a er cey ee ya Se eae 


Sheet & 
6% 


























Volume 144 
Per Holders 
Name of Company Share | Payablejof Record 
Serunh. Dae. Gate.) . cscoancacecooaescsascoes 25c |Mar. 1/Feb. 17 
ta Be ay sh beetbannenannnannaanand 1 Apr. 1|/Mar.18 
Preferred (quar.).......-...............-- 1 July 1l¢June 17 
Preferred (quar.)........................- 1 Oct. 1/Sept. 17 
Sb iin eee ame eet l Jan. 3/Dec. 20 
Sierra Pacific Electric Co., 6% pref. (quar.)... 1 Feb. IijJan. 21 
Simpson's, Ltd., 64. ® preferred............. Feb. ljJan. 25 
Smith Agricult tural Chemical Co. (quar.).....- 12%c |Feb. IijJan. 21 
6% preferred (quarhesiy PER eS PRICE $1 Feb. IlijJan. 21 
Soundview Pulp (div. payabld in ae rees 300 WED. Lilecancese 
———_ Indiana Gas ag El. Co., 4.8% pref. (qu.) ‘< 0 ed oh Jan. ra 
66269 62062820e8e86ee6ee Cc Jali. 
Squibb ie R. & } Sons. pref. (quar.)........ $1 Feb. IjJan. 25 
Stein fine” ao cn ceensanannnasinaed 2 Feb. 15|Jan. 19 
nc., common pennnhenéameawdtiinnedl 5c iFeb. IljJan. 25 
 - ~ EE OG 37\%ec |Feb. IjJan. 25 
Stra wobri : Clothier. 7% preferred......... h$ Jan, 28jJan. 18 
Byraguse Lighting, Ine.. 8% peel. (quar)... 1645 Fob: 15\Jan. 20 
ne. Ps acoct . an. 
» 6% preferred (quar War) oe pow licenoulioin Feb. 15/Jan. 20 
T Oo., 7% peetured...... 1 








an. 

Jan. 15)Dec. 
Feb. 15/Jan. 
Mar. 15/Feb. 
Feb. 19 Feb. 


todsbo 
igigtons, sete 








Below we give the dividends announced in 


previous week ® 


and not yet paid. The list does not include dividends an™ 
nounced this week, these being given in the preceding table. 












































Per When | Holders 
Name of Company Share | Payable|jof Record 
Abbott's Dairies, Inc. | a 25c |Mar. 1)/Feb. 15 
Se conndbameceseodéseonbe 25c |Jan. 26/Jan. 16 
Adams (J. D.) Mfg. (quar.)..................- 15e |Feb. IljJan. 15 
on cocmndecaddennenebinndn 50c |Feb. IljJan. 22 
» Preferred (q Sn ateetiesebeneensunenn $1% |Feb. ijJan. 22 
i tee! 9 Shoe Stores (semi-ann.)........ r20c |Mar. 1/Feb. 15 
" e (q a Serre gR aE $1 Apr. 1|/Mar.15 
bama Great Southern RR., Preferred ..... 3% iFeb. 17\Jan. 6 
Alaska Juneau Gold Mining (quar. eee 1 Feb. ijJan. 9 
PO SF AED Set OM EEG EE, 15¢c |Feb. IijJan. 9 
(quartert POOR LFS: $2 |Feb. 10\Jan. 21 
Allied Geonaiens ‘ & Die DP. po Lg. beenansseaw $1% iFeb. IijJan. 11 
ace Ae - | Je. BE LE TOTES 25c iFeb. IjJan. 21 
RESTS SET: 75c jKeb. IjJan. 15 
ugar 5% vref. (quar.)......... i a eee 
St. ( DP) couwcnccceedooceses an, 30\/Jan. 15 
PCG CORRES 50c jFeb. IjJan. 15 
American Asphalt Roof common (quar.)......-. 2 iFeb. 15\Jan. 31 
American Can Oo. (quar.).......----ccceccee 1 |Feb. 15\Jan. 25 
American Chain & Ca ple Go. Inc 5% pref. (quar.) ae, Mar. 15|/Mar. 5 
American Chicle Co. (quarter! iciniditacsentintnastaniiitial 1 |Mar.15|)Mar. 1 
American Cities Power & Light class A (quar.)-_ 75c iFeb. IlIjJan. 11 
Opt. stk. div. of 1-32 sh. of cl. B stk. or cash. 
American EquitaBDle Assurance, (quar.)....... 40c |Jan. 25\Jan. 15 
American Home Products Corp. (monthly)... 20c jFeb. IljJan. 14a 
America® Light & Traction (quarterly)... -.- 30c |Feb. IjJan. 15 
Saran ioi nabiseatzrereorevoretosee a7izc \Feb. ilJan. 15 
© preterr GUEST GStay Poocgeccecccececcce Cc 6b. an. 
erican Machine & Foundry Co............. - ste eb. IljiJan. 16 
American Reserve Insurance (semi-annual)... 50c iFeb. IjJan. 15 
Sa aI ee pga is SOT pps Fae BE W@ 25c iFeb. IljJan. 15 
American Shipbuild a EES pee 50c iFeb. IliJan. 15 
American Smelting & a. ES FR ee 75c |Feb. 27\Jan. 29 
American Thermos Bottle..................- 25c iFeb. IijJan. 20 
Amoskeag Co. preferred (semi-ann.).........- $2 July 2i\June 19 
Angie-America® Corp. of South A “Africa ordinary.| 30 Jan. 30/Dec. 31 
% cum. pref. ~~ Ae aged lipishiesaemigaimaiaiaieitiens 3% \Jan. 30 . 3l 
Appelvon Co. 7 Beet he 5 TESS EOS a Feb. IljJan. 20 
I 1 Feb. ljJan. 20 
Archer-Daniels® fidland Lome re DeeaeEred powucoued l Feb. ljJan. 21 
heen sis Geeks On _aiuane. ise |Mac. ilfeb. 7s 
orp., oO st p <8 = ar. e . 
Ar D 2nd nd preferred 1 SR i SOMES OTP PDF OSLO LS 31% Mar. lifeb. 5 
Associated Insurance Fund, Inc, (s.-a.)........ 10c jJan. 30/Jan. 18 
Associated Telephone Co., Ltd. pref. (quar.)...| 3lc |Feb. IljJan. 15 
Atchison Topeka & Santa Fe, pref. (g.-a.)...... $2 Feb. 1/Dec. 31 
Atlantic City Electric $6 pref. (quar.)........- $1 Feb. IljJan. 9 
Atlantic Macaroni Co., sz (quar ¢ Wie eee Feb. IljJan. 25 
Atlantic Refining Co.. pref. (quar.) ..........- 1 |Feb. IlIjJan. 5 
Atlas Plywood Corp. (increased) es 37 \%c iFeb. 15\Feb. 1 
Atlas Powder Co. preferred a. < RES Ter Oe $1% iFeb. IlIjJan. 20 
Paper Mills, i 6% pref. (quar.)....- 75c iFeb. IjJan. 21 
Baltimore American Insurance MvO Diedudsiaw 10c |Feb. 15\/Feb. 1 
i a a ha a 5c iFeb. 15\Feb. 1 
Bangor Hydro-Electric Co. (quar.)............ 25c jFeb. IjJan. 11 
Barnedall eR Cea a 25c iFeb. IlIjJan. 14 
Beatty Bros., Ltd., ist ‘preferred (quar.)--cc-- $1% iFeb. IlijJan 15 
Beneficial Industrial Loan......-...-.-....... 4 Jan. 30\/Jan. 15 
I a 87K%ec |Jan. 30\Jan. 15 
Berland Shoe Stores, optional dividend-_.-.~_ .-.. $l Jan. 25\Jan. 15 
Interest div. of $1 in cash, or at holder's 
option one share of stock in ratio to each 
$124 worth of cash dividend. 
nwa 25c iFeb. IljJan. 15 
I a $1% iFeb. IljJan. 15 
Blauners, Inc. preferred (quar.)............. ' T5e |Feb. 15\Jan. 30 
Bloomingdale Bros. ane, a hash hte a ceinntaenininel 10c |Jan. 26\Jan. 16 
Blue Ridge Corp. eANt manana disiet 75c |Mar. 1\Feb. 5 
Opt. st OY oO Bash. ‘of con or cash. 
on Ami Co. class A (quar.).....-------.-<-- $1 |Jan. 30\Jan. 18 
EER ELE LG LITLE LESLIE AIT 62%c Jan. 30 Jan. 18 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Bower Roller Bearing Co. (quarterly)-..------- 50c |Mar. 25)Mar. 1 
Brazilian ion Lt. & Pr. Co., Ltd. (ord.)...| 740c |Jan. oy pee. 39 
Brentano's B.S., Inc., class A (quar.). posecacse 40c iFeb. 1 _— a5 
Brewers & Distillers of Vancouver. ......--.-- 1 iFeb. 1 “sy | 
Brosdway & Newport Bridge Co........-..-- Feb. 1/UVec. 
5% preferred {Gperterty) ssiuididadamwedwae 1 Feb. 1 en 
Brooklyn Tel Messenger Oo. (quar.)...-... 1 Mar. 1/Feb. : 
Buffalo yer 3 Gold Mines, Ltd. (quar.)-..-..- 12 Feb. 15)Feb. 
Buffalo Niagara & n » let .(qu.)} $ Feb. ijJan. 1% 
Bullock's, Inc., 5% pref. (quar.)........------ 1\% |Feb. 1i1jJan. 
D.. <\ pn cupnhnihegsaedwnuesteuehownowé 1 ey 7 aon. 4 
Calamba Sugar Estates (quar uar.) “ee eee eee eee pr. © 
Gaigary Power Co., Ltd., pref. (quar.) oecuseou $1% Feb. IjJan. 15 
Cal a a A Feb. 22/...-- oo 
California Packi Corp A PE EA A GOA 50c |Jan. 25j)Jan. 9 
Opeocst al paymont of 2 of 20ome a sh. of new $50 
r in cash. 
ocmuenn (quarter gs moa hana ~ eeillil 37 )e |Peb. 20\Reb. 5 
Canada Cement Co., a mee le hails titania h $1 |Mar. 20|/Feb. 28 
Canada Sesthare i Pow.Corp., Ltd., com. (quar.)} _30c jJan. 25)Dec. 31 
Canada Southern Ey. (semi-ann.)............ $1 Feb. 1)/Dec. 
Canadian Bronze Oo., Ltd., common..........) . 
Canadian Industries. Ltd.. A & B.........--- Jan. 3 ; 
“Ltd. (quar.) ....-.-- r3\%c |Feb. IljJan. 1 
yeh acs tre onkoncThcaqa tata 2 2ige |eb. i\Jan. 15 
Capital Management Corp......-.-..-.---.-.-- eb. " 
en oareer CA's.) .) Co., preferred GEER Sooccadenes 1 nor | — 19 
otex Corp. 5% preferred..............-..- . . 
Central Hu as & Electric Corp.........- 20c |Feb. 1/Dec. 31 
Comerel Power ‘& Light 7% preferred.........- $13! gen: 1 . 3 
Central Railway 9 y 2 “Aare 3} Feb. 1)Jan. a8 
Century Ribbon . bref. (quar.)........... $1 Mar. 1/Feb. 
Cent Shares Trust participating........... 35c |Feb. IijJan. 14 
Cerro de Passo Copper Corp....-..-.-.-.--.-- $1 |Feb. IjJan. 18 
Chain Store invent. ‘Corp. $6 pref. (quar.)...| $1 z Feb. ijJan. 15 
Champion eS & Fibre Co. cm Sudwedbution 37 _ 15 oon. 3 
Chase National Bank (semi-ann.)...........-.. +68 Feb. IijJan. 16 
Cincinnati Inter-Terminal RRO 1% gtd. Ist pf. 2 iFeb. IjJan. 20 
yd = co Sarre sate ilktee, tb 
es eee nee $194 |Mar. 1/Feb. 15 
City of New Soe i EES Co. y. Be@) ocoscace Feb. IlijJan. 15 
City Water Co. of Chattanooga 6 pref: (quar.) 1% |Feb. IljJan. 20 
Cleveland Cincinnati Chicago & St. Louis...... Jan. 30 21 
Preferred (quarterly) ........-...-.------- 1 Ps3 Jan. 30 21 
Colum Many! 3 Co. (ingrensed) tine alensinereeniaiil 7 Feb. 1jJ 21 
um as ectric Corp— 
erred series A (quarterly)-........-.- 1 Feb. 15 20 
Ba & cumul. preferred (quarter Wy) nate caleahieealil 1 Feb. 15 20 
/ cumul,. conv. pref _ sbabiba 1 Feb. 15 20 
Columbia Pictures Corp. Peennsdes {24% |Feb. 77 > 3 
% IGG ...nsucsquanceenecene $1.62 |Feb. 1 15 
Commonwealth Edison Co_.........-.--....- $1% iFeb. 1 15 
a raed Public Service a Rene tS FEY 25¢ Feb. 1 J 15 
—— Gas Co. 7% preferred......-........ h87 iis Feb. 15 30 
Connecticut Bally ower een p ref. vy beeeul ; Mar. 1/Feb. 15 
Consol. Chemical Industries, Inc., A & B...... 37c |Feb. IljJan. 15 
2" 3 } 5 | ee CReRee areas 12%c |jFeb. IljJan. 15 
Consolidated C Corp. prior pref. (quar.)..-.-. Feb. lijJan. 15 
7% RED... pemepentadniedmageedeel 1 Mar. 1/Feb. 15 
Consolidated n Co., preferred (quar.).... 1 Feb. 1/Dec. 30 
ey Oil OND .s COM. (QUAP.) 20 cccccce 2 Feb. 15jJan. 15 
eS Pe Nr enacben $14 Mar. 1/Feb. 16 
Consolidated royalty Rl eee a Jan. 25|\Jan. 15 
Container Corp. (increased, quar.)--.----.---- 30c |Feb. 20)Feb. 15 
Continental Can . Inc., common (quar.)..-.. 75c |Feb. 15\Jan. 25 
Continental Service (a p ae 7c |Jan. 27\Jan. 12 
Cook Paint & Var Ge. GH Pocnencessete l Mar. 1)Feb. 20 
PRR GED. ccccccocccsndoccseoseses ) ar. 1|/Feb. 20 
Coon (W. B.) Co............-.-.----------e lic |Feb. lIjJan. 16 
7% preferred (quarterly)....-.-.-...-.-.-- $124 Feb. 1/Jan. 38 
Corn Exchange Bank & Trust (quar) cnn dimeinas 7 Feb. 1/Jan. 
Cresson Consol. Gold Mining & Milling (qu.) - 2c |Feb. 15 Jan. 30 
Crowell Publishing Co. 7% pref. (semi-ann.)...| $3}4 |Feb. ijJan. 23 
Crown Cork International Corp. class A (quar.)-. 25c |A 1'Mar. 10a 
Crown Cor Seal Co., Inc., common (quar.).. 50c ar. 6 Feb. 19 
$2 cumul. preferred (quarterly)........... 56%c |Mar. 15 Feb 
Crown Cork & : quarterly) .......... Feb. 15 Jan. 30 
Crown Drug Co. pref. EE IRS = one Feb. 15 Feb. 10 
Cummins Distilleries Corp., pref. (quar.)-.-.-- 20c |Feb. 1 Jan. 10 
Davenport Water Oo. 6% pref. (quar.)..-.---- $1 33 Feb. 1 Jan. 20 
Dennison Mfg. Co. debenture stock (quar.)-...- Feb. ij)Jan. 20 
Dn Clte.. «ng écascntesesecooeennenen 1 |Mar. 1/Feb. 13 
erred (quar.)......---.--------------- 2 |Mar. 1/Feb. 13 
Distillers Co., Ltd. ord. reg. (in Ween 7 Feb. 1/Dec. 30 
Amer. dep. "rec. for ord. tan . (interim) -...-..-. 7 Feb. S8jJan. 14 
Distillers Corp.-Seagrams, Ltd.. 5% pf. (initial) Feb. IljJan. 2 
Dividend Shares, Inc. (SISNET) cccccccaceen 3c |Feb. IjJan. 15 
Dixie-V ortex hichédkks clivadeacadedéiisonsied 37\%c |Apr. 1/Mar. 10 
Gh BRET PR SPOS Ra 624%c |Apr. 1/)Mar. 10 
Doan SE SA A DO I Apr. 20/Mar. 31 
Domestic {ar ht ah $2 pref. (quar.)....-. 50c |Feb. IljJan. 20 
ew Geer Oe. (OR .) . « ecaccecoceenocbncoes l5c |Feb. 15|Feb. 4 
Duplan Site c Gory ie in taeda ie teininsalasablts 50c |Feb. 15j)Feb. 1 
du Pont de Nemours (E. 1) ) deb (quarterly)...| $144 |Jan. 25|Jan. 8 
Duquesne Brewing Co. (increased) -.....-.-.-.. 25c iFeb. ijJan. 22 
Edison Electric Dluminat co of Boston.... $2 |Feb. 1j/Jan. 
Electric Bond & Share Co. > (QUAP.) .<.<- $1 Feb. ljJan. 6 
$5 preferred (quar.)....-.-...- wcececcecese| + Feb. IljJan. 6 
Electric Household i Utilities ia casi acerensdehataibeiiaial | 25¢ Jan. 25jJan. 11 
Ely & Walker Dry Goods uae Don tptinasliiteh dodiichidhia dill 25c |Mar. 1/Feb. 19 
Employer a ay Assoc. (que sslatsindpinbiiioi debienkel 25c |Jan. 30/Jan. 16 
Eppens, Smith & Co. (se wt ae ih. btdal $2 iFeb. IljJan. 22 
Equitable Investment Corp., rove he stock... 10c |Feb. 10)Feb. 3 
i SE TE cag CS Aa RE” 10c |May 1ljMay 4 
a 50c |Aug. 10|July 27 
RES Ae FL A aU IN ae 80c |Dec. 28}Dec. 21 
Bureka Pipe Lite Go, (quater (omen 182 Rep: i[Jan. 20 
a regg, Inc., BED Dcoowe e an. 
Fair (The) preferred (quar {psa hiiniaseairinenive $156 Feb. ijJan. 20 
Formere & ‘Traders Lite In {Insurance (quar.)_.--- $2 62 ape : -eeceee 
.xtra aN OY RR re 
Federal Knitting Mills Co. (quarterly)...----- 62\c |Feb. IljJan. 20 
Federated Dept. Stores, Inc. ..............---- bbe Jan. 28 Jan. 18 
44% % preferred (quarterly) .~-------------- $1.06 K\Jan. 30/Jan. 20 
Fibreboard Products, Inc.,6% pref. (quar.)----| $144 |Feb. IjJan. 16 
Fidelity Fund, Inc. ( uarterly) or hate, Sl OES 25c jFeb. IljJan. 20 
Filene’s (Wm.) a 20c |Jan. 27|Jan. 18 
Firestone Tire & Rubber preferred (quar.)----- $144 |Mar. 1)/Feb. 15 
First Security Corp. of Ogden(Utah), ser A (s-a) 50c |June 15j)June 1 
Prenkiin Fire Insuracne (quarterly)...-.----- 25c |Feb. IljJan. 20 
weaamast Dekains Os. t SN eS seen $ivs |rob: ilJan. 18 
rt Sulphur Oe. err MOP Jeoccceve eb. . 
Sreenent Tomne erred ( Ss mnodenvobes 18 Feb. IljJan. 15 
Froedtert Grain & ‘Malt, pref. (quar.)....-..-- 3 Feb. IljJan. 15 
Frost Steel & Wire Ltd.. 7% preferred......... h$1% iFeb. IljJan. 16 
Gardner-Denver Co. preferred ok eee: 75c iFeb. ljJan. 20 
General Ci Sn. ./ Pi ahaabntibabibanocoubed $1 iFeb. IlijJan. 16 
Pref (QUAP .) .cccccccccccccccccccceces $16 Mar. 1/\Peb. 19 
S\N ] June 1|May 22 
General Foods en, | MD... snasinipenabdidnintilinds 50c iFeb. 15\Jan. 25 
General Mills, Inc (quar.).........-.-.-.-.-- 75c jFeb. IljJan. 9 
emaiiaied 25c iFeb. lijJan. 15 
PEGE, GE Po nccovenaceseesaneassane $1% iFeb. liJan. 15 













































































562 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
Gillette Safety Razor pref.. (quar. Jewncccocess 3 4 |Feb. I|Jan. 16 
Gimbel] Bros., $6 pref. | late ah Rit 1% |Jan. 25\Jan. 1) 
Globe & Republic Insurance Co. (quar.).....-.. 20: |Jan. 30/Jan,. 20 
oo Silk Hosiery Co., Inc., 7% pref...... h$1 |Feb. IijJan. 12 
% pre ferred (quarterly) ain nanan $1 Feb. IliiJan. 12 
geek tional Bank (semi-ann,)............. Mar. 1/Feb. 23 
Great Lakes Engineering Works (quar.)....... 1 Feb. I|Jan. 25 
Ps nothttnabbtinabiatmhoitinmaoooceseoee 5c iFeb. IjJan, 25 
Great Western Sugar (special)............... $1.30 |Jan. 25)Jan. 9 
Green (H. L.) Co. preferred (quar.)........... 1% Feb. 21/Jan. 16 
Gude Winmill Tradi Corp., ve. trust ctfs... Feb. IjJan. 20 
Se, GONE achoncconndounennonent 2 Jan, 26\Jan, 25 
NER a RESP ce Se Ea Bb Jan, 26|/Jan. 25 
Hartford Electric Light Co. (quar.)........... 68%c iFeb. liJan. 15 
Hat Corp. of America 6 615 % preferred........-. h$l Feb. IliJan. 8 
Gee ae eee (GRE Jan ccccentascenocaceus $1 Feb. IljJan. 8 
Hawaiian pf a og ~ann Silane cantata een eeemnenens 75¢e |Feb. 15|/Feb. 5 
Hawaiian Pinea sagple, © AS ES ARE 50c jJan. 30)Jan. 20 
Hawaii Consol. 1% Si casinescceoace A20c |Mar.15)Mar. 5 
ecker ducts Corp., vot. trust ctfg......... 15c |Feb. IljJan. 9 
Hercules Powder Co., preferred........... 1% % Feb. 15/Feb. 4 
Hershey Chocolate Corp. aR Ai aa 5c |Feb. 15\Jan. 25 
ee 1 |Feb. 15jJan. 25 
Pref ( participating dividend)........-.. 1 |Feb. 15\Jan. 25 
Holli Consolidared Gold Mines........... r Jan, 28)Jan. 14 
Holly Sugar Corp. (increased)................ $2 iFeb. IiiJan. 15 
Pref a NE CR A CE I A $1% |iFeb. IljJan. 15 
Home ~ Ft ragugmeenes Co. (quarterly)............ 25c |Feb. IjJan. 15 
SP ERS SE Tat eee l5c |Feb. IiJan,. 15 
Saseasalns Mining (monthly)................ 1 jJan. 25\)Jan. 20 
DORA GE UES Laie ter eee aera 2 jJan. 25)Jan. 20 
Horders, Inc. (quarterly) ..............----..- 25c |Jan. 28\Jan. 18 
RE Le a a a Gt ee 20c jJan. 28\Jan. 18 
Hormel (Geo. A.) & Co. (quarterly).........- 25c |Feb. 15)Jan. 30 
Preferred A (quarterly) ..........<<-<<..<- $1% |Feb. 15\Jan. 30 
Horn & Hardart Co. (N. Y.) (quar.)_......--- 50c iFeb. IiJan. 12 
Household Finance Corp. common (quar.)...-. $1 |Apr. 15)Mar. 31 
Participating preference (quar.)............ $1.17 |Apr. 15|)Mar. 31 
a 2c |Feb. 1)Dec. 31 
Humberstone Shoe Co. (quar.)..............- 50c |Feb. IliJan. 15 
Illinois Northern Utilities, 6% pref. (quar.)....| $1 3 Feb ijJan. 15 
7 antes (quate? .......... $1% |Feb ijJan. 15 
Institutional Securities Insurance— 
fa 3.15c |Feb. 1/Dec. 31 
Internationa! Business Machine... .......- e5% iApr. 1|)/Mar.15 
International Cigar Machinery Co_........ .-- 50c iFeb. IjJan. 16 
Internat. Nickel Co. of Oanada, Ltd., pref. (qu.)} $1% |Feb IjJan 2 
International Printing Ink................... 50c jFeb. IjJan. 21 
y . fg - " <, , eoeaeaaaa eae $1% iFeb. IjiJan. 21 
International Safety Razor, class A (quar.)....- 60c Mar. 1/Feb. 18 
International Utilities Corp., $7 rior pref. (qu.)} $134 |Feb. IjJan. 2la 
$3 % prior preferred (quarter! ty) aieincnanancsabuemiaaia 87 sic Feb. IljJan. 2la 
Interstate Dept. Stores (increased).........-.. $ Jan, 25\Jan. 18 
Pref | RSPR ere $134 Feb. IljJan. 18 
Interstate Hosiery Mills (quar.)........... .- 62 4S Feb. 15\Fet. 1 
Intertype Corp. first preferred _.......... -. 2 |Apr. 1)Mar.15 
Jantzen Knitting Mills (quar.)_.......... 25c iFeb. IljJan. 15 
I, a $14% iMar. 1/Feb. 25 
Kalamazoo Stove Co. (quarterty) iain tech eal 25c |Feb. IjJan. 21 
eT City St. Louis & Chicago RR.— 
preferred guaranteed (quarterly)........ $1 ‘3 Feb. IljJan. 18 
mT Dept. Stores, pref. (quar.)......... $1 Mar. 31|Mar. 10 
Kaufmann Dept. Stores. Inc..._._..______-_ 40c |Jan. 28\Jan. 11 
Kellogg Switchboard & bappiy Re owetateamentes 15¢c |Jan. 3liJan. 11 
RE Pada ea aa re $1% |Jan. 3ijJan. 11 
Kentucky Utilities. 7% junior preferred...._.- h37 Mec |Feb. 20/Feb. 1 
7% junior preferred (quarterly)...........- al ¢ Feb. 20/Feb. 1 
peeene I a i ie hi el l Feb. IjJan. 15 
Klein (D. Emil) Co. preferred (quar.)_....._ $1% |Feb. tIiJan. 20 
Knickerbocker Insurance Co. (quarterly)... - 20c |Jan. 25\Jan. 20 
Kobacker Stores (decreased)_.........-._.-__. 50c |Jan. 25\Jan. 15 
Kokomo Water Works Co., 6% pref. (quar.)..| $1 Feb. IjJan. 20 
arene aps. spores, 8% preferred.......-... h$ Jan, 25\Jan. 19 
Kress (S. a a Senn... .~sniiéioe 40c iFeb. IliJan,. 22 
—— preferred ATE 15c jFeb. IjJan. 22 
Kroger Grocery & Baking at 7% pref. (quar.)} $1% |Feb. IljJan. 20 
Landis Machine (quarterly)...............--- 25c iFeb. 15/Feb. 5 
I i a a a i i i 25c |May 15|\May 5 
I 25c |Aug. 15j|Aug. 5 
) ES ARN Gt SO PE eR, ae 25c |Nov. 15iNov. 5 
preferred paced df lh i ales aie. aeihiee ) 31% Mar. 15|Mar. 5 
7% preferred (quarterly).................. 1 June 15\June 5 
7% preferred (qeareerty) EO OTe $13 Sept. 15\Sept. 5 
teow preferred (quarterly)............... -- $1% |Dec. 15\Dec. 5 
Lane B ant, Inc... 7% % pret. ( Oe ee $1% |Feb. IliJan. 15 
pote “ Co.. lds: 8.4% F pref. Beoee-~* 70c |Feb. IljJan. 15 
i 80c |Jan. 25\Jan. 15 
pezarue Rubber Tire iv — Si TET ETE NIG 25c iFeb. 1 Jan. 15 
Lehigh Portland Cement (quar.)__........_ 37 kc |iFeb. IljJan. 14 
Leonard Custom Tailors  aaneatenaa eal ihn hin aaa 1 Feb. IljJan. 15 
GIRS 25c |Mar. 1iFeb. 15 
a 25c |June 1/May 15 
marserty BE ON LT Se PES OIG EG 25c |Sert. liAug. 15 
i dtihbe tiWsec peeoeoneonapucasewde 25¢e |Decl'37|Nov. 15 
Lincoln Printing Co., preterred ( SS Wena 87 74° Feb. IljJan. 21 
Lincoln Stores, [nc. (specia | ESET tian cies 1 jJan. 2liJan. 14 
Link Belt Co. ‘(quar.) A REA TN PAE LEE: 50c |Mar. 1/Feb. 15 
A RS ae aaa” $4 |Jan. 25\Jan. 20 
Loblaw Groceterias Go., A. & B. (quar.)-....- r25c |Mar. 1/Feb. 12 
Locke Steel Chain Co. (quar. hen 5 See 20c iFeb. IjJan. 15 
ok ARES fe a ORE eal EL Pe ee ea 10c |Feb. IljJan. 15 
Loew's Boston Theatres Co. (quarterly).....-. lic |Feb. IljJan, 23 
Loew’s, Inc., $64 cumul pref. (quar.)_.____-_- $1 Feb. 15|Jan. 29 
Lone Star Gas, 6% % oo | (quae.) wléétibe $1. Feb. IljJan. 15 
Loose- Wiles Biscu x“. —<.,.............. 50c |Feb. ljJan. 18 
= 5 Rata a ei aaa $1% |Apr. 1)Mar 18 
Lord & aaster tae. een (quarterly)... $1% ar. 1j/Feb. 17 
36 peeferred (quarterly)... . ... cc ccccecce $2 |Feb. IjJan. 16 
Los Angeles Gas & Electric Corp— 
6% preferred (quarterly)............... _.- $14 |Feb. 15\Jan. 31 
Louisiana & Missouri River RR.— 
__7% etd. preferred (semi-annual) --....-....- $3% |Feb. 1)Jan. 20 
Macy acy (S. i. RL Se 75c |Jan. 25\Jan. 16 
Mande! Bros., Inc. (special)................. $1 |Jan. 26/Jan, 22 
Ma Co., $6 lst preferred (quar.).......... $17 Feb. IljJan. 15 
CE MAL ALTE 7 Feb. IjJan. 15 
McCall Carp., common (quar.)......-.---.-- 50c |Feb. IjJan. 15 
McCrory Stores. preferred (quar.)...--....... $1% |Feb. IliJan. 20 
McGraw Electric (quarterly)..........-...... 50c |Feb. IljJan. 19 
McLellan Stores Co., pref. (quar.).......--_-- $1% |Jan. 23\Jan. 18 
RS SE GARY ae SS ee ae 75c |Jan, 23\Jan. 18 
Melville Shoe Corp. common (quar.)......-.-.. $1%|iFeb. IljJan. 22 
i Sn! . onietastibbecdenoasdage 7c |Feb. ljJan. 22 
adavakniiin- Caanieage> Bk. & Tr. Co. (St. Louis) 
MAGOETEY << 00 ag ct conecocccsecsecéucsoos $134 |Apr. 1|Mar. 20 
Mercantile Stores Co., Inc., common_.......-.- $3 |Jan. 23iJan. 16 
Payable in 10 year 5% Schensusen. dated 
ated Jan. 20, 1937. 
Merchants & Mfgs. Fire Insurance (quar.).... l5dc |Jan. 30\Jan. 20 
Merchants Refrigerating Co. of N. Y. 7% pref..| 2$1%4 |Feb. IljJan. 23 
Metal & Thermit Co. (additional dividend) ~~. ~~ $2 |Jan. 30\Jan. 20 
7% preferred (quarterly).................- 3} i Mar. 31|Mar. 20 
7% preferred (quarterly)-........--.------ 1% |June 30\June 21 
Michigan Bakeries, ine. prior preferred (quar.)- 25c |Feb. 1/Dec. 31 
EN I ARETE RE $1%4 |Feb. 1)/Dec. 31 
eee ye" § Be REE 25c |Jan. 30)Jan. 21 
Michigan | Public Service, 7% preferred....--.-- $1% |Feb. IjJan. 15 
RR ai p ag aera appara 313 Feb. IjJan. 15 
Milwaukee Electric Ry. & Light Co., pref... | Feb. IjJan. 15 
Minneapolis Honeywell Regulator (quar.)-.---. 50c |Feb. 20;/Feb. 4 
4% new conv. preferred B (quarterly)___ ~~. - $1 'Mar. 1'Feb. 19 







































































Chronicle Jan. 23, 1937 
Per When | Holders 
Name of Company Share | Payablejof Recora 
Mine Hill a ee Haven RR. (s.-a.)...--- $1% iFeb. IjJan. 15 
fy eaenend on th 2 (qu dated. Seleareagenrmewenrwere 50c |Feb. Jan, 20 

onmot h “Conso a a o.— 

WevwuNeCusweewoews $1% |Feb. 15/Feb. 1 
sisaees a Porte a $6 peer (quar. ee $1% |Feb. IijJan. 11 
Montgomery (H. A.) Co. (quar.)...........-- 25¢ |Mar. 31|Mar. 15 

SEE ho inn dh cn amewtititidwenen ntduaee 25c |June 30|June 4° 
Montreal Light. Heat & Power Consol. (quar.) ~~ 38c |Jan. 31)/Dec. 31 
Moore (Tom) Distillery (quar.)........-----.- a Jan. 30\/Jan. 20 

PD hidadindecancsnohsetesiteoebknotubséee Jan. 30/Jan. 20 
Morrell (John) & Co., common (quar.)..-....- 60c |Feb. Jan. 18 
Nash-Kelvinator Corp. (quarterly) ........... 25c |Feb. 20)Jan. 30 
National Automotive Fibres class A..........- 50c |Feb. IjJan. 1l 
Mational City Bank (semi-ann.)............-.- 50c |Feb. IjJan. 16 
Nationai Distillers Products Corp. (quar.)...-~- 50c iFeb. IjJan. 15 
National Lead Co. Class B (quarterly) ......- $1% |Feb. ijJan. 18 
— y Liberty Insurance (semi-ann.) - -- ~~ -.- age Neg 3 Ned 

~~ -—-——--—.—- ee @eeeeeen eee ee ee ee ee ee ee ee e > 7 > 
Nationai Power & Light Co.. $6 pref. (quar.)...| $1% |Feb. 1/Dec. 28 
National Standard (new, initial) all ial erameranen deen Ores 40c |Apr. 1)Mar.15 

KT AS Se 40c |Apr. 1)Mar.15 
National Tea Co. preferred (quar.)........-... 13%c |Feb. IijJan. 14 
Neisner Bros., Inc.., erelerced. (4 aoe $1 Feb. IijJan. 48 
Nevada-California _itiectric preferred. .........- $1 Feb. 1/Dec. 3 
Newberry (J. J.) C pref. A (quar.).._-.- $1% |Mar. 1/Feb. 16 
Newberry (J. J.) Realty y Sor, 644% pref. A(qu.)] $1 Feb. ijJan. 16 

6% preferred (quarterly).................. 1 Feb. ijJan. 16 
New Jersey & Hudson River Ry. & Ferry Co— 

6% preferred (semi-ann.) .................- $3 |Feb. i1jJan. $} 
New p sine I ELT 50c |Feb. 10\Jan. 
New York Merchandise (quar.)_...........-.- 60c |Feb. 1 m~ 20 
Norfolk & Western Ry. pref. (quar.)..... $1 |Feb. 19\Jan. 30. 
North American Edison Co pref (quar.)...| $1 3 Mar. 1/Feb. 15 
North Carolina RR. Co., 7% guaranteed (s.-a.)} $3 Feb. IjJan. 21 
Northern Illinois Finance nt enables entities 25c iFeb. IjJan. 1 

Convertible preferred (quarterly).......... . 37 %c |Feb. IjJan. 1 
Northern RR. of New Hampshire (quar.)....--. $1 an. 30jJan. 1 
Northwest Engineering Co_.................- 2 eb. IijJan. 1 
Noyes (Chas. F.) a 6% preferred........... h60c |Feb. IijJan. 25 
“7% lst b Shoe © (Guarteriy)- cidiiinemedednel sir _- $8 Jan. 2 

® 1st pee ~— uarter awl de neebbecocesoccs an. an 

to et iiidinetenatecloti 3134 an. 30)Jan. 15 
one. eauiie Service Go. 1% aaa (mo.).../38 1-3e |Feb. IjJan. 15 

preferred (monthly) So AE OME 50c |Feb. IjJan. % 

od a, 412-3c |Feb. I|Jan. 1 
Old Dominion Co.. irregular dividend_.-.._... 25c |Feb. 10\Jan. 26 
Oliver United Filters, I ee oe lel 50c |Feb. IiJan. 2 
Outboard Marine & Mfg. Co...............-. 30c |Feb. 10)Jan. 23 
Outlet Co. common (quar.).........-.... ee 75c \Jan. 28\)Jan. 1 

ER AAT SS 5 a a a a 75c Jan. 28\Jan. 18 

st Ft 3% PCRS ERSTE REEN 1 Jan. 28\Jan. 18 

ES ELA TR EES l Jan. 28\Jan. 18 
Overseas Securities Co. (increased)............ 3 Jan. 27|Jan,. 22 
Paauhau Sugar Plantation, Ltd. (monthly)... 10c |Feb. 5jJan. 15 
Pacific American erties. INC. GER. ccccoce $1 |Feb. 15)Jan. 12 
Pacific Finance Co., 5% pref. (initial) .._...._- $144 |Feb. IjJan. 15 
re Gas & Electric Co. 6% pref. (quar.)_-..- 37 4e |Feb. 15/Jan. 30 

eS Ee gee Ga 34 4c Feb. 15\Jan. 30 
Pax ic Lighting Date. ., (increased) ........... 7 eb. 15|Jan. 20 
Pacific Public Service, Ist pref.........._ ___. 32%c |Feb. IljJan. 15 
Pan American Airways Corp. (quar.).......-- 2 Feb. IljJan. 20 
Parker Rust Proof Co., common (quar.).._.__. 37 %c |Mar. 1iFeb. 10 
Peninsular Telephone 7% pref (quarterly)| $1 75 |Feb. 15|/Feb. 5 
Penman's Ltd. (quarterly) ..............__... 75c |Feb. 15\/Feb. 65 

6% preferred (quarterly)-_................. $14 |Feb. Ilj..----.. 

Penna. Power Co., $6.60 pref. (mo.)........-- 55c |Feb. IljJan. 20 

preferred ‘(monthly) RS ETE ie 55c |Mar. 1/Feb. 20 
Philadelphia Co., common (quar.)...... ..-__. 25c jJan. 25)Dec. 31 
Philadelphia Electric Co. $5 pref. (quar.)_---.-. $1% |Feb. ijJan. 9 
Philadelphia Insulated Wire Co. (semi-ann.)-_—- 50c |Feb. 15)Feb. 1 
Philadelphia Suburban Water 6% b bref. (quar.)_| $1 ‘3 Mar. 1/Feb. 9 
Phillips-Jones Corp. preferred ( | 3 $1 Feb. ljJan. 20 
Phoenix Finance Corp., 8% p (quar) epi 50c jApr. 10)Mar. 31 

8% preferred (quarterly).............--__- 50c |July 10\June 30 

8% preferred (quarterly)............... _- 50c |Oct. 10/Sept. 30 

8% preferred (quarterly) ....-cccccccccccce 50c |Jan. 10/Dec. 
Pioneer Mill, Ltd. fomehiy) PELE 8 IES Tse l5c |Feb. IljJan. 21 
Pittsburgh ie I $2%iFeb. IljJan. 18 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)__- 75c |Apr. 1/Mar.1 
Pleasent Valley Wime C6... .<c cncccccccccccce 5c |Feb. IljJan, 2 

Corrected: Previously reported as Pleasent 
Pot benny Aid 7% pref. ( $1% |Feb. I1)J 20 

otomac & nCo.,7% Pp ee eb. an. 

6% preferred (quarter ” atl RA PER OOS $14 eb. IljJan. 20 
Power Corp. of Canada. tid 6% cum. pf. (qu.) 1% @ |Jan. 25)/Dec. 31 
Prger & Gamble (increased quar.)..........- Oc |Feb. 15\Jan. 22 

RRR EER hE COTES 25c |Feb. 15 Jan. 22 
Public Service Co. of Colorado, 7% pref. (mo.). 58 1-3c |Feb. Il'Jan. 15 

6% preferred pment) ee Oy eS ae 50c iFeb. IjJan. 15 

5% preferred (monthly) ................... 412-3c |Feb. i\Jan. 15 
Public Service Corp. (N. J.). 6% pref. (mo.)--- 50c jJan. 30\Jan. 2 
Public Service of Northern Illinois.........__- 75c |Feb. IjJan. 15 

rs rr keenest $1 f° Feb. IjJan. 15 

yp 5 =, fi mimeo eee a ee areata l Feb. I\Jan. 15 
Pullman, Inc. (quarterly) ....----ccccccccccce 37 Me iFeb. ld5jJan. 25 
Quaker Oats Co. preferred OS tepeapenceey: $ Feb. 27|Feb. 1 
Guoreesty Se Sp chntennmnmnacasadi 30c |Feb. IjJan. 15 

a a i i i et 30c iFeb. IiJan. 15 
Quebec Power Co. (quarterly) ......-......-.. r25c |Feb. 15\/Jan. 27 

ilway & Light Securities Co., pref. (quar.)._.| $144 |Feb. Il|Jan. 26 
Railway Equipment & Realty ta te At 50c |Apr. 25|Mar. gt 
Raymond Concrete Pile (menreoehy < clietttats fin ate 25c iFeb. IjJan. 21 

referred (quarterty) Dep eo SRE 75c |Feb. IljJan. 21 
I ID: 50c |Feb. lijJan. 14 
Reliance Mfg. Co. (quarterly)............__-~ l5dc |Feb. IljJan. 22 

RN ap OIE aR 5 air ape ec aR a Pe 10c |Feb. IjJan. 22 
~ seeperec faa AR ee Gana po gonnnes $13 |Apr. 1)/Mar. 22 

e wes Cor pt. div. of one sh. for 

- " 2 pies ei gEg hapa (Fy Beer 90c |Feb. IiJan. 5 
Rhode Island Public Service Co., class A (quar.) $1 |Feb. IjJan. 15 

Preferred quarterty) Ch PAS eR ce 50c |Feb. IljiJan. 15 
Rice-Stix Dry Goods Co. common._.......___ 50c iFeb. IljJan. 15 
icon ice Oream Oo. (GUaP.).cccoccccecccesccce eae Ine. ecaccocee 

RSS ICI 5 1 Ee aE Ee ey a ae. tae 6‘Baxecoce 
Richmond Insurance Co. of N. Y. (increased). . 15c |Feb. IjJan. 11 
Rich’ . Ine. I i a a ee et acs 50c |Jan. 25\/Jan. 15 

So a a $1 jJan. 25\Jan. 15 
mice iemnios LEE LY Be TLR, 75c |Jan. 25\Jan. 15 
Riverside Cement Co., Ist pref. (quarterly) . - - $1% iFeb. IljJan. 15 
Rockland Light & Power (quarterly) ........<. 18c |Feb. IljJan. 15 
Roos Bros., Inc. (Del.), $6 % pref. — in ali ial $1% iFeb. IjJan 13 
Root Petroleum tie. (dF EEE sap SPU TNE 25c iFeb. IljJan. 1 
Rose’s 5, 10 & 25c. Stores (quar.).........._ 1l5c |Feb. IljJan. 20 
Royalties ii ES EE IIE TOILE LITE IE 5c |Feb. IjJan. 1l 
Rueseks Fifth Ave. (extra)... cceccccccacccoce $2 |Jan. 25\Jan. 5 
Sagueney Power Co.. pref. (quar.).....______. $1% iFeb. IjJan. 15 
St. Lawrence Flour Mills (quar.)...........  _- 75c |Feb. ljJan. 20 

I eee $1%4 iFeb. IljJan,. 20 
Savannah Sugar Refining Co. pees ee ay 50c |Feb. IljJan. 15 
Schwitzer-Cummins (quarterly)..........-__- 25c |Jan. 25\Jan. 18 

SRR ERE) i, 2 opera aaa aan ia 25c |Jan. 25\)Jan. 18 
Seeman Bros., Inc., com. (quar.).....-.....-. 62 + Feb. IljJan. 15 

NRT EY ET AR ES ea NT 50c |Feb. IljJan. 15 

RR EE AR Sy EERIE Sy te aA 50c |May 1/Apr. 15 
Sharp & Dohme, Inc., pref. A (quar.)___._ _-_- 87 53C Feb. IjJan. 15 
Shawinigan Water & Power Oo. (quar.)...-__. 2 Feb. 15|Jan. 20 
Signode Steel Strapping (quar.).......-_----. 50c |Feb. S5jJan. 30 

I il a hike i 62\%c |Feb. SiJan. 30 
Skelly Oil Co., 6% preferred (quar.)........ - $1 Feb. 2iJan. 5 
Solvay American Investments 54% pref. (quar.)| $1 Feb. 15\Jan. 15 
South Pittsburgh Water Co., 5% preferred__._. $1% 'Feb. 19'Feb. 10 




























































































































































Volume 144 Financial Chronicle 
Per When | Holders Per 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Southern Calif. Edison (special)...........- - 12kKc |Feb. 15i\Jan. 20 Universal insurance (Newark, N. J.) (quar.).-.- 25c |Mar. 1/Feb. 1 
” malin pagmnastle Ps an il , A LASSI IIO NB + 37\%c |Feb. 15iJan. 20 yuarter! ia ein tel 25c |June 1|/May 18 
( Dime wecoaseuede 12%c |Apr. 15|/Mar. 20 U Tobacco Oo., Inc.. ¢, (quar Jeoceee 75c |Feb. IijJan. 14 
Southern Canada Power (quar.).............- Feb. 15/Jan. 30 Up Michigan Power & Light © 
Southern Fire Insurance (s.-a.)............... 50c |[Mar. 1/Feb. 15 % erred (quar mer.) bcbbviblidalintidunewadiet 1 Feb. 1/Jan. | 
NRE OS SERGE rte 2 ea le A a 20c |Mar. 1/Feb. 15 Utica as & Electric 0. pref. (quar.)......... 1 Feb. 15)Feb. 
Spartan Mills Corp. (semi-ann.).............. 20c jJan. 30\Jan. 15 $6 pared [ames eer.) Te ed i eeetd 1 Jan, 30/Jan. 15 
Spencer Chain . Inc., common.......... 15c jJan. 30jJan. 15 Utilities S » Tae, Uf ctfs. (s.-a.) 4 Feb. IlijJan. 21 
Se Be, MWe ccncccccccescocccoccesoos 25c iFeb. IijJan. 15 vies E uities ey ss y stock...... Feb, 15\Jan. 28 
li tetiehentnuandedbsennenm 1 May 1ijApr. 15 nian Rail pen Bow a seqpaue 1 Feb. ijJan. 16 
Spiegel ay tern ©Co.. preferred (quar.)...... 1 Feb. ljJan. 15 seas wD Detinnins Oc (q )---| 1 Apr. 20/Apr. 19 
As ie eenneasemannownete 40c |Mar. 1/Feb. 15 erred quarveriy) -~ sraamaneneneetaanannie 1 July 20jJuly 1 
2 Preferred Ted (QUAL) = = 5 oon a nnn nn nnn sii a 5 Feb. an algreen Oo. (quar). SUeuesdcoaseuenseseese 1 bee: 2 Pos. i} 
a or preferred (quar.).......... " Jan. SO RE . ; 
teol Co. orks 8%, preter —- oatneimdinond r43 ° Feb. IljJan. 7 Waltham Watan erred (quar.)....-.-- $1 | July 2/June 19 
i hi hanciamdmminnnmnminaniininiin Feb. ijJan. 7 Prior erred (quar.)........-..........-- 1 Oct. 2/Sept. 18 
f ae Le AS BGS BIN MT 43%c |Feb. liJan. 7 arren unary Pipe Corp. (quar.)......-. 25c jFeb. ijJan. 15 
Stix, Bact & PulleP 00... cccccccccccccccccccs 25c |Jan. 25iJan. 15 ge TAgnt Co. — linia lin pont 90c |Feb. IijJan. 15 
Sun Sun Ray Drug Co.. quar.) a opel 37 Ke |Jan. 26\Jan,. 15 Wentworth. Mite te ESS 30c |Feb. Jan. 1 
Motinn arin id 6% Dr (quar.)...| § Feb., 1|/Dec. 17 Oo 6% pref. (quar.)-.~. oteainiedhel $174 Feb. 20jJan. 3 
Tam reely- -) Ltd. wtinie l, aaareuny) Shs dally tatemanes 20c |Apr. l1j-.---.-- Westinghouse Air Brake (quar.)...... swocteodl Jan Dec. 
BE ara nstecereotennhonteonenses eine i Bo Stcsonetontesernsnsee eaten ote |7 } 
Tam Gas Go. 8% pref. (quar.).......------ 2 \Mar. 1\Feb. 20 |  Quarterly.............222222222.2-2-2-... 25c 
7 erred (quar.) «raya NR Serte $1 Mar. 1/Feb. 20 | — Quarterly. .-.................-..-.-.---.-- 25c jl 12-31 
Fe pr i Corp. Be BE ORL 4 ihe 1 Feb. lijJan. 15 West Jersey & Seashore RR. Co. Co. SSeS: 1 July IijJune 
Telephone nvestment Corp. (monthly)...-... 27 3gc Feb. ljJan. 20 West Penn 1 Electric 7% preferred (quar.)-.-...-- 1% |Feb. 15/Jan. 
Thatcher Mfg. Co. preferred = Fi garage. Feb. 15jJan. 30 6% METOd (GQUAP.).ccccccccccccccccccccs 1 Feb. 15|Jan. 
Detroit erred (quar.).... 1 Mar. 1/Feb. 20 Power uarteriy) os (quar.)........ 1 Feb. l1jJan. 
Dn Pl. . aasenconesmendoosannnr 1 June 1)/May 20 i preturred (quarters AEP) EA: 1 Feb. ljJan. 5 
NE te 1 . 1|Aug. 20 West Products uf-t —— .).-| 37%c |Feb. IljJan. 11 
Toburn Gold Mine, Ltd... .........-- Feb. 23/Jan. Wheeling & Lake Erie, ae len seesent 1 |Feb. IljJan. 
— Edison Co., 7 pret (monthly)........ 58 1-3c |Feb. IljJan. 15 54% at denne. cocecsccceseccce st Feb. IijJan. 
preferred (monthly)................... 50c |Feb. liJan. 15 Wilson & Co. ( Ws otianbbvondeuddeeeneuaid 12%c |Mar. 1/Feb. 1 
pomeaes (monthly POPE ESE Bee MOE 412-3c |Feb. l1jJan. 15 Preferred _( rr agnbedeanecugogensecoce : Feb. 1lj/Jan. 33 
( ee, eee Jan. 30\Jan. 15 Win aae = .. 7% preferred. (quar.)... 1 Jan. 30)Jan. 
Payable in 1-50 sh. of Bancamerica-Blair stk. WJIR Station Glad wodapudcccouseud 40c |Jan. 30\Jan. 20 
ONG DES IE 5 PRE AS 20c |\Jan. 30\Jan. 15 Woolworen CF Oo. (quarterly)........... 6'c |Mar. 1/Feb. 10 
Trustee Standard Investment Shares O_.._..- 6.6c |Feb. 1/........ Woolworth td., ordinary (bonus)... ..- 6d |Feb. SjJan. 14 
Ra ene. EE IR I a NE LE GE TG IEE ST 6.4c |Feb. 1]... --- American Rey . Pec. for ord. reg. ( WEES ls.9d. |Feb. S8jJan. 14 
Pubise Chathion Gorn. 7%, week... 2 2-7 h$5% |\Feb. ijJan. 9 | Wright H interim div-| 10c |Feb. 1ijJan. of 
-Sol p Works, pref. (quar.)-.--...... 20c |Feb. Ii1jJan. 19 w ley (Wan) Ir Co. (monthly).........---- 25c |Feb. IljJan 
Union Oil of C eae Scere 25c |iFeb. 10\Jan. 21 Dt, sch cacedibontoatadaesusubeuuwer 25c |Mar. }|Feb. 20 
Biscuit Co. of America (quar.).......-.. 40c ar. 1/Feb. 15 igi le ge a nts a a a SEI ARS ae 25¢c j|Avr. 1/Mar. 20 
erred (qua uusibiinedb sedan euebeien $1% b. ljJan. 15 Yellow & Checker Cab Co., class A........-.- h$1 |Mar. 1/Feb. 18 
Union Bag & Paper...........--.-20-22-2-0-- 50c |Feb. 15/Jan. 25 ith Radio (resumed) .....................- 50c ‘Jan. 30'Jan. 22 
FRE SSS OST SOE h75c |Feb. 15/Jan. 30 
United Insurance Trust Shares series F', reg... Feb. 1/Dec. 31 a Transfer books not closed for this dividend. 
Waited New yy 4 RR. & Canal (quar.)....... $24 |Apr. 10|)Mar. 20 ¢ Payable in stock. 
United _—— A en wo oe pref. > (ae) 5 I Cc he ‘Sen +4 f Payablein common stock. to Pos h On account of accum 
United States & International Securities, pref _- $i% Feb. ijJan. 20 | “lated dividends. 14 Payable in preferred 
U. 8. Sugar Corp.— r Payable in Canadian fuads. and in the ne of non-residents of Canada 
Preferred (quarterly)-...................... 3 Apr. 15)Mar. 15 a reduction of a tax of 5% of the amount of such dividend wil] be made. 
Preferred (quarterly).................... . 1 July 15'June 15 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 16, 1937 






































© Surplus and| Net Demana | ‘Time 
Clearing House * Captial Undtotded Depostis, . 
Members Profits Average Average 
$ $ $ $s 
Bank of N. Y. & Tr. Co. 6,000,000} 12,993,000} 144,207,000] 13,817,000 
Bank of Manhattan Co..| 20,000,000} 25,431,700} 386,092,000} 31,638,000 
National City ...-| 77,500,000] ¢56,117,700)a1,423,132,000} 161,587,000 
Chemical Bk. & Tr. Co../ 20,000,000} 53,382,800] 476,942,000 ,556,000 
ty Trust Co_.._. 90,000,000] 179.356,600] 01,490.326,000| 35,010,000 
Manufacturers Trust Co 42,935,000} 41,778,600 .957,000} 92,452,000 
Cent. Hanover Bk. & Tr 21,000,000} 66,798,100} 751,580,000} 50,523,000 
Corn Exch. Bank Tr. Co 15,000,000} 17,438,000} 260,687,000} 23,457,000 
First National Bank....| 10,000,000 ,960,900| 498,716,000 3,500,000 
Trust Co..._.._. 50,000,000} 60,651,800} 505,026,000 55,000 
Continental Bk. & Tr.Co 4,000,000 3,974,500 63,593,000 1,721,000 
Chase National Bank...| 100,270,000] 126,734,200] c2,047,194,000} 53,568,000 
Fifth Avenue Bank_.... 500,000 655, ee ee 
Bankers Trust Co______ 25,000,000} 73,937,800) d831,017,000| 17,985,000 
Title Guar. & Trust Co_.| 10,000,000 2,738,600 16,685,000 606,000 
Marine Midland ‘fr. Co. 5,000,000 8,768,700 94,856,000 3,105,000 
New York Trust Co.__.} 12,500,000] 27,771,500] 316,863,000] 27,005,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,034,100 80,199,000 1,331,000 
Public N. B. & Tr. Co... 5,775,000 9,007 ,600 85,608,000} 46,986,000 
i a 522,480,000! 885,531,700!110,007,715,000! 593,202,000 
* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust 
companies, Dec. 31, 1936. e As of Jan. 5, 1937. 


+ Includes deposits ‘In foreign branches as follows: 
¢ $118,906,000; d $47,940,000. 


The New York ‘Times’’ publishes 


a $243,540,000; b $83,667 ,000; 


regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Jan. 15: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 15, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— < $ $ $ 
Grace National..... 27,113,900 88,100} 6,087,200} 1,881,200] 31,290,600 
Sterling National.-..| 22,003,000 671,000} 7,090,000; 2,718,000) 29,186,000 
Trade Bank of N. Y.| 4,437,563 248,236] 2,916,725 377.9741 7,036,652 
Brooklyn— 
Peoples’ National...! 4,956,000 107 ,000 648 ,000 546,000' 5,736,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostis 
M anhatian— $ $ $ $ $ 
a 63,416,500) *15,522,200} 11,842,200] 3,317,100) 80,380,900 
Federation ......... 9,743,751 233,876 1,522,191 2,017,219) 11,554,195 
=e 12,776,098 *1,148,192 RR i Ne 13,907 ,045 
—. a RR TT FO 21,187,000] *5,432,400} 1,486,700 949,000] 24,612,400 
“a PR 29,251,400} *10,229,000| 3,568,700 .----.-| 40,835,700 
United § States...... 66,588,840! 30,331,871] 17,247,777}  -.-.-- $4,212,869 
Brooklyn— 
Brooklyn..........} 83,550,000} 3,750,000} 46,112,000 53,000) 126,973,000 
Kings County ..-....' 36,721,751! 2,757,525' 9,537,399"  -._--- 43,894,278 
' *Includes amount with Federal Reserve as follows: Empire, $10,904,000; 
Fiduciary, $793,272; Fulton, $5,141,300; Lawyers, $9,335,200. 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 20, 1937, 
in comparison with the previous week and the corresponding 


date last year: 






























































Jan, 20, 1937|Jan. 13, 1937|Jan. 22, 1936 
3 3 $ 
Asseats— 
Gold certificates on hand and due from 
United States Treasury x...........-. 3,522,619.000 3,488,872,000/3,418,641,000 
Redemption fund—F. R. notes * 1,046,000 1,158, ‘000 1,276,000 
Other cash f- edemboene seccosl Tian . oe "221 ,000| 74,508,000 
Total reserves...................-- 3,600,918 ,000/3,567,251,000/3,494,425,000 
Bills Bone 
Secured by 8. Govt. obligations, 
direct and ton) 4 guaranteed. ... 768,000 681,000 2,403,000 
r bills discounted............-.- 584,000 630,000 1,971,000 
Total bills disco d aatine 1,352,000 aed 4,374,000 
Bills bought in open market........--- 1,096,000} 1,100,000] = 1,739,000 
Industrial advances.................. 5,916,000 5,916,000 7,705,000 
United States government securities: 

ER i RS el ae aE 132,062,000} 131,699,000}; 55,252,000 
oe notes...... a -----| 361,251,000} 360,713,000} 493,164,000 
Tee Ge -casconenesseneensse 158,947,000} 159,848,000] 185,967,000 

Total U.S. Government securities..| 652,260,000 —— 734,383,000 
Total bills and securities 660,624,000| 660,587,000! 748,201,000 
Due from foreign banks.............., 87,000 84,000 263,000 
Federal Reserve notes of other banks... 8,384,000 8,948,000 &, 945,000 
Uncollected items 167,161,000] 170,465,000} 123,561,000 
Es PO Dcocconceceeseoesecebs 10,134,000 10,134,000 10,808,000 
All other assets = e 10,469,000 10,353,000 30,049 ,000 
i as en meals 4,457 ,777 ,000/ 4,427,822,000/4,416,252,000 
TAadtlittes— 
F. R. notes in actual circulation........ 879,210,000} 884,333,000} 774,153,000 
Deposits—Member bank reserve acc’t._/3,042,907 ,000/2,996,496,000/| 2,849,426,000 
U. 8S. Treasurer—General account... 68,409.000 ,144, 3,739,000 
PGE GH. co ccendadeesaseeosees 34,591,000 33,812,000 17,745,000 
CURSES GIRREs concudosocneooecsess 151,411,000} 146,756, ‘000 190,889,000 
- “Gebel Geneeen. . .nndsossbsraswessé 3,297 ,318,000/3,258, 208 ,000|3,401,799,000 
Deferred availability items...........- 160,077,000} 164,045,000; 120,674,000 
EY WT en es eaboa 51,237,000} 51,192,000) 51,033,000 
I 51,474,000} 51,474,000}; 50,825,000 
Surplus (Section 13b)_.............-- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies............. 9,260,000 9,260,000 8,849,000 
rr reece 1,457,000 1,566,000 1,175,000 
a a a  eweedeed 4,457 ,777 ,000/| 4,427,822 ,000/4,416,252,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - ..--.-. 86.2% 86.1% 83.7% 
Commitments to make industrial ad- 
Welt... . ssd cbebocnabdseeuaceses 8,389,000 8,494,000 9,888,000 








tT 
Reserve bank notes 


“Other cash” does not include Foderal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Trea .ury 
under the provisions of the Gold Reserve Act of 1924. 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 20 1937 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jauuary 21 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 


Jan. 23, 


1937 


The first table presents the results 














































































































































































































Three ctphers (000) omttted Jan. 20, Jan. 13, Jan. 6, Dec, 30, Dec. 23, Dec, 16, Dec. 9, Dec. 2, Noo. 25, | Jan. 22, 
1937 1937 1937 1936 1936 1936 1936 1936 1936 1936 
ASSETS 3 $ $ $ $ $ $ $ $ 3 
Gold ctfs. on hand and due from U. S. Treas.x| 8,849,893] 8,849,882] 8,851,383] 8,851,878} 8,851,876] 8,853,624) 8,809,324) 8,811,021 8,768,838) 7,619,348 
Redemption fund (Federal Reserve notes) -..-.-. 12,729 13,330 12,533] 12,741 ‘12,741 12,133 11,986 11,407 11,407 16,126 
thn dd nmiddnnameaneedeeeeeeee 314,574 304,749 278,370 247,672 199,574 232,753 247,464 246 ,357 247,458 336,906 
Bees FENGE Vee nnccesecccececceoccceescce 9,177,196} 9,167,961 9,142,286 9,112,291} 9,064,191] 9,098,510} 9,068,774| 9,068,785) 9,027,703; 7,972,380 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed..... ...-. 1,506 1,487 2,191 4,521 7,029 5,856 3,994 4,351 4,211 3,644 
Other bills discounted... ........ccccccccccce 875 861 850 856) 1,853 1,828 2,005 1,987 1,854 2,776 
Total bills discounted.................... 2,381 2,348 3,041 5,377 8,882 7,684 5,999 6,338 6,065 6,420 
tn2t 
Bills bought in open market................ 3,084 3,089 3,089 3,089 3,088 3,089 3,088 3,087 3,086 4,657 
EE SPE cabcdcundmoccatoneesesee 24,131 24,22) 24,328 24,768 24,999 25,313 25,493 25,696 25,980 32,210 
United States Government securities— Bonds. - 492,045 490,690 490,643 490,643 489.576 489,576 408,326 381,326 381,326 215,703 
CO eee 1,345,963] 1,343,963) 1,340,963} 1,340,963) 1,347,163) 1,347,163) 1,417,283) 1,449,163 1,449,163} 1,619,653: 
a i i ela 592,219 595,574 598,621 598,621 593,488 ‘ 604,618 599, 99,738 594,908 
Total U. 8S. Government securities........- 2,430,227} 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227 eats 
ee dl eee. ae . -..cebnie Ps: COT h ee ts a a er 181 
gl RRERSRS Be ee aa ee ee ee eee ee ee ens OP Me nn 
Total bills and securities................-. 2,459,823] 2,459,885) 2,460,685) 2,463,461) 2,467,196 2,466,313) 2,464,807 _— 2,465,358] 2,473,732 
Ea a ai) adie eupuedll °. oumiell  ioeiee  ¢btc— # &aeesee ectcesl 8 =—&anenes 
Due from foreign banks...............-.-.-... 223 220 220 22 221 220 221 221 663 
Federal Reserve notes of other banks......-.-. 29,821 31,902 34,381 29,225 23,834 26,646 26,074 23,823 25,464 24,865 
RE AS a 5,840 671,914 660,987 760,266 747,244 895,842 582,369 651,045 615,194 535,717 
ETS OTT ee 46,146 46, 46,146 48,082 48,082 48,082 48,078 ,066 48,066 47,797 
GPE Ge ccaseecvecedsbotnebtbibbbin | 39,200 37,727 41,253 40,147 39,468 46, 43,285 42,673 39,428 
TEE ae a ee 12,419,193) 12,417,228} 12,382,432 12,464,796} 12,390,915} 12,575,081, 12,236,522! 12,301,473} 12,224,679) 11,094,582 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,159,036] 4,176,758] 4,242,336] 4,278,786) 4,350,488} 4,268,972) 4,232,669) 4,202,799) 4,169,201 3,608,049 
Deposits—Member banks’ reserve account....| 6,754,890] 6,739,615] 6,627,004) 6,571,721} 6,507,490) 6,674,157) 6,730,989) 6,775,236 6,794,650) 5,802,436 
United States Treasurer—General account. . 188,259 90,033 232,287 230,8 250,560 172,826 93,081 109,628 79.079 514,995 
EE EE EE APES LG AS LOGE 94,900 92,638 95,601 94,016 74,383 60,779 65,198 59,405 53,955 47,822 
EAE TET EE ONT Ae 217,540 215,592 182,021 179,918 181,428 165,803 163,415 152,320 152,525 248,106 
PE ndatiéscnnduccetontéedase 7,255,589] 7,237,878] 7,136,913) 7,076,484) 7,013,861) 7,073,565 7,052,683! 7,096,589) 7,080,209) 6,613,359 
Deferred availability items_........_.__. Pes 658,189 656,123 657,442 739,938| 672,619 879,317 578,938 650,064 623,656 533,058 
ATE TNT NTL ATT RIITE 131,972 131,792 131,704 130,833 130,624 130,390 30,283 130,275 130,247 130,653 
NLR RET TE 145,854 145,854 145,854 145,501 145,501 145,501 145.501 145,501 145,501 145,501 
a 27,190 27,190 190 27,088 27,088 27,088 27,088 27,088 27.088 26,406 
Reserve for contingencies................-.-- 36,232 36.268 36,248 34,251 34,248 34,246 34,249 34,251 34.290 33,901 
All other liabilities..........____________ 5,131 5,365 4,745 21,917 16,486 16,002 35,111 14,906 14,487 3,655 
A a SE ER SP ee a 12,419,193] 12,417,228 12,382,432] 12,454,798] 12,390,915) 12,575,081) 12,236,522 12,301,473] 12,224,679) 11,094,582 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 80.4% 80.3% 80.3% 80.2% 79.8% 80.2% 80.4% 80.3% 80.3% 78.0% 
Commitments to make industrial advances - - - 20,332 20,565 t20,640 20.959) 21,064 21,371 21,491 21,544 22,040 27,091 
Maturtty Distribution of Bilis and 
Short-term Securtties— 

1-15 days bills discounted_............_-._.- 1,893 1,914 2,615 4,737 7,757 6,297 4,568 5,082 4,832 4,049 
16-30 days bills discounted. _.............-... ll 16 1 171 189 23 495 273 542 71 
81-60 days bills discounted._.............--- 255 144 143 161 176 246 268 311 504 927 
61-90 days bills discounted..............---- 82 254 251 302 421 564 148 145 144 1,221 
Over 90 days bills discounted..............-. 41 20 14 6 339 347 520 528 43 15 

Total bills discounted._............._..-.- 2,381 2,348 3,041 5,377 ae 7,684 5,999 6,338 6,065 6,420 

1-15 days bills bought in open market.....-.-. 2,182 64 527 194 1,615 1,944 1,956 134 163 699 
16-30 days bills bought in open market.....-- 89 278 315 63 51 584 545 1,895 ¢9 552 
31-60 days bills bought in open market___..-- 215 220 233 250 412 326 158 587 204 444 
61-90 days bills bought in open market.._...-. 598 2,527 2,014 2,582 548 235 435 471 2,620 962 
Over 90 days bills bought in open market...-.| 0s ------| 0 wwnnnn] wee enn] ween en] eee ee] ween nl ewww nl tween e] ewww ee] tee nne 

Tota bilis bought in open market_......-- 3,084 3,089 3,089 3,089 3,088 3,089 3,088 3,087 3,086 4,657 

1-15 days industrial advances........__...- 1,152 1,010 925 1,167 1,212 938 928 1,022 1,017 1,759 
16-30 days industria! advances____....._-.-. 171 320 409 260 270 647 647 407 334 277 
31-60 days industrial advances_.____...._..-.. 560 587 544 669 565 468 §22 668 819 774 
61-90 days industrial advances__..........-- 1,103 1,158 1,100 669 734 853 805 962 713 717 
Over 90 days industrial advances._........... 21,145 21,146 21,350 22,003 22,218 22,407 22,591 22.637 23,097 28,683 

Tota lindustrial advances. POLIS SIE, 24,131 24,221 24,328 24,768 24,999 25,313 25,492 25,696 25,980 32,210 

1-15 days U. 8. Government securities.....- 22,809 23,499 12,940 3,240 11,011 29,281 99,674 121,372) 44,586 27,605 
16-30 days U. 8. Government securities._..-.-. 25,329 25,309 23,809 23,499 12,940 3,240 16,011 29,281 135,042 36,013 
31-60 days U. 8S. Government securities... .-. 61,374 58,029 58,015 54,426 51,985 50,855 43,749 26.739 28 941 108,925 
61-90 days U. S. Government securities... -.. 125,135 60,250 79,000 63,548 61,374 64,189 137.175 151 ,028 148 587 183,785 
Over 90 days U. S. Government securities....| 2,195,580; 2,263,110) 2,256,462) 2,285,514) 2,292,917) 2,282,662) 2,133,618) 2,101,807 2,073,061} 2,073,936 

Total U. 8. Government securities. ......-. 2,430,227| 2,430,227] 2,430,227) 2,430,227; 2,430,227} 2,430,227} 2,430,227] 2,430,227) 2,430,227) 2,430,264 
eS Gave other eeourities.neccecceccecececo! 4 °°°°"") = cwccccl 8 8 =—s_s wwcee] = =—«s_s wwwece] = ewece] = weweee] = wewwee] = weeeee] = =—s_ weer] = eo @ 
16-30 Gaye other seourities....cccceccececece!| “"°°°°) cccccel cccce-| =jqaseeee| jj ceccce| j§é§ cecece] jé§cocecec| j$ccececse| jcecceee|  oeeere 
S300 Gave ether Gneurtties... .. ccccceeccecc] 4 °°°°°") ceasccc] - ccocccc] j$cocese| j$cocece|] j§é-ceccce| jj§.cccces| jceceece] j§$=-coeces| cores 
61-00 Gave other securities...-occccccececces! eo°r°r"] i cocccel cocces| j$cocece| j§$- cocecel jj$coccce| j§ceecee| jjé$ceesee| j$cecesel  <eesse 
Over 90 days other securities........--------| 9 -en-n-] eee ene) we eee en] ween en] ween] ween en] ceeeee]  eeeeee] 0 --e--- 181 
__ Total other securities........-.-.--------| 0 ------| we enn-] wneen-| ween ne] eee eee| eeeeee|  eenee-| =e ---| ~~ ---- 181 
Federal Reserve Notes— 
Issued to Federa] Reserve Bank by F. R. Agent 4,494,145 4,558,517| 4,609,640) 4,637,989) 4,646,501} 4,576,604) 4,538,157) 4,497,999) 4,472,196 3,965,491 
Held by Federal Reserve Bank..........-.-.-- 335,109 381,759 367 ,304 359,203 296,013 307 ,632 305,488 295,200 303,995 357,442 
In actual circulation. .....- aR pct ae ER 4,159,036] 4,176,758) 4,242,336] 4,278,786] 4,350,488] 4,268,972] 4,232,669] 4,202,799) 4,169,201] 3,608,049 
EEE 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. &. Treas.. 4,488,838] 4,540,838] 4,582,838] 4,616,838) 4,616,838) 4,535,838) 4,492,338} 4,464,838) 4,437,838 3,904,343 
By eligible paper..........-.-----«- pata 1,897 1,735 2,331 4,636] 7,397 6,143 4,290 4,695 4,395 4,565 
United States Government securities........- 93,000 101,000 101,000 95,000 95,000 95,000 90,000 88,000 85.000 133,400 
Total collateral........ 7 Pa 4,583,735! 4,643,573| 4,686,169! 4,716,474! 4,719,235! 4,636,981! 4,586,628! 4,557,533! 4,530,233; 4,042,308 



































**Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devaiued from 100 cents to 59.06 
eents on Jan. 31, 1934, these certificates being worth less to the extent of tie difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Goid Reserve Act of 1934. 
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Three Ciphers (000) Omitted | 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.| Kan. Ctty| Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 

Gold certificates on hand and due 
from United States Treasury ...... 8,849,893] 558,062/3,522,619] 499,245) 612,694) 285,659) 229,988/1,691,987| 255,064] 168,316) 242,595) 177,762} 605,902 
Redemption fund—Fed. Res. notes... 12,729 1,360 ,046 535 854 436 2,567 727 1,540 900 642 677 1,445 
Other cash * selena peneund 314,574] 27,315) 77,253) 31,374) 22,907) 21,044) 15,709) 38,790} 18,512 9,337 15,158 6,724; 30,451 
Total reserves. 2 ..| 9,177,196] 586,737/3,600,918] 531,154) 636,455) 307,139] 248,264/1,731,504| 275,116) 178,553} 258,395) 185,163) 637,798 

Bills discounted: | 

Secured by U. 8. Govt. obligations, 
direct and(or) fully guaran er 1,506 95 768 Seal esacoss 10 85 50 101 neces saueen 40 
Other bills discounted.........._. 875 7 584 9 9 4 138 ll 35 2 41 19 16 
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Bills bought in open market........_ 3,084 225 1,095 317 294 121 108 385 86 61 87 87 218 
ustrial advances................ 24,131 2,772 5,916 4,596 1,178 2,572 386 1,389 375 1,028 768 1,309 1,842 
U. 8. Government securities: 
* ACER Gl F ._| 492,045] 35,569) 132,062} 39,437) 50,664) 27,013) 22,259) 55,964) 23,497] 17,297) 25,632] 19,228] 43,423 
Treasury notes.................. 1,345,963} 97,298 361,251] 107,875} 138,586] 73,891] 60,890] 153,087) 64,276) 47,313] 70,118 52.500] 118,782 
Ml iccancuameawsmnncat 592,219] 42,811) 158,947 ; ,978| 32,512) 26,792] 67,359) 28,281] 20,819} 30,851] 23,142) 52,262 
Total U. 8. Govt. securities....| 2,430,227] 175,678 652,260] 194,777) 250,228] 133,416) 109,941) 276,410) 116,054) 85,429) 126,601] 94,966) 214,467 
Total bills and securities._......... | 2,459,823] 178,777, 660,623] 200,054, 251,709] 136,123, 110,658] 278,245] 116,651] 86,522, 127,497] 96,381; 216,583 
Due from foreign banks............ 223 17 87 21 20 10 . 26 4 3 6 6 15 
Fed. Res. notes of other banks__.._._ 29,821 606 8,384 736 1,475 2,715 1,797 3,071 1,963 1,223 2,398 522 4,931 
Uncollected items.................- 665,840' 69,236] 167,161' 53,998 ,345' §=60,875 5,963 480] 28,637' 15,943] 34,647! 27,227] 33,328 
Bank premises. -................-- 46,146 3,057] 10,134, | 4,952 6,368 2,810 2,237 4,710 2,390 1,493 3,285 1,261 3,449 
All other resources...............- - 40,144 443] 10,470 5,096 4,556 2,611 1,665 3,816 1,671 1,355 1,923 1,557 2,981 
Total resources........... ey 12,419,193] 840,873/4,457,777| 796,011] 964,928) 512,283 390,592 2,105,852 426,432} 285,092} 428,151} 312,117] 899,085 
LIABILITIES 
F. R. notes in actual circulation. _... 4,159,036| 351,694] 879,210) 303,558} 408,760] 200,724} 182,615] 946,912] 179,129] 133,723} 159,452) 89,074). 324,185 
Deposits: 
Member bank reserve account... .. 6,754,890] 372,35813,042,097] 385,896] 425,869] 211,582] 157,044] 993,873] 191,480) 115,583} 216,355} 162,831] 479,112 
U. 8. Treas eral account.| 188,259} 15,131] 68,409) 11,703] 14,404) 12,905 5,200] 25,120 218 4,193 4,962 0741 14,940 
I I ae tan niin 94,900 7,028] 34,591 8,833 8,738 4,179 3,324 11,017 2,849 2,280 2,754 2,754 6,553 
Other deposits. ............ ecccet 217,540 2,310} 151,41) 1,759} 13,261 3,303 5,385 1,333 7,827 5,075 224 6,519] 19,133 
wees GING. coccnsccocescoss 7,255,589] 396,827/3,297,318| 408,191] 462,272] 231,969] 170,953/1,031,343] 205,374] 127,131] 224,295) 180,178) 519,738 
Deferred availability items.......—.- 658,189] 68,558] 160,077| 50,974] 62,232] 64,778} 24,526) 82,840 ss.sral 14,938] 34,468] 31,946] 31,274 
SE nt enn intel bdiindinn 131,972 9,391] 51,237 12,203} 12,765 4,803 4,296] 12,547 3,8 2,940 3,984 3,843] 10,161 
Surplus (Section 7)................] 145,854 9,826] 51,474] 13,362 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.._......_.. 27,190 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for contingencies. .........- 36,232 1,570 9,260 ,000 3,120 1,522 1,690 7,971 1,194 2,090) 931 1,847 2,037 
All other liabilities. .............__. 5,131 133 1,457 398) 449 196 142 1,319 155 151 266 116 349 
Total liabilities. ..|12,419,193] 840,873/4,457,777| 796,011] 964,928| 512,283] 390,592/2,105,852] 426,432 ed 428,151} 312,117] 899,085 
Commitments to make industrial 
GRRE SE I a a a 20,332 1,965 8,389 225 1,195 2,283 286 10 1,313 70 306 486 3,804 











***Other cash’ does not include Federal Reserve notes 


FEDERAL RESERVE NOTE sTATEMENT 



































Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New Yorkt| Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
Federa! Reserve notes: $s + $ ¢ $ $ $ $ + $ 3 s $ 
Issued to F. R. Bank by F. R. Agent! 4,494,145) 380,773] 977,626) 325,418) 436,721} 213,489] 208,781) 978,381} 191,272} 138,313} 168,193 96,668} 378,510 
Held by Federal] Reserve Bank... 335,109] 29,079) 98,416 21,860 27,961 12,765 26,166 31,469 12,143} ’ ,741 5 : 
In actual circulation........... 4,159,036] 351,694] 879,210} 303,558} 408,760] 200,724] 182,615} 946,912} 179,129} 133,723) 159,452 89,074} 324,185 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,488,838] 406,000} 990,706) 332,000} 440,000} 209,000} 168,000} 990,000] 171,632} 128,000} 167,000 97,500} 389,000 
ARSE ee ai ee 1,897 95 972 see 10 185 50 133 2 32 1 47 
U. 8. Government securities. ..... ee ee ieee, eke 6,000} 45,000) ---.-.-- 22,000} 15,000 Gileen ° deaemel * Gudea is 
Total collateral ........<<<c<cce 4,583,735! 406,095' 991,678! 332,355! 440,000' 215,010! 213,185! 990,050' 193,765! 143,002' 172,032 97,516' 389,047 
































Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. 


f 


the Federal Reserve System u 
immediately preceding whic 


we also give the figures of New 


The comment of the Board of Governors 
on the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


of 


The statement Deginning with Nov. 6, 1935, covers reporting Danks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and hag 


also been revised further so as to show additional items. 


The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 


n ‘Other toans"' The item ‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item ““Net 


demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of *‘Net demand deposits’’ not 
com parabie with those shown prior to Aug. 23, 1935. Theitem ‘‘Time deposits’’ differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in “‘Inter-bank deposits."’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capitai account,’’ *‘Other 


assets—net,’’ and ‘‘Other Iiabilities.’’ 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 13, 1937 (In Millions of Dollars) 


The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings” 
By ‘“‘Other assets—net"’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 





























Federal Reserve Ditstria— Total Boston |New York| Phtia. | Cleveland| Richmond| Atlanta | Chicago |St. Louts| Minneap.|Kan.Ctty| Dallas | San Fran. 
ASSETS $ $ 3 3 $ $ 3 3 $ $ $ $ 

Loans and investments—total......-. 22,797 1,204 9,531 1,192 1,926 668 589 3,161 693 408 708 516 2,201 
Loans to brokers and dealers: 

in Wow Yoru City. .ccoceccoccece 990 14 955 9 eee 1 RR Oe SE; Sion 4 

Outside New York City.......... 238 27 77 20 16 4 7 51 5 2 4 3 22 
Loans on securities to others (except 

RAR RE 0 a a et 2,000 144 833 140 213 70 52 199 71 30 47 44 157 
Acceptances and com’] paper bought. 374 57 164 24 6 10 6 36 1l 12 23 1 24 
Loans on real estate. .............. 1,152 86 242 63 180 26 25 73 44 5 18 23 367 
I a 57 4 27 2 3 1 1 9 ae 7. . ose 2 
gE RT RES hee 4,228 314 1,672 192 231 119 171 570 144 116 149 155 395 
U.8. Government direct obligations. . 9,275 387 3,806 346 949 307 208 1,647 239 185 276 198 727 
Obligations fully guar. by U. 8. Govt. 1,240 21 500 95 54 54 35 165 63 12 49 39 153 
ES Te 3,243 150 1,255 301 273 77 83 406 110 46 139 53 250 
Reserve with Federal Reserve Bank. 5,303 293 2,660 275 317 139 90 778 131 65 ad 110 297 
RF EES ee 413 115 75 18 38 20 12 72 12 6 13 11 21 
Balance with domestic banks........ 2,354 146 189 168 227 143 140 412 138 93 273 173 2542 
Other assets—net.........__.._..... 1,339 89 560 86 105 39 38 105 24 17 24 28 224 

LIABILITIES 

Demand deposits—adjusted......... 15,562 1,024 6,958 834 1,114 427 330 2,336 417 276 509 393 944 
CE 5,053 280 995 263 707 196 175 849 179 123 146 121 1,019 
United States Government deposits... 655 10 221 65 59 29 37 102 ll 3 18 38 6 
Inter-bank deposits: 

Domestic banks. ................ seat 
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Jan. 23, 1957 





Stock and Bond Sales—New York Stock Exchange 














of 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Oash and deferred delivery 


sales 











Sey ty - the day’sr nless they are the only transactions of the day. 
account is taken of such sales in computing the range for the y geen ” y y 





No 








United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during 
the current week: 


Quotations after decimal point represent one or more 32ds 


a pownt. 





Datly Record of U. S. Bond Prices| Jan. 16| Jan. 18| Jan. 19| Jan, 20| Jan. 21 
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bonds. 


No sales 


Transactions in registered bonds 


Jan. 22 
ry High} 120.30] 120.26] 120.19] 120.18] 120.21] 120.19 
44s, 1947-52.......... 120.30] 120.26] 120.18} 120.16) 120.19] 120.18 
120.30] 120.26] 120.19] 120.16) 120.21] 120.19 
Total sales in $1,000 units... il 21 
109.4 | 109.5 | 109.1 | 108.29] 109 108.28 
34s, 1943-45. ......... 109.4 | 109.2 | 108.31] 108.29] 108.28] 108.28 
109.4 | 109.2 | 108.31] 108.29] 109 108.28 
Total sales in $1,000 untis..-. 2 14 5 
114.25)  ....| 114.26] 114.21] 114,22] 114.24 
4s, 1944-54. ........ ---4{lLow.| 114.25 ----| 114,19) 114.18} 114.18] 114.20 
114.25 ----| 114,19) 114.21] 114.20] 114.24 
Total sales in $1,000 units... _ 37 10 
High ocosk BEE | oeéeall SE scoes 133.399 
33%{s, 1946-56.......... Low. esol BEE eecel SE Ee coco! 113.19 
Close}; .-...] 113.25) -—..-.| 113.19 cvoes $33.50 
Total sales in $1,000 units. -- occe coe ecce 
High ----! 109.30] 109.29] 109.27 suee ules 
3%s, 1943-47_-.......- ----! 109.30} 109.29] 109.21 poe MERE 
Cl .---}| 109.30] 109.29] 109.21 sia wane 
Total sales tn $1,000 units...) -.-- 10 2; --- ---- 
High] 106.26) 106.25} 106.24] 106.24) 106.23] 106.24 
Bh, Se wcnceksnond Low.| 106.25) 106.22] 106.20] 106.19] 106.19] 106.20 
Close} 106.25} 106.22} 106.22) 106.23] 106.21] 106.20 
Total sales in $1,000 units... 23 17 30 
High aonel ----{ 107.19} 107.16 ---.| 107.16 
Gs, 1946-48. ........... Low. nun ----| 107.19] 107.15 sooal STs 
Close} -... ----| 107.19} 107.16 secel Beale 
Total sales in $1,000 untis...)| ----| --- a. a. 26 
High ----| 107.11} 107.10} 107.10] 107.10} 107.13 
3%, 1940-43__........ Low.| ----| 107.11] 107.10] 107.8 | 107.10] 107.10 
Close ----}| 107.11] 107.10] 107.10} 107.10] 107. = 
Total sales tn $1,000 untis..-| -.-- 10 2 
High ----| 108.11} 108.11] 108.8 eons asen 
3%s, 1941-43. _.... Low. ----}| 108.11] 108.10) 108.8 mena sane 
Close ----| 108.11} 108.11] 108.8 nimene eae 
Total sales in $1,000 units... aioe 60 << ahah 
High} 108.18} 108.16} 108.16] 108.14} 108.13] 108.12 
Sis, 1946-49_____- Low.| 108.15} 108.15} 108.13] 108.11] 108.12] 108.12 
Close} 108.18} 108.16] 108.13} 108.11] 108.13} 108.12 
Total sales in $1,000 untis..-. 16 58 9 
High; 108.15) 108.13] 108.10 oeon name Gan 
Shés, 1949-52... Low.| 108.15} 108.13] 108.10 eeoe --.-| 108.11 
Close} 108.15} 108.13] 108.10 neou sane enn 
Total sales in $1,000 units... 10 25 ae AS ae 50 
High ----| 108.7 | 108.7 ----| 108.7 | 108.7 
I ee Low. ----| 108.6 | 108.4 ----| 108.4 | 108.6 
Close .---| 108.7 | 108.4 ----| 108.7 | 108.7 
Total sales in $1,000 untis..-. oe 11 oa 52 il 
High} 109.4 | 109.4 | 109 108.31} 108.29] 108.29 
34s, 1944-46__ Low. 109.3 , 109.4 108.29) 108.30 108.26] 108.28 
Close} 109.4 | 109.4 | 108.31' 108.30) 108.29; 108.29 
Total sales in $1,000 units. _- 10 44 | 
High; 104.21} 104.19) 104.17} 104.13] 104.14] 104.17 
2%s, 1955-60. ...._._.- Low.| 104.18) 104.15) 104.14] 104.10} 104.10] 104.14 
Close} 104.18} 104.15] 104.15] 104.12) 104.14] 104.14 
Total sales in $1,000 units_-- 14 94 14 32 56 140 
High --.-| 105.28} 105.26) 105.23) 105.22} 105.21 
2348, 1945-47__.......- Low. ----| 105.25) 105.23] 105.21 105.21| 105.20 
Close ----| 105.25) 105.23] 105.21] 105.21] 105.20 
Total sales in $1,000 units_-- " 21 11 18 58 
High; 104.15) 104.12} 104.13] 104.12} 104.9 | 104.11 
2348, 1948-51__.___..__- Low.| 104.12} 104.12} 104.12} 104.7 | 104.8 | 104.9 
Close} 104.15} 104.12} 104.13] 104.9 | 104.8 | 104.9 
Total sales in $1,000 units... 10 17 18 
High} 103.12} 103.13} 103.10} 103.10] 103.11] 103.13 
2348, 1951-54____.____. Low.| 103.11) 103.9 | 103.9 | 103.6 | 103.9 | 103.9 
Close} 103.11] 103.9 | 103.10} 103.7 | 103.11] 103.9 
Total sales in $1,000 units. __ 14 16 19 15 57 
High} 103.8 | 103.6 | 103.6 | 103.4 | 103.5 | 103.7 
2348, 1956-1959__._.._- Low.| 103.6 | 103.6 | 103.1 | 103.2 | 103.4 | 103.4 
Close} 103. .. 103.6 | 103.3 | 103.2 | 103.5 | 103.4 
Total sales in $1,000 units... 16 85 32 
High; 101. si 101.20} 101.18] 101.16] 101.17] 101.17 
2 }4s, 1949-1953_______- Low.| 101.18] 101.16] 101.15] 101.11] 101.14] 101.15 
Close} 101.21} 101.18] 101.16 01 101.15} 101.15 
Total sales in $1,000 units... 26 37 24 57 194 116 
Federal Farm Mortgage High} -.-.-. saad --.-.-| 106.4 | 106.3 | 106.10 
a ti éavd ootal odau sy egg 106.7 
lose send enlne odes Gu 06.3 | 106.7 
Totai sales in $1,000 untis___ ia ay: dod 
Federal Farm Mortgage High} 105.16} 105.14 -~-..| 105.12] 105.8 | 105.10 
‘Oe. 1944-40. . cc cccone Low.| 105.13] 105.12 -.--} 105.11] 105.8 | 105.10 
Close} 105. .s 105.12 ..-.-] 105.11} 105.8 | 105.10 
'¥ Total sales in $1,000 units... - 25 aahiae 92 
ve Ase n Mortgage High; 105. 44 105.14] 105.15] 105.11} 104.9 | 105.11 
ty A? ~----4LOow.| 105.14] 105.13] 105.11] 105.11] 105.9 | 105.8 
Close} 105.14) 105.13] 105.15} 105.11] 105.9 | 105.10 
sales in $1,000 units. __ 61 2 11 1 17 
Federal Farm Mortgage {High| ----| ----| 104.2 | 103.30] 104 103.31 
S508. 1968-47... ccnccece Low. eudia ---.| 104.2 | 103.30] 104 103.30 
ver Close sini --..} 104.2 | 103.30) 104 103.30 
* Total sales in $1,000 units... eae» OER: 1 25 50 
Home Owners’ Loan High} 105 105 104.30} 104.31] 104.30] 104.29 
«, 38, series A, 1944-52_...{Low_/| 104.31) 104.29] 104.30] 104.26] 104.25) 104.29 
Close] 104.31} 104.31} 104.30} 104.28] 104.30] 104.29 
Total sales in $1,000 units... 28 12 1 63 16 
Home Owners’ Loan High; 103 102.29] 102.29} 102.28} 102.28] 102.27 
2%s, series B, 1939-49_.{ Low_| 102.30} 102.28] 102.27} 102.25) 102.26) 102.25 
Close} 103 102.29] 102.29} 102.28) 102.28] 102.25 
Total sales tn $1,000 units. __ 6 9 9 39 6 41 
Home Owners’ Loan High| 102.30} 102.29) 102.29) 102.26; 102.28} 102.25 
M2iis. 1942-44 ee eae {Low. 102.30} 102.27} 102.29} 102.23} 102.22}| 102.23 
Close! 102.30; 102.29} 102.29} 102.25} 102.28] 102.24 
‘Total sales in $1,000 untis. 2 29 1 41 9 38 
Note—The above table includes only sales of coupon 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 









































Week Ended Number of jand Miscell.| Municipal & States Bond 
Jan. 22. 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday .....- 1,705,240] $7,500,000} $914,000] $176,000] $8,590,000 
Monday ......- 2'860.550| 10.355.000]  1,967.000 425,000] 12.747.000 
Tuesday ....... 2,619,110] 11,640,000] 1.920.000 323.000] 13,883,000 
Wednesday ...-| 3.271.370] 11.517,000] 1.953.000 590,000] 14,060,000 
Thursday .....- "991.880] 12,012,000] 1.758.000 586,000] 14.356.000 
Friday........ 2.684.170] 10,523,000] 1.599.000 90,000] 12,912,000 
Total.....--- 16,132,320] $63,547,000 $10,111,000] $2,890,000] $76,548,000 
Week Ended Jan. 22 Jan. 1 to Jan. 22 
New York Stock 
1937, 1936 1937 1936 
Stocks—No. of shares.| 16,132,320] 11,833,608 45,723,070 51,229,945 
Government. ..---..-- $2,890,000] $5,819,000] $18,490,000] $20,722,000 
State and foreign..__- 10,111,000] 8.510.000 9.585.000 30 {237.000 
Railroad and industrial] 63,547,000] 86,125,000] 204,561,000] 316,274,000 
Re $76,548,000|$100,454,000| $262,636,000| $367,233,000 











Stock and Bond Avereges 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 























Stocks Bonds 
10 10 

Date 30 20 20 Total 10 First 10 Total 

Indus-| Rail- | Uttit- 70 Indus-| Grade | Grade | Uttit- | 40 

trials | roads ttes trials | Ratis | Ratis ties 
Jan. 22.| 186.53} 56.08) 36.94) 66.81] 107.68] 113.14] 95.18] 106.60] 105.65 
Jan, 21. } 186.90] 56.69) 37.06) 67.10} 107.55) 113. 95.54) 106.64] 105.74 
Jan. 20. | 185.96] 56.44) 36.71] 66.73] 107.58] 113.13] 95.58] 106.64] 105.73 
Jan. 19. | 184.02} 56.00) 36.64) 66.16] 107.79] 113.25) 95.41] 106.66] 105.78 
Jan. 18. | 184.95] 55.86) 37.31] 66.52] 107.73] 113.44) 95.74] 106.63] 105.89 
Jan. 16.1 185.73' 56.31' 37.26' 66.80! 107.76' 113.45' 95.76! 106.60! 105.89 














United States Treasury Bills—Friday, Jan. 22 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
} 

Jan. 27 1937........ Slee § ecoce June 3 1087......-- 0.30% | -..--.- 
reb. 3 1937.......- iS pee June 9 1937........ 0.30% | ...-.. 
Feb. 10 1937.......- I Oe June 16 1937........ ne. eases 
BS f Beasae. @.20% | cccce June 23 1937.......- es . eases 
Feb. 24 1937.......- 0.20% |  .cc- June 30 1937......-.. 0.30% | ---.- 
Mar. 3 1937........ i Beeb are July 7 1937......-.- mate - ecace 
Mar. 10 1937........ Beet. cooss July 14 1937.......-. 0.32% | ..... 
Mar. 16 1937......-- 0.22% | ....- July 21 1937......-- DL. gia 
Mar. 17 1937.......- 0.22% | <<cc- July 28 1937........ 9 @ Geena 
Mar. 18 1937.......- ates Aug. 4 1937.......- ee ane 
Mar. 24 1937.......- 0.22% | ....- Aug. 11 1937......-.-. 0.34% | ....- 
Mar. 31 1937.......- TE cee Aug. 18 1937.......- 0.34% | ..... 
ro i 5° seems: Graces Aug. 25 1937......-- 0.34% | ....- 
Apr. 14 1937.......- 0.32% | c<cce Sept. 1 1937.......- 38% | ----- 
Apr. 21 1937........ 0.22% | ..... Sept. 8 1937......-.-. © eden 
Apr. 28 1937........ 0.22% | ..... Sept. 15 1937........ Bar) | secac 
May 5 1937... ..... tS mabe Sept. 22 1937.......- 0.40% | .---- 
May 12 1937........ 0.25% | ...-. Sept. 29 1937.......- 10.40% | ..-c- 
May 19 1937.......- 0.25% | <<. a, © ll nesecnes Dt 7 esses 
May 26 1937.......- 0.25% | c<<ce- Oct. 13 1937.......- 2? |. esses 
Oct. 20 1937........ 0.40% ' .«.-.- 

















Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 22 


Figures after decimal point represent one or more 32ds of 









































a povnt. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Dec. 15 1941_..| 14 %| 100.6 | 100.8 j|June 15 1939._.| 244%] 102.22) 102.24 
Dec. 15 1939... 138 J 101 . | 101.2 ||Sept. 15 1938... 2% % 103.1 | 103.3 
June 15 1941__.| 1% %| 100.22} 100.24/|Feb. 1 1938...| 254%] 102.10} 102.12 
Mar. 15 1939_..| 134%] 101.8 | 101.10}|June 15 1938...) 244%] 103.8 | 103.10 
Mar. 15 1941_..| 134%] 101.1 | 101.3 ||Apr. 15 1937...) 3% | 101 101.2 
June 15 1940_..| 144%| 101.2 | 101.4 ||Mar. 15 1938__. 370 102.30] 103 
Dec. 15 1940... 17 2 101.2 | 101.4 ||/Sept. 15 1937...| 344%| 102.4 | 102.6 
Mar. 15 1940...| 154%] 101.17] 101.19 | 

FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership 

a Deferred delivery 

n New stock. 

r Cash sale. 

zx Ex-dividend 

y Ex-rights 




























































New York - 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 








Chicago 


Boston 


Buffalo .- 


Montreal - 


Toronto - 








Cleveland - 


Stocks, Bonds, Commodities for institutions and individuals 





Indianapolis 
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Richmond, Va. - 


Norfolk, Va. 
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LOW AND HIGH SALE PRICES—PER SHARE,YNOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
= for wee By — On Basis of 100-Share Lots Year 1936 
urday , Monday Tue Wednesday ; Thursday Friday the HAN 
Jan.16 | Jan.18 | Jan. 1 Jan. 20 | Jan.21 | Jan. 22 | Week Lowest Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ share | $ per share | Shares Par| $ per shar |$ per share I$ per share|$ per share 
*59 #69 | *58 69 | *58 69 | *62 #69 43. 69 | *62 69 | ..---- Abraham & Straus....No = 5h deen tin 42 Mar is on 
66 66% 67 | 651g 6512] 65% 66 65ie 6512} 651g 66 | 3,700] Acme Steel Co............ 63%, Jan 6 74% Feb 
17% 17%) 18 18%) 18 18%] 17% 18%] 18ig 18%] 18 18%) 20,800) A Express....... No par| 15 Jan 15% Nov 
27 27%! 27 #4«427 27 27 27 27 | 226g 26ig] *26 2612 700 | Adams Millis......... No par| 25l2 Jan 35% Feb 
aot ate] ace Sat] Sm “ol gat 8S | 8s, 22] 2S, 9S | 5i000| Advance Rumely---°--No par] “aig Jan 12 its Jan 
37, 8 UY | er EEE om ee om 0 par § Jan 2 
Fee ei: Tea: MOMs TS Ens gee Dg ol Can ce. Affiliated Products Inc_No par| ....---- -- 9 Mar 
7614 774] 7712 78% 7614 77 77. 7Ta\ «774 77i2 7812} 5,100} Air Reduction Inc new_No par| 75l2 Jan 14 8613 Nov 
41g 45s dig] 4% 4%] 435 Ate! ip | 7:70 | Air Way El Appliance. “No par J 6ig Apr 
*100 ..../*100 -..../*100 -—.../*100 ..--1*100 —.-.]| 10012 100le 10 | Ala & Vicksburg RR .-100} 10012 Jan 22 103 Nov 
14% 147s) 145, 14ip 1 14% 15%] 14% 15lg] 14% 15 9,700 | Alaska Juneau Gold Min...10 J 171g Sept 
eceee conor ate. BUG FAUe casel cone cocel cos 2D Pecee BaD -h eeenee Albany & Susque RR Som cceceess 6 Mar 
41g 4 43 41 41 41 41, 4% | 30,800| tAllegheny Corp...-._- 4 Jan 51g Nov 
48 48ig| 47 48 46 47 47 4753) 47ig 47%) 47 1 =47%j| 3,000 Pref A with $30 watt....100 43lo Jan 611g Nov 
46 46 | *45 47 | 45 47 | *4619 47 | *46 46%) 46 46 300| Pref A with $40 warr....100| 43% Jan 601g Nov 
46 46 | 47 47 | *45 46%] *45 47 | #46 467%| *45 46% 200| Pref A without warr....100| 43 Jan 60 Nov 
46 4614] 46 47 | *44 46 | *44 4633) *44 4614] *44 46 700 2% % prior conv pret. Ne par 424 Jan 5412 Nov 
371g 37%] 3733 38%] 37 3712] 3712 37%| 3714 37%] 37 377%) 5,100} Allegheny Steel Co_-__- 3612 Oct 
1090 ..../*107ig ..../*107l¢ .... #10712 cool BOER cocol BOER cascl cesses Alleg & West Ry 6 6% gtd. 100 cccccece = 1ll!g Deco 
23419 237 | 236 238 | 234 234i 23415 236 | 235 238 | 236 238 | 3,000| Allied Chemical & Dye.No par| 225 Aug 
321g 331g} 32 32%) 31lg 32 | *31%y 32 31 31% | 31%, 321g} 7,000} Allied Mills Co Inc....No par| 30% 34 Nov 
1 17 167 173%] 1714 1753} 1714 17l2| 171g 1712} 171g 1753| 47,100] Allied Stores Corp..._. No par| 16lg 201g Nov 
841g 8412] 84g 84le) 84 84 | 83% 84lg) *82 84 | 83g 83le} 800) 5% preferred_......... 100} 83% 90° Nov 
79 @§=«80 801g S8lig} 785s S8Ole] 783%, 8014; 79%, 80%} 80 8312} 25,600 Mfg....No par| 76 81 
B4ig B4lgi B34le 34le] 24le 34% 35% 36 3512 36 35%, 3 3,100 | Alpha dCem...No par| 3012 3412 Nov 
6%3 6% 672) 653 67% 7%| Tig 8 7% 814) 47,000 Leath CosInc new lj 4% Dec 
39%, 40 lp 41 4019 411» 43 431g} 4312 461g] 47% 4,600; 6% com » otngue 3414 3914 Dec 
105 105 | 103 104 | 103 104 | 1067s 10712] 10612 109 | 10712 10814] 6,100} Amerada Corp........ No par| 101 1251g Mar 
9lig 94 92 94 9314 9419} 94 Q7le] 96l2 99 99 10112} 5,600| Am Agric Chem (Del)._.No par) 83 J 89 Nov 
30% 4133) 39% 41 | 39% 401, ly 4012 40 7,200 | American Bank Note...._. 10| 385s | 551g Apr 
71 71 73 #73 | 73 73 | *73i¢ 74 | 72 7241472 #75 110} Preferred............... 50| 66 73 Nov 
71 71 7 71 691g 70%) 69%, 70 70 7012} 7014 70%| 3,600| Am Brake Shoe & Fdy.No par| 69 7044 Dec 
*141 143 |*141 143 | 141 14113] 140 1 *137 140 | 140 140 160} 5%% y 4 nas halnatbod 100} 139 141 Dec 
114lg 11512] 11412 116 | 115 116 | 1128, 115 | 11214 114%/z112l2 11419] 13,200} American Can............ 11244 Jan21) 121 Jan 9] 110 | 1371g July 
171 172 {|*17012 172 | 17053 17053|*1701e 172 |*17012 17312)173 173 Ge, | See Ee canenccsctces 1705g Jan19| 174 Jan 9} 16214 May! 174 Dec 
6273 6312] 621g 631g] 615g 621o] Glieg 6214] 631g 6412] 6212 6312} 5,700} American Car& Fdy...No par| 56 Jan 4) 64!l2 Jan21 30 Apri 60!2 Dec 
93%, 9333; 9314 Q93l4) 94 94 947, 94731 95 95 Fs - Ree iedcescasemeind 9314 Jan19} 96l2g Jan 5 5753 Apr} 100 Dec 
79% 79 7814 787%| 77% 784] 7753 78l4| 7773 7814) 76% 7812} 2,500} Amer Chain&CabColIncNo par) 72 an 5| 80 Janl2i; 31 J 78% Dec 
119 119 |*115 118 | 116 116 [#116 1178)|*115 11712/*115 116 See) . Sep Peiteecdéesccencenss 116 Jan19| 12112 Jan13j| 111 Novj 120% Dec 
#10312 1051g|*10312 1051g} 104 104 | 104 104 |*104 1051g] 104 105! 400 | American eer No par| 10212 Jani1lj 105!g Jan22/| 8753 May| 113!g Oct 
29 35 | *29 35 | *29 35 | *29 35 | #29 35 | #29 35 | -..... Am Coal of N J (Alleg Co)..25| ----------] -------- -- 27 Nov) 35% Dec 
15%g 16%; 16 1653} 15l2 16 15% 16 15i2 15%) 15l2 1 9,500 RISE 135g Jan 7| 1653 Jan 18 7ig July}; 1614 Dec 
2778 28 271g 2773) 2673 2714) 27le 28%) 277%, 28%) 2712 281g) 7,200} Am Comm’ Alcohol Corp..20|) 26%3 Jan 6) 28% Jan20j]| 201g July} 35%s Nov 
3014 30%4] 30% 3112] 3114 317%] 31lg 3312} 33 3353} 3214 33 | 27,200 can Crystal -.--10} 2914 Jan13} 335s Jan21]} 16% Jan| 32 Aug 
*97 977%) *97 977%) 97 97 9714 9714) 9612 98 977%, 98 1 C& lst pref......cccece 100} 96ig Jan2l1; 99 Jan 2j| 89 Apri} 101 Sept 
9 91g 9 Pig 9 Pig 91g 1033; 10 104 95g 1 26,700 | Amer Encaustic Tiling new. .1 8ig Jan 4) 10% Jan 20 31g Apr 85g Dec 
*16% 1819} 16% 17 1614 1612] 1612 1612} 16% 1 *16% 17l2 = European Secs...No par| 13 Jan 5) 17 Jani1s 9% Jan; 1453 Feb 
*156 300 |*156 300 |*156 300 (|*156 300 |*156 300 |*156 300 | ...... RS 100] ----<--- +] -------- -- 175 Oct) 175 Oct 
1053 12 1llg 131g] 1214 131g) 121g 127%} 12% 1312, 12% 13%4)194,500 Amer & Porn Pow..." iis par 7i4 Jan 2} 13% Jan 22 61g Apr 0% Mar 
66%; 66 6873! 66 67 6512 6712} 66 6712] 6512 677%) 14,500 TTS opar| 58ig Jan 2| 687, Jan 18 Jan| 60% Dec 
33 341s] 35lg 377%| 3514 37 36 361e} 36 37%) 3614 381g] 16,000 2d preferred........ No par| 204 Jan 2} 3812 Jan22/; 12 Apr| 22!g Dec 
5514 5612} 5714 5812} 5612 5812} 5512 57le| 5773 582} 5814 587%) 3,900 preferred........ opar| 49 Jan 4| 5873 Jan22/; 25 Apr} 50lg Dec 
19% 19%; 1912 19%) 187% 19 191g 1914; 18%, 184) 18% 19 1,200 | Amer Hawaiian SS Co..... 10} 18 Jan 4) 20l2 Janilj] 13 Jan} 2i1'e July 
753 83g Sig Big 8 8l4 83, 87s 85g Oly 83%, 914] 81,100} Amer Hide & Leather......-. 1 61g Jan 2 914 Jan 21 Oct 83g Mar 
41lg 4219] 4219 4319] 4112 4214] 4314 441g] 4353 45%) 4512 472 800} 6% conv 50| 371g Jan 6] 4712 Jan22/| 311g Oct] 46 Jan 
*491> 50 4912 5O0le} 5053 514; 51 51 5lig 5llg] 503% 51 2,700 | Amer Home Products....... 1} 47 Jan 4} 5l1l4 Jan19j} 37 #£=Janj| 51% Nov 
3ig 34 33%, «3837 31g 837% Big 83% 33%, 373) 37%, 41g | 28,700) American Ice___...... 0 par 2lg Jan 5 4ig Jan 22 21g Sept 553 Jan 
2053 21 2llg 2314] 221g 237s) 23 2314] 23 2312] 23lg 25 | 10,100 6% non-cum pref....... 100} 171g Jan 7| 25 Jan22/| 16l¢ Sept] 24 Jan 
151g 154) 15 1519} 15 153g} 14% 15t4; 15l¢ 15le] 1553 16 9,000 | Amer Internat Corp...No par| 135s Jan 4; 16 Jan22 953 Apr] 15's Nov 
467, 47 4619| 45%, 4619) 453%, 4714] 4653 4712] 4753 49 | 12,300) American Locomotive..No par Jan 4; 49 Jan22/| 231g Apr 
115 115 | 114% 115 | 114 1154] 115 11583] 115l2 11512] 116 117 ,600 Preferred. ..... .100} 114 Janl19} 118 Jan 2 66 Apri 1221, Nov 
23% 24 23%, 241g! 231g 24 24 231g 241g] 231g 23%! 13,200] Amer Mach & Fdy Co._No par Jan 20} 25ig Janilj} 21 May| 29% Jan 
13° =: 131g} +128 13%] 12% 1312} 131g, 1353] 13%g 13l2} 12% 131g} 19,100} Amer Mach & Metals..No par} 11%3 Jan 7} 1353 Jan20/} 10 Apr 
63 6312} 62 6373} 60 62 6lle 6253) 6lle 6212] 60% 6212} 20,000 | Amer Metal Co Ltd....Nopar| 5014 Jan 2 Jan 14 Apr| 54% Nov 
122 131 |*125 130 |*122%, 130 |*125 130 |*126 130 |*126 130 | ....-.- 6% conv preferred...... 00} 125 Jani12} 128 Jani4i/ 118 Dec] 134 July 
67 67 | *66% 68 | *663g 68 | *66 67 | *66%3 67 67 67 300 | Amer News N Y Corp..No par| 65 Jan 8] 671g Jan 6/| z35ig Jan| 69 Nov 
1553 16 15%, 16 14 1514] 141g 148) 1438, 15lg) 14% 1514] 96,500} Amer Power & Light...No par| 11% Jan 2) 161!2 Jan13 7ig Feb| 14% July 
86 86 | 85 87lg} 85 85 | 8419 841p| 831g 84%) 8412 8412} 2,500] $6 preferred_..._._- opar| 79 Jan 4] 87lg Jani8|| 43 Feb] 871: Sept 
70%g 70%} 7014 71 69 70 685, 69 69 69 673g 67%} 3,800] $5 preferred... .-. opar| 6714 Jan 4) 721g Jan12|| 3653 Feb| 742 Sept 
25%, 26 553 2512 26 25%, 2614) 26 2612 2673) 77,400 | Am Rad & Stand San’y._No par| 2473 Jan 4| 267g Jan22/| 18% Apri 27% Jan 
16512 16512/*16512 182 |*16553 182 | 168 168 | 170 170 |*166 170 50] Preferred.............. 100; 164 Jan 6) 170 Jan21/| 157 Jan) 1651g Aug 
345g 35%3/ 3453 35 34 347s] 343, 3533) 34% 35%) 347%, 3512] 57,900} American Rolling Mill....- 25) 331g Jan 6) 35% Jan21// 23% July}; 37 Nov 
331g 341g) 338% 343g) *333g 3419) 33%, 34 343, 34%) 34%, 34%) 2,900] Amer Razor new.18.50} 32 Jan 5) 34% Jan2l 31 Dec) 39% Oct 
2514 2614) 25% 26 25%, 26 26 2612} 2614 2612] 25% 2614) 5,900] American Seating Co..No par| 231g Jan 4| 2653 Jan2l1/| 18 Apri 28% Nov 
4414, 4414) 444, 44%, 4 431g} 4210 4314; 42 42 41%, 42 480 | Amer Shipbuilding Co.No par| 41% Jan22} 45 Jan 4/| 25% Jan| 45g Dec 
95 96 9 957s 947, 96le} 95 9 9412 97 | 11,300] Amer Smelting & Refg.No par; 91% Jan 4| 9853 Jan 12 56%, J 103 Nov 
*150 152 |*151 152 150% 152 | 152 152 153 153%4/*152 15314 300 aaa 100} 147 Jan 9) 15344 Jan21\|/ 1361g Jan) 152% Mar 
10514 10514) *105%, 106%4/*106 106%,/*106 1063,|*106% 107 | 10612 107 800 2d preferred 6% cum....100} 105 Janl15} 107 Jan22|| 104 Jan} 108l!2 May 
*66 7 | *66 £67 | *66 67 67 67 | *66 68 67 67il2 400 | American Snuff..........- 25; 63% Jan 5] 671g Jan22/| 657i, 731g Jan 
*145 ....| 146 146 [*146 14979/*146 1497|/*146 1497%/*146 1497, Sn BE psccenauccessé 100} 14312 Jan14} 146 Jan18// 133% Jan) 145% Dec 
6853 691e! 6712 68 68 68%) 6914 71!) 71% 73'4] 71 72ig) 15,500 | Amer Steel Foundries..No par| 591s Jan 5) 7314 Jan21|/ 201g Apr) 64 
114%, 11424) *11419 11684)/*115 11519) 1143, 115 ae 115 (*113 115 190; Pre@erred....cccccoceccs llllig Jan 2} 115 Jan20// 107% Jan| 1451s Nov 
251g 2512) 25%, 26 26 2 26 2612 26°| 26 26 1,700 | American Stores_..... Ne par' 25 Janl4) 26l2 Jan20| 241, Dec' 36 Jan 
5412 55 531g 5412} 53 53 53%, 54 Bale b4l4} 54 5412) 1,800] Amer Sugar Refining....-. 100, 53 Janl9| 567% Janil;| 48% Apri 63% Aug 
*140 141 |*140lg 14219/*14153 14210/*1415, 1421» #13975 14414 1423, 1423, 100} Preferred.............. 100} 140 Jan 5| 143% Jani13}/ 129 Jan} 1 Sept 
25lg 2514) 2414 25 2414 243%;) 25 25 | *24l4 25f| 24% 25le} 2,900] Am Sumatra Tobaocco.-No par 23% Janllj] 25lg Jan22// 205; Jan 
18212 18312] 18314 18373} 18312 184 | 18253 183%) 181% 4 183%2] 1827g 1837s] 10,500 | Amer Telep ---100} 181% Jan15} 187 _ Jan 8j| 1491g Apr] 190!s Nov 
93%, 93%) 94 96 9614] 95% 96%) 96% 97 97 98 2,200 | American Tobacco... aeasd 25} 93% Jan15| 988) Jan 22 Mar] 1021g Feb 
951, 96 95%, 9612} 967s 9712) 9714 984] 98% 994) 97%, 99 | 10,300 Common class B 25; 95% Janl16; 99 Jan22i/ 88ig Mar] 104 Feb 
*148 1501g/*148l2 152 j@148 148 |*148 152 |*149 152 | 150 150 400 odiaie 100} 147 Jan 5) 150 Jan22/| 136 Jan] 150 Mar 
17% «=17l4) #17% #«+&217l2] «+17 3 17'4) 1 1833 18 18%) 18 18%] 30,400] Am Type Founders tnc....10 612 Jan 4| 18% Jan 20 a” some s — 
-“«- -e- “--—«- -—-—=— ““--- ---= o«*- — --- “--- -<<-« eaerel eeeeee |  & WOE EU ec ecw een ececncecaaecece 4VVL ea#«e«#e eee e-| ase n“, eee e« ay ap 
285g 2914; 281g 2914; 271g 2833) 2714 275s) 2714 28lg} 27le 281g] 36,200) Am Water Wks & Eleo. = par| 251g Jan 4) 2912 Jan13 191g Apr} 27% Oct 
*105 106 {*105 106 [*105l2 106 [*1051g 1057s} 106 106 |*1051g 1067, 200 lst Dl cmecees 102 Jan 5) 106 Janill Jan} 109% 
127%, 13%] 13 148] 1353 1414] 138 1414] 135g 141g} 138, 141g) 38,000] American Woslsn...-_No par 95g Jan 4| 14% Jan18 753 Sept] 1llg Feb 
75 7614) 7553 79 7514 777s| 76% 78 7614 77 76 48677 600]  Preferred.............. 64 Jan 4; 79 Jani2i| 62% Sept 
lIlp = 15g 13g = Ile Ilp = Ile 18, Ile lin = 15g llg 1%) 9,000] {Am Writing Paper........ 1 1l4 Jan 2 1% Jan 22 May 
Sig 87s! Sig 853} 88 Oly; Ble Digi 8% Ogi 9 9%, 20,900] Preferred........... No par Jan 6) 9% Jan 22 4ig Apr} 10 Jan 
81g 85g 8 85s 7% «68 8 83 814 85g 812} 31,600 | Amer Zinc Lead & Smelt... -.1 63g Jan 2 9 Janil4 31g July Mar 
[oe . eceatl “El east “Ee essen Se” £caen Sa. *. eae S- .denlaeaee ‘aa .25) 100 Jani13}; 100 Janl13 44 Jani 78 Deo 
*50 le 50 =s«éOBl 50 650 | *50 52 51g 5lle] *50 8 =Blie $5 prior pref............ 25) 4412 Jan 7| 52 Jani12|j; 24 May| 50 Dec 
5514 55%) 548, 531g 641g) 538, 54%) 544 55 | 5414 5512] 68,700] Anaconda Copper Mining..50} 5212 Jan 2] 5712 Janilj/ 28 Jan| 55% Nov 
93 93 | *90%, 923%; 90% 9033) *87 9214] *86 921g] 90% 907%, 400 | Anaconda W & Cable..No par| 897% Jan 5) 947%, Janil J 8912 Dec 
241g 2 2219 23%) 2212 23 22% 244] 23 2312] 221g 2333) 11,400] Anchor Cap.......... No 18 Jan 4] 2453 Jan16 151g Jan) 26% Mar 
107 107 | 107 108 | 10812 10812/*1071g 108%] 108 108 | 108 108 190 $6.50 conv preferred.No par| 106 Jan 7| 1082 Jan19 97 May! 111 Jan 
B4le 34lp] *33 35 3212 33 33 339] *33lg 347s] *33 3312 400 | Andes Copper Mining..-.-.-. 321g Jan19) 37i2 Jan 12 9 June} 43 Nov 
6% 7 . a 6%, 7 7 8 Sig = Qig 914 108] 11400;AP per Co...... 5lo Jan 8} 10 Jan22 3 July 7 Nov 
433%, 43%) *431p 437] 4312 4312) 4312 437,) 4312 4312] 4212 4273) 1,100 Daniels Midi'd_NVo par| 41 Jan 7| 45l2 Jan 8 37 Apri 50 Jan 
*1201g ..../*120lg ..../*120ig ....|/*118%_ ..../*118l2 ..../*118lg ....] .....- 7% preferred.........- 11912 Jan 8] 11912 Jan 8i/ 118 122 Jan 
*108ig 10912] 109 109 | 10912 10912] 10983 10912] 10912 1091|*10912 1101p Armour&Co(Del) pf 7% gtd100 107% Jan 2) 10912 Jan 15j| 105% Janj| 11019 Jan 
Slip 83 8%, «= 8% 8lg 8% 83, 97%) 9% 10) 912410 {332,100 | Armour of Illinois new..-...- 5 Jan 4) 10!g Jan21 45g3June; 7% Jan 
8614 8614) *86%4 86le 8612 89%) 8912 9012] *89129 90 000] $6 conv pref.......-. No par 81% Jan 2| 901g Jan21|| 66%, Jani 84 Jan 
*90 100 | *95 100 | *92 100 | 100 100 |*100 103 |*100 103 100 | i tea APOE. 100} 100 Jan20} 126 Jan 6j]| 104 A 128 Dec 
60%, 60%; 5912 60%; 60% 60%) 61 # 61 6114 62 62 627s} 4,700} Armstrong Cork Co...No par| 591g Jani18| 6314 Jan 8]| 4714 Feb) 62% Mar 
14%, 14%| 145, 1453! 145, 148;' 14% 1453! 14lp 1453] 145g 148, ,300 * Arnold Constable Corp....- 5| 14% Jan20! 16 Jan 6 7ig Jan’ 1853 Nov 


























For footnotes see page 566 
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568 New York Stock Record—Continued—Page 3 Jan. 23, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday, Tgursday Friday the EXCHANGE 
Jan. 16 Jan, 18 Jan. 19 Jan. 20 Jan, 21 Jan. 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share| Shares Par| $ per share | $ per share |\$ per share|$ per share 
17 1714] 16% 16%] 16 1614) 161% 165s] 163g 1733] 16% 171s] 8,200] Artloom Corp.........No par) 154 Jan 7) 17% Jan21 8ig Jan| 221g Feb 
*95 100 | *99 100 | *99 100 | *99 107 | *99 107 | *99 107 | ...--- PRE. ccictiatiinnces Dal: ‘chimtiatne off: didnhehoe os 95 Jan| 108 May 
20% 21%; 20% 211g} 21 211g} 21 214; 2lig Qi] 21 2110} 5,900 | Associated Dry Goods....-- 1} 20lg Jan 5| 2253 Jan 9 1253 Apr| 27%, Nov 
*100 104 {*100 104 |*100 104 {|*101 104 |*101 104 |*102 104 | ...--- 6% list preferred......- 100} 98 Jan 5} 100lg Janl4 95 Dec} 112 Oct 
*115 116 | 115 115 |*114 115 | 114 115 |*107 116 {*110 116 300 7% 2d preferred.......- 100} 114 Jan 9} 116 Jan 9j| 98 Feb) 124 Oct 
75\4 75le) 74'4 75'4) 74l4 7553) 74% 75l2| 743%, 7553) 74% 75i2 | 14,000; Atch Topeka é& Santa Fe..100} 6912 Jan 4| 7553 Jan19}} 59 Jan) 881g Aug 
103 103 [*10212 103 | 103 103 | 103 103 | 103 103 | 103 103 1,000 Preferred.............. 100} 101% Jan 5| 103 Jan 8 Jan| 107 Oct 
47ig 48 46%, 47 46\2 48 47 4712] 473, 4812} 4653 48 | 10,900] Atlantic Coast Line RR...100| 44'4 Jan 5] 4853 Jan12// 2153 Apr) 49 Dee 
27 27%) 27 2712) *27 27%; 27 #£27\g| 27 27 27 27144 1,600 | AtlG & WISS Lines..No par); 25 Jan 5 27% Jan 16 11 Apr} 3l1lg Oct 
*42 8644 431g 44 | *4219 44 | *42%, 4334] 425, 4253] 423, 4353] 1,000] Preferred............-- 100} 41 Jani3} 44 Jani8{} 13tg Apr Nov 
B2ig 323g] 32'g 3212) 31% 32! 31% 3212] 32 334] 33l2 34%) 37,100} Atiantic Refining.........-. 25} 30lg Jan 4) 34% Jan 22 2653 June| 35's Apr 
#11314 115 | 11314 1137%g|*1131g 113%g/*11314 119 |*11314 119 |*114 119 200} 4% conv pref ser A....- 100} 112 Jan 2] 114 Jani5|| 109 Sept) 118lg 
831g 84 85 85 | *79 82 7912 7912} 80 . ee 700 | Atlas Powder........- No par| 7214 Jan 8| 85 Jani8}} 48 Jan| 84 Nov 
*.... 133 [*.... 133 [*.... 133 | 132% 132%/*.... 133 | 182 132 os BE. .ncccecccenss 100} 130 Jan 5) 133 Jani3}/z112 Janj 131 Nov 
173g 1753] 1712 17%) 17 #£«®\417!2} 17 #£«1753| 1753 18 17% 18 2,600 | Atlas Tack Corp.....- No par| 16 Jan 4} 18'g Jan 9 14 June} 30'g Feb 
32 32 Bllg 32%) 31lg 31%) 31 as Blig 31%) Bille 31% " Auburn Automobile...No par} 30 Jan 4) 33 Jani4j| 26% June; 544 Mar 
Sig 833} Sig 8%) Sig B8lgi 8 8l4 814 833) «= Sig Ss Sig] «24,400 | Austin N*~hols........ - par| 7g Jan 6 Jan 18 5%g June} 10'g Jan 
40 40lo} 41 42!2) 41 £42 411g 4119) 42 4219) 40% 740 OY Saree 0 par| 3914 Jan13} 42lg Jan18/| 29!gJune; 46! Jan 
Sig 853) 8% 85g Sig 83g 814 85g 853 9 8lo 87s} 42,900] Avia'n ‘Corp of SeitThaynen. 3 6% Jan 4 914 Jan 12 3 Apr 7% Mar 
9% 1014! 953 10 9ig 9%! Ole 10 9%, 97! Qle 1014’ 26,800! Baldwin Loco Works..No pari 8 Jan 6' 10!2 Jan15 21g July' 11% Dee 
Sig Sle} Sig S83) Sly S88) Sly 8i2| Sig 83s) 81g 83) 19,900 . ccasanenimeeeena 714 Jan 6| 87’s Jan 15 23g July} 97% Der 
893, 8934] 891g 891g) *87 88%) 871i, 88 89 90 92%, 9434; 1,100 EERE RE 100} 86% Jan 6] 94% Jan22}| 291g Apr| 947% Dec 
89 89 89 89 | *86l2 89 | *88 89 8812 89 90 9312} 1,000 Pref assented._........-.. 88lg Jan21} 93!g Jan22/| 33% July; 94’s Deo 
23 231g] 23 231g] 22% 231g} 231q 23%] 23ig 2334] 225g 2312] 46,200 | Baltimore & Ohio.......- 100] 2053 Jan 4| 23% Jan 20 15% Apr} 2753 Nov 
37 3753] 37% 37%) 367% 3753] 371g 3814] 371g 377%} 371g 3814} 11,500  eeeieipr ners 100} 33% Jan 4} 384 Jan 20 Apr| 414 Oct 
#413, 4214) 417, 417%) 421g 4233) *42 4213) 42 42 | *41 42 600 | Bangor & Aroostook......- 50| 41 Jan 4) 43 Jan 5 30 Dec| 491g Feb 
38%, 387%] 371g 38%) 37 38 371g 38 37% 39 3812 393s! 16,400] Barber Co Inc. .........-.-. 10} 357g Jan 4] 403g Jan 8|| 24% Nov] 381g Dec 
27 2712} 277% 30! 2812 30 30.0 = s 3l 305g 32 30%, 3114] 13,400 | Barker Brothers-.-.--.-.-. No-par| 2 Jan 4) 32 Jan2il 13'4 Jan| 284 Nov 
11812 11812] 11853 119 | 11912 121 121 127 | m41% 42 41 417s 940 64% | sone . eesemmpeess 118! Jan 2} 127 Jan 82'4 Jan} 131 Dee 
31% 3214] 31 317%, 29% 3153} 3033 3133] 3114 32%] 325s 3414| 80,400] Barnsdall Oil Co_........-- 5| 261g Jan 5| 34!4 Jan22|| 141g Jan] 28% Dec 
197g 2014] 1914 201g] 191g 1953) 1 191 1 1 19 1 8,200 | Bayuk Cigars [nc....-. No par| 17% Jan 4} 20% Jan16 16%, June| 22'4 Nov 
112 115 [*112 115 [*112 115 |*112 115 [*112 115 [{*112 115 | -.---- ist preferred__........- 112 Jay 5) 112 Jay 5]} 110 May] 115 Dee 
27's 27! 267s 271g} 267, 267s} 2612 2634) 263, 2634) 263, 2 2,800 | Beatrice Creamery........ 25} 25 Jan 4] 27!2 Jan13 18 Jan| 283% Nov 
#10214 1027s} 1027g 1027%g|*1021g 103 |*10212g 103 |*102!2 1027s/*10212 1027 100 $5 pref w w.._.-.-..- No par| 101% Jan 5| 1027g Jani8|} 100 Aug] 105 July 
42 os = “an. escst. “SE. eacel “EN . «es *42 43i4i *42 .... 20 | Beech Creek RR Co....-... 50} 40!2 Jan 5) 42 Jani6 35 Feb) 427%, Oct 
*105 110 | 108% 108%/*105 110 | 109 109 |*105 109 |*105 1087s 300 | Beech-Nut Packing Co..-... 20] 108% Jani13/ 111 Jan 8 85 Feb) 112 Dee 
13% 145s as” 14%} 14lg 1453) 14lg 141g) 143, 141g) 1414 143s] 11,300} Belding Heminway Co.No par| 13 Jan 5 1 Jan 18 13. Dec] 16% Mar 
84 84le wone, “GE% ..--) “SO ..--)] *O8% ....)| “86% ..-- 2 Belgian Nat Rys part pref....| 84 Janl16) 84!2 Jan 16 83 June| 89g Miy 
27% 2814 "O78 28 27 2712] 271g 28 2712; 281g) 2753 2814 18,700 | Bendix Aviation........-..- 5| 25 Jan 4} 284 Jan 16 215g Jan| 32% Oct 
22le 225g] 223g 2253) 2214 22loi 22g 22le} 223g 22 221g 2212} 3,400) Beneficial Indus nomen par| 22'!g Jan22| 23% Jan 5 20 Jap) 25% Oct 
*5914 60 60 60 | *59l2 60 5914 60 5814 591s} 58 59 1,400 | Best & Co........-.... o par} 58 Jan22| 62% Jan 8|| 48 Jan| 72 Nov 
76%, 7814] 7614 77%] 754 765s} 7633 7814] 771g 787s3| 7712 80 | 97,800| Beth Steel new (Del)...No par} 73 Jan 4) 80 Jan 22 45%, Apr| 77% Deo 
191g 197s! 19% 20 19 1934) 191g 193g! 1953 19%) 1914 1953 ,900 5% preferred..........-. 20; 19 Jan 7! 20 Jani8jj 16'g Apri 20 Dee 
127 127 |*126 128 | 125 125%|a1251 125te|a12512'126 | 125 12512] 1,400| 7% preferred.........- 100! 125 Jan12| 12753 Jan || 10712 July| 13512 Nov 
68 68 | *67 69%) 67 68 | *67 69%) 68 68 67 677% 600 | Bigelow-Sanf Carp Inc.No par| 64 Jan 68 Janié6|| 23 Jan| 65!g Dec 
341g 3453) 34lg 347g) 34% 35 35 3638] 3612 38 3712 38 9,200 | Black & Decker Mfg CoNo par} 33\4 Jan 4) 38 Jan21 28% Der} z34lg Dec 
251g 26 | 2512 26 24%, 2573} 251g 26 2553 26 2514 257s] 23,200 | Blaw-Kaoox Co_....... No par| 22% Jan 4] 26%, Janj2/|| 14lg July| 247% Dec 
*307%g 3312] 3014 30%} 3014 3014] 3014 304 *30l2 34 | *31 # 34 130 | Bloomingdale Brothers.No par| 30% Jan18|} 32!g Jan 7!| 18'4 May| 38, Nov 
931g 94lo} 94lp Q4l2] *9Zlg Q4lg] *O9Zig Y4lei *923g Q4lqi 92%, 923g 90 | Blumenthal & Co pref. ..-.- 100} 92 Janil2} 94le Jan 16 774 July} 120 Oct 
363, 3712] 3653 3733) 351g 36 351g 3612} 357g 3634] 35l2g 3633] 14,600 Airplane Co........-. 335g Jan 4) 37% Jani2 16% Apr! 37% Dec 
44%, 4473) 44 44%) 44 44 441g 4419) 4412 4473) 4453 447s! 3,900] Bohn Aluminum & Brass....5 41 Jan 5| 447g Jani15/| 40's Dec] 63!g Mat 
*91 9llg} 91 91 91 91 92 92 92 9219} 93 93 250 | Bon Ami class A...... No par| 88 Jan 4) 93 Jan22 80's June} 10014 Apr 
44%, 4433) 4433 45 443, 45 45 45 | *443, 45 260 ED Miisascemecwid 0 par| 42% Jan 7| 45% Jani4|} 39 June] 47 Nov 
2712 27%) 2712 28 2714, 28 27 27%) 26% 2712) . 27 2714] 16,500 | Borden Co (The)........-.. 15} 2614 Jan 2} 28 Janis 2553 Jan| 32% Aug 
80le 80%) 78 8012} 78 78l2} 78le 7912] 7914 80l4; 7912 8014; 5,000] Borg-Warner Corp......-- 10| 72!4 Jan 5} 80% Janié6|/| 64 Jan} 90% Nov 
9 9 9 93g 91g Ol4 914 94) . 9 9ig 9 y 1,700 | Boston & Maine.......... 100 8ig Jan 2 9% Jan 18 6 Apri Ill, Jan 
3% 3%) 4 414, 3% Aig 4 4; 4 4igi} 4 4 3,300 | tBotany Cons Mills class A.50| 353 Jan 5) 4l2 Jan 11 lig July} 5!g Nov 
19 1914] 187g 2014] 185g 1953] 187% 1912] 191g 1919} 19 1953 44,100 |, Bridgeport Brass Co...No par| 16% Jan 4) 20'4 Jan i8/| yl2'g July} 18% Feb 
5612 5673) 5414 S6l2) 53 545s} 555g 5S6!l2) 557% 5612) 55 5534] 14,000 | Briggs Manufacturing.No par| 5114 Jan 5) 57% Jani5 4314 Apr| 647g Mar 
*48l2 50 48lo 48lo] *48lg 493g) *48lg 4914; 49 4913) 48l2 49 900 | Briggs & Stratton..... No par| 48's Jan 5} 49% Jani5 47 Dec| 69 Apr 
46 46 46 46 461g 46lo} 46 46 46 46 46 46% 900 | Bristol-Myers Co......-.-.-.- 5| 42l2 Jan 6) 46% Jan 22 41 Jan} O50lg July 
714 8672 714 7% 714 = Tile 73g «= 734i «7388S 77% 73g 7lo| 7,600} Brooklyn & Queens Tr.No par Jan 6 8 Jani13 41g Jav| 12% Mar 
*355g 3753} 3614 3614) 35l2 36 3534 36le] 35!2 36%] 355g 36 3,600 PUGRINOE..cosececese No par| 35 Jan 4} 38lg Jani4 33 Dec} 5illg Mar 
51 51%} 51 5lie} 51 51 51 52 51 5133} 50le 51le} 8,500} Bklyn Manh Transit...No par; 50! Jan 4) 53 Jani2 40\4 Jan| 58%, Sept 
#10014 10112} 1005s 1005s; 101 101 10114 10112/*10114 102%4)*101'4 103 400 $6 preferred series A.No par| 10053 Jan 18} 10214 Jan 2 97% Feb) 106 Oct 
51 51 *50l4 51 4912 50 49%, 4953! 50 50 50 51 1,300 | Brooklyn Union Gas...No par; 48!2 Jan 5!) 52% Janil4 4412 May! 57 #£Oct 
4853 4853) 48 4853] 48 48 *481g 4919) *48 4919} *48 4912} 1,100] Brown Shoe Co....... No par| 48 Janl8; 50 Jan 7 45 Sept; 6553 Jan 
23le 23%) 2314 23ie} 22ig 223} 225g 2Z3lgi) 23le 24 2312 23%) 6,900} Bruns-Balke-Collender.No par} 204 Jan 4) 24le Janill Sig May| 22!g Dec 
2012 207s} 2012 21 2014 2034) 201g 21 2012 21 205g 2212} 19,800 | Bucyrus-Erie Co._.........- 5} 20 Jan 4) 22!2 Jan 22 87g Jan); 21% Dee 
112 112 lll 111 112 112%} 113 113 |*114 115 113 113 120 7% preferred new....-.. 100} 110 Janil2} 113 Jan 6]| 1O7lg Sept] 115 Sept 
137g 1414] 1312 14 133g 1353] 133, 1414] 13% 144] 13!g 137s} 46,300 Budd (E G) Mfg...... No par| 124 Jan 14%, Jan 11 Qig Jan| 15% May 
*95ls 101 *95 1027s) 95 95 *88 951g} *90 951g) *90 9434 100 7% preferred.......... 100; 95 Janl5j 98 Jan 7 85 Jan] 115lg Sept 
107g l1l'lg} 10%g 11 103g 1053] 10lg 11 10%, 11 105g 1034) 16,600 Budd Win eenoonnes No par 9ig Jan 5| Ill4 Janisdb 83g Apr} 14 Mar 
541g 5473) 55 5512) 5412 55's) 54 56 56 5614) 55%, 5712] 6,800 | Bulova Watch........ No par| 51 Jan 4) 571g Jan22/; Lillg Jan) 5953 Dee 
43lo 4453) 441g 45l4] 4312 45 44 443) 44 4414) 43!l2 44 5,400 | Bullard Co........... No par| 34% Jan 4) 45% Janis 20% Apr} 35! Dec 
31% 3212} 315g 3214] 321g 32%) 327% 33%] 33% 35 34 3419) 20,2 Burroughs Add Mach..No par| 31%3 Jan 4) 35 Jan2l 25 Apri 34lg Oct 
97g 10's 9%, 1014 95g 10ig 9lg 10 91g = Ole 91g 97s] 10,600 | {Bush Terminal....... No par 7ig Jan 5} 10'4 Jan i4 Zig Jan 9 Mar 
*30 31%) 3114 2212) 31 31 32 3214) *30lg 314) 30 30! ,100 Debentures_.........-- 100} 27 Jan 7| 3212 Jan 14 814 Jav| 331g Deo 
331g 331g] 3212 337g) 32 32'4] 31% 31%] 31 32 30% 31 600 | Bush Term = Bais oe pf ctfs.100} 2414 Jan 7| 237% Jani8 141g Apr} 31% Nov 
137g 141g} 13% 14 135g 137g} 13% 14 14 14 14 14ls/ 5,000] Butler Bros............... 10} 13l2 Jan 5| 141g Jani14|| 13!g Dec} 164% Nov 
30 830 293, 29731 2912 2934) 29%, 30's) 30 3012) 30 30%3} 3,500 5% conv preferred....... 30} 29'4 Jan 4) 305s Jan 9 293g Dec| 33'4 Nov 
7ig 74 7 714 6lp 7 61o 73% 7ig = Tile 71g 75s| 30,900 | Butte Copper & Zinc... ...-. 5 Jan 2 83g Jan 12 253 Jan 653 Mar 
2814 2914] 281g 305s} 3Olg 3134) 321g 33 317g 325s) 31!2g 32%s] 52,000 | Byers Co (A M).....-.- No par| 27% Jan 2} 33 Jan25 161g Apr] 291g Dec 
84 85 85 87 86 86688 8812 8953) 88l2e 91 88 89%) 3,280 inicio eiciination 100} 84 Jan15| 91 Jan2I||} 54!g June] 88g Dee 
*29l2 30 30 3012} 291g 2934; 2914 30%) 29!l2 30 291g 29l2| 2,700 | Byron Jackson Co_...-. No par} 27 Jan 5} 30's Janis 22 Ap] 33% Oct 
443, 447s) 43%, 4410) 44 441g] 433, 4419} 44%, 45 44!2 45 3,600 | California Packing....No par| 43% Jan18} 46!2 Jan 5 30'4 Apr 483, Dec 
2% 3 2% 3 ig 2% 3 2%, 3 2743 3 27g 3 | 33,900 | Callahan Zinc-Lead_.......- l 2%g Jan 4 314 Jan 12 5g Jan 3 Nov 
18 183g} 1712 18 1612 1714] 16% 18 1753 18 1714 18%s| 60,200 | Calumet & Hecla Cons Cop..5| 154 Jan 2] 20!g Jan 12 6 Jan) i6!g Nov 
3312 337g! 33 3312! 32% 3314! 331g 33l2i 33!2 337s! 33 33331 4,300 | Campbell W & C Fdy..No par| 32% Jan 4] 33’%g Jan 16 30 Jan! 40% Apr 
31% 32 315g 3233) 30l4 3lle} 307% 31%! 31 311} 307s 311s} 22,600 | Canada Dry Ginger Ale..-.-- 5] 27!2 Jan 4} 327%, Jan 13 103g Apr| 30% Dee 
*60 62 | *601l2 Glle| *601g 6034) *60l2g 6034) *6012 6034) *60!2 60%) -.._-- Canada South Ry Co..-..- 100} 61 Janil4}; 61 Janil4 54 Jan} 60 Aug 
155g 157s} 155g 157%) 1514 15%) 1534, 161g) 15% 16 155g 157s] 54,900 | Canadian Pacific.......-.-.- 25} 14lg Jan 4) 16!g Jan20|| 10% Jan) 16 Feb 
*60\4 6212] 61 61 Gll4 Gll4] Gll4 61'4) GOlg 601s) 60 60 500 | Cannon Mills........- No par} 66 Jan22}; 6ll2g Jan 9|| 37 Apr! 68% Nov 
161g 1714] 171g 1714) 1738 1733) 178% 417%) %17% 418 17%, 17%) 3,000 | Capital Admin class A....-.. 1} 15 Jan 4) 18 Jan2i 12%, May iXlg Feb 
5lig S5llg] *51 ----] *51 -.--| 52 6&2 52 52 61 61 160 I i a 10} 51 Janlil| 52% Jan 2/| 45% Jan| 53 Nov 
CRETE coos Ee wont Ee cece SE cocel lect IGE) costed wecces Carolina Clinch & Ohio Ry.100} 99 Jan 5]; 99 Jan 5 87 Jarjrl00 Oct 
*104 106 | 106 106 | 105 105 | 105 105 |*104 105%/*105 105% 40 Re, el 001 105 Jani19| 106 JaniXi} 91 Jar! 103% Dec 
8 81 7% = 8! 7 77, 8 8 753 «8 73 8 5,400 | Carriers & General Corp-..-.- l 7 Jan 6 814 Jan 18 63, Mas 9%, Feb 
158 16014) 160 16212] 16112 163 | 161 163%) 158 163 | 158 161 7,900 | Case (J I) Co_.._.--...-- 100} 138 Jan 4] 163% Jan20/| 9212 Jan| 186 June 
#12612 129 | 12714 128 [*12612 129 |*12612 129 | 12712 12712] 12814 129% 290 Preferred certificates....100|} 124%, Jan 11} 129% Jan22)| 116 Jan| 143 July 
9314 94 931g 9412] 943, 95lg} 9473 Q5lg) D5lg 96 9512 96 ,900 | Caterpillar Tractor._...No par| 85le Jan 5| 96 Jan2! 54%, Jan| 291 Nov 
28lg 285s] 28lg 25g} 2S8lqg 2912} 2Ile 304]; 295g 3112} 3012 3112} 92.400 | Celanese Corp of Amer.No par| 265s Jan 6) 31!2 Jan21{} 21% May| 32% Jap 
*1075g 10812|*10753 10814} 10812 10812} 10812 10812) 10812 108!2/*10753 10812 400| 7% preferred... ...... 00} 106l2 Jan 6} 108'2 Jan 19|| 106 Dee] 110 Dee 
40 4014] 3953 40%) 3814 39%) 395g 4010} 40 40's} 397%, 40's] 4,500 | tCelotex Co... ....... No par| 36!2 Jan13| 40% Jan 18 i9 Apr| 39% Dee 
787% 80%) 803, 80%) 81 81%) 80% Sll2) S8llg 81%) 81 81% 690 5% preferred........-.-. 7912 Jan 5| 82!l2 Jan 7|| 54 Mays| 86 Sept 
36 3612} 36 367s} 3614 3612] 36l2 37 36 36 36 36 2.700 | Central Aguirre Assoc..No par| 35%g Jan 4) 39'4 Jan 12 253, Jan) 3712 Dec 
1014 10%) 10!g Lill) 11 12 113g 124) 1112 11%) 113g 1153/200,500 | Central Foundry Co___.._~- 1 83, Jan 4| 12!4 Jan 20 653 Nov 91g Dec 
41 41 403%, 4112} 40% 41 40%, 41 40!2 4053} 393, 40%} 1,500} Central RR of New Jersey.100} 37!2 Jan 2; 41% Jani5}} 35 Apr) 57 #£«¥Feb 
223, 22%) 22 22%) 2112 22 2212 23 2llg 2234] 2112 2112} 2,200 | Central Violeta Sugar Co_..19] 21!2 Jan 19} 243%; Janiij} .... -....] -.-. ---- 
11 11 105g 1053} 1012 Allg] 10% Ille} Lllg I1!2} Allg Ll'g/ 2,700 | Century Ribbon Mills..No pa7} 10!e Jan12}| Il's Jan 20 612 Apr} 12 Nov 
112 115 | 112 112 [*111 115 |*111 115 |*111) 114%) 111 111 20 ieee neta 100| 10812 Jan14} 115 Jan14|| 97t2 May] 1081!g Oct 
70 7Zil'4! 6914 69%! 6814 6953! 6914 70 | .6914 70 6914 70!2! 9,100 1 Cerro de Pasco Copper.No par| 68144 Jan19| 75% Jan ii 47% Jap| 74 Nov 
17 1714] 167g 1733} 1612 17 16%, 1773} 1714 1812] 17% 18%) 43.800 | Certain-Teed Products... .-. 1} 16144 Jan 6} 18% Jan 22 814 June} 1914 Mar 
691g 70\g} 691g 7Ols} 6912 69%) 69 697%) 69 7112} 70% 7ile} 1,780} 6% prior pref.......-.-- 100} 6773 Jan 6| 7173 Jan 2/| 571g Sept] 721g Dec 
11012 11012} 10934 109%] 11012 11012} 110 110 110!2 11012} 110 110 280 | ChampPap & vhoadiiadien pe 100} 10914 Jan 14} 11012 Jan 6/]} 101 Marj 111 Deo 
46 49 471g 49%) 473%, 50%) 491g 5Ol2] 4 51 507g 52%) 19,500 Sees. 0 par| 3512 Jan 4| 52% Jan22// 19 Aug| 38% Dee 
42 50 | *43 4912] *421g 471g) *42 49 | *43 461g) *4212 4614) ...._- Checker Cab... cccoccccoe 5| 41 Jan 6| 44 Jani2i} 22% Jan| 691g Apr 
88 88 881g 88lg} 88 8812} 881g 89 88%, 89 8912 8934; 2,200 | Chesapeake Corp... .- No par| 85 Jan 6) 89% Jan22}} 59 Jan} 100 Nov 
67 68 6734 681g} 6612 6712} 66%, 6712] 6612 6714] 66%g 6714] 14,300 | Chesapeake & Ohio__... ..- 25| 66%3 Jan22/} 6814 Jan 8]| 51 Japn| 77% Nov 
S Big 33{ Big Ble] Big Bb 3 314 31g Bly 314 33g] 2, tChic & East Ill Ry Co....100 2%, Jan 6 35g Jan 15 13g May 314 Jan 
101g 1012} 97% 10!3) 9 10%) 10% 10!2] 10% IL1'4) 105g 11%) 13,000 6% preferred.........- 100| 67 Jan 4] 11% Jan 22 27 Jan| 8g Dec 
Zio 2ie} 25g 253} 2lg 253) 253 253i 253 314) 3lg Sig] 21, Chicago Great Western...100} 2%3 Jan 2] 3le Jan 22 14 Apr| 253 Feb 
14% 15 145g 147g] 1414 151g] 14% 1512) 14% 1612) 16 1684) 29,100 Preferred......--..-<e-- 100} 1353 Jan 4] 1634 Jan 22 4 Jan| 1453 Dec 
*91, 933) *9lg 9% 944 94 914 O94 9% 11 113g 113, 250 | tChic Ind & Louisv pref_..100 8l4 Jan13| 11% Jan 22 6 May! 12 Jan 
*3llg 317%} 311g 3lle} 311g 31%) 31%, 32 31% 32 | *31ll2 32 1,500 | Chicago Mail Order Co..... 5] 30% Jan 5) 32 Jan20|| 2533 May| 3373 Nov 
Zig 23g} 2ig 24} Zig Zig} Zig isi 2 233} 214 233] 6.100] tChic MilSt P & Pac..No par} 2 Jan 4) 2!l2 Jani! lig Apr| 27% Feb 
Big 534) 5lg 553} 533 553) 53g 5% 53g «573i «= lg 57g] 27.000 | REL CIRC 4%, Jan 4 57g Jan 7 2%, Apr 5% Feb 
4 4\g, 4 4g 4 41g 4 4lg 4 4l, 41, 4%| 19,600 Citteags & North Western.100} 312 Jan 2 43g Jan 22 2ie Apr 4% Feb 
13 13%) 13 134) 13's 14 14 1412] 14 1533) 14 #1512] 7,200] Preferred............-.. lllo Jan 6| 15l2 Jan 22 6% May| 1253 Oct 
31% 32 303g 3214] 2914 30lz2! 297% 31%4) 31 3112] 3053 3112} 15,900 Chicago be na Tool.No par} 23 Jan 4] 32!4 Jani8}} 121g Apr| 247% Dec 
._66 £466 6512 6534) 653%, 66%) 67le 6712] 6S8lqg 684] *68!2 69l2] 2,400 Conv TRG... ccna 6llg Jan 4| 68'4 Jan 21 40% May! 651g Dec 
Zig 25g) 49 21g 253] «= 28g 212} «= 2g Ate] 21g 221g 28 .600 | tChic Rock Is] & Pacific...100} 24 Jan 2} 2% Jan21 lig Apri 3 Feb 
8 Siz} 8 814 753 77 753 77 7% «= 8g 7% 812] 4,700 7% preferred.......... 673 Jan 2 Slo Jan 15 3lg Apr 8 Jan 
714 733} 367% 74) 4=—6% = 7g} | 673 673} «3 G84 783i = 7 78) «=25.400) 6% preferred.........- 00/ 614 Jan 4| 73% Jan 8i| 3% Apr) 8 July 
2612 26121 2712 2712! 2612 261el 25% 25%! 2553 26 | *257%, 29% 600 | Chicago Yellow Cab...No par| 242 Jan12| 27l2 Jan14i} 19% Jan! 3253 Oct 
' For footnotes see page 566. 
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8 Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales one 1.5 | a oeteb-thare Let Year 1936 
ida the EXCHANGE ae Lowest Highest 
cats | Keg | Seis ee) ete | Le | a ) 
Jan. 16 an, . - : pp oy po Par| $ per eore, $ a” gare 4 $ rite ys $ Hl -— OM 
share | $ per share vies 92 | $1 22 | 3.100 | Chickasha Cotton Oll...... 10} 2010 Jan 
ere arth + otig. 21g +208 21 te rte ise oat 13% late 13'300 Sells Obese nnn 0 par 1213 ms = ve Pon 1 os os " 5 
12lg 12%) 121g 12%] 127% 12% : “| 4612 4612)" 50| Chile Copper Co_-----...- 3o) , 40is Jan ; 20|| 851g Jan| 138% Nov 
4634) 4734, 4734) *4612 50 2 =! 63.900 | Chrysler Corp......... 110% Jan 4| 124l2 Jan 2 
a eo] RS a) HER nS] ae way EBS ae] 28S Hab | Sars mica] Hee San | “ane HR Eee Hal “eS Re 
20 20 | 19% 20 | 19% 20 13} 85l¢ 85l2| 85lg 8519)  °360|  Preferred.............. 100} 85 Jan : Jan| 131g Nov 
12} 1033 Jan22|| 4% Jan 2 
85l2 85le 8534 85 S5% Bole 85 2 Ole 954 9lo 103, 6, City Stores ae ee ee — 9 Jan 4 38! Jan 18 23%, Jan 46\g Mar 
9% 10 07% 1014) 9% 076) Diz 9s 36% 36%| 36ig 365s 6,800 | Clark Equipment____- No 3212 Jan 8 90. Feb] 98 Oct 
36% 3712] 36% 381g) 3612 36%) 36% 37 ipl F  nihette Bean! CCC & St Louls Ry Go pt 100| --.--.-- --| _----=-- - 7|| 107% Jan} 111% Dee 
. w=na} “O97 --- =| "97 ----/ #97 = -.-.| #97 2} = lum Co pret.-o par 1091g Jani8/ 113 Jan 
110% lll 109t2 1101s} 109% 110%] 109% 11014 "10912 11014/110_ . 3 ae pa Graph Bronse Go (The) 1| 35° Jan 8| 37% San 16]| 33° July] 4712 Oot 
a tae lan” tee” ae ae Clev & Pitts RR Co7% gtd.50| 90 Jani4/ 90 Jani4// 82 Feb Bl, Oct 
o--- —a + ----| *47 -.-.| *47 -.-.| ----.. | _ Special.-......... ..No par} 78 Jan 2| 290\g Jan20|} 48 Apr 
"' 882 "gst ‘89le *Rble 8812] 788 901s] *89 89%] 881g S88iz 2,200 Cluett Peabody & Co..Ne 4 ete a 120 July 
137 128, | 1a7ig 127%) 127% aeat may” 138 129° 133 °130 132 1,200 —— Co wumnedanes par ao : Tia Jan 30 55%. Son Nov 
3,|* *125 128% et. ce ae an 
oset eye 56 B72 57% 57%) Site Gris] 57% 5738) *57l4 ile 21 800 Colgate Painaaiive Peat No par| 20 Jan19| 2153 Jan 8|| 13 June 2M mee 
BS | 103te] 10314 103ie| 103% 103121 10815 losiel losis 108141¢102% 108 '400| 6% preferred... 100} 103 Jan 15] 10412 Jan 6|] 100 Aug] 10612 Feb 
*103 - 10319] 10312 10312| 10312 10312| 10312 10312 a eee B01, 6,100 |! Collins & Aikman -.~_No par' 56 Jan 4 59% Jan 8' 3913 Apr 
59 5912, 584 59 | 58 = SBl2l S8lz 59%! 5812 59%e ‘ ag por * Peo eS 100] 11012 Jan 20} 11312 Jan 12/| 107% Jan) 11613 ton 
*1111g 11134]*1111¢ 112 | 11142 11112] 11012 11114] 11012 11114]*11112 11 20| Colonial Beacon Oil....No par} 26 Jan 18} 29% Jan20]/ 84 Fe as Sr 
“22° 2 26 «26 | *26 29% 29% 20% “Site a7" "46lg 47 ‘| 4,500] Colo Fuel & Tron Corp.No par 1° San 4) 940 Sem 14 19 * De 3644 Feb 
45% 4659] 45% 4612] 45% 4612) 4612 is] #2335 244; 24 - 24 "150| Colorado & Southern._._. 100; 21 Jan 30° Jan 14 191g Jap| 37% Mar 
*23  24le] *231g 24 | 23 2319] *2314 + : 48 9a ‘| 971 271g 150} 4% 1st preferred......- 100] 24% Jan 6 28 Jani4|} 16 Jap| 36 Mar 
29 29 | *24 2919] *26 29 | *26 28% F 6 30 23° og Peseren 4% 2d preferred. ....... 100; 26% Jan 11 : yor 22|| 94 Jan] 136l¢ Aug 
7 Se ee. ~ 1,700 Columbian Carbon ¥t 6 No par) 11712 Jan 4) 123% Jan 45le Jan 
120 121%) 12212 123%, , 3 Jan 4] 39le Jan 20 31 May; 745lg 
11912 11912] 119 11912) 119 120 |*120 .- 387g 393g] 38 3912] 13,900] Col Pict Corp v t o....No par 4| 46lg Jan20|| 391g Dec| 51% Jan 
ase aol 45° 451 able asic] ante aol ease agri 46 46 Seal Colemabin Geek Mak We cel ime smd ated ws he oo 
*451g 4613} 45 45 | 451g 4512) 46lg aa 18%, 191s] *18% 1914/103,000| Columbia Gas & Elec--No par| 17% Jan 20! 108 Jan 8} 9012 Jan| 108% Oct 
19%, 2014] 195g 20lg 2 185g 1953] 185 19! . " 5 1058 800 % preferred series A...100/ 105%, Jan Jap} 103 Aug 
1 lg] 105% 10534) 105%4 10534) 10 4 977, Jan 4; 101 Jani14j| 80% 
slot 102 | lot, 101°) 298% 99 | *90% 98% *00 98 “8514 67 | 9,500] Commercial Credit-.2.222-10] 658 Jan 4] 69% Jan 8|/ 44, Jan! 847s Sept 
% 68%| 67 68 2 "600| 4% % conv pref........ 100] 111 Jan 
ues as] ak ath He | abe Ms ae UH, Sie ot Seal Raise] "ey eso] ay Seal Ate "Shy er 
sa 216 (eta ‘116 1e1ta © lis .}e1sain 116 1e114 118 (ella 116 |... $4.25 conv ptf ser '35_No par an 2| 21% Jan2i\| 14% June Feb 
*114 116 |*1l4 116 |*114 116 |*114t2 116 2053 2114] 2033 2114]151,000] Commercial Solvents..No par| 181g Jan 2| “4ls Jan13|| 2% Apri Sig Feb 
191g 19%] 187% 19%) 19 1912] 19g 2012 : 37) 33,  373|146,700] Commonw'ith & Sou._.No par| 3% Jan 7550 Jan 13|| 59% Apri 82 Feb 
4 te of Me ot 8] te se OM 8 7114 7114) 5,500] _ $6 preferred series._..No par| 69% Jan 6 July} 1512 Dee 
; 151g Jan 7 y 2 
14 ia] ia dal iat 13h] 13a date] 14 148 iat 14%] 8°900] Conds Nast Pub Ine.--No par] 13% Jan 4 411, Jan21\| 30% Aug| 44!2 Jan 
14 14 | 14 14 | 13% 13%| 13% 1412 ig] 39%4 40%] 21:700 fv te eee ie anil @° Seal we ee 
3%, 3914) 381g 391g) 3914 4033) 397% 4114 s te |) Seni Games Cae... |. 184 Janil} 19 Jan 
“ivy 19 | #174 19°] s17% 19" “21 o2°| 22 22 | 2118 2itgl 460 Connecticut Ry & Lig pt.i00| isi Jan 8| 22 Jani4ll 16 Avs 331g Jan 
204 20° 200 21.) 21 Zitz! *21 814] 3,000 | Consolidated Cigar....No par} 17 Jani19| 18% Jan15|| 8 — oY seen 
BSig 10%) 17% 18 | 27 1) lis 17h Sol al: | Sl ll. at ee oat ite ae 724 Jan} 95 Nov 
. 883g 
90! 1 +901 91 0ls 012 91 91; 91 91 | #90) =|9l 40 a iat Gnas, ae eed etc ce oe 73!g Feb} 94 Nov 
*90°110 | #90110 | *90° 110 | #90. 110 Bie 5%| 5% 5%| 12,500 | Consol Film Industries-.---.1| 6” Jaa 4] 18% Jan-0|| 15% Apr| 201g Feb 
’ an 
Sig 54) Sig) Syl Slg lg] Bl +. 17% 183%| 17% 18 | 3:600|  Preferred........... 0 par) 16%; Jan 49 Jan22|| 27% Apri 48% Oct 
18 18 | 171g 18 | 171g 1712] 18 18 2| ‘ a7ul 4710 49 | 59 Consol Ed Co of N Y..No par| 4353 Jan 5 211 102 Jap] 109 July 
45%] 45% 46%) 4553 4614) 4614 4714) 4718 preferred...__.-- 106 Jani4| 108 Jan1 
rab | Ma aaa) 0 ar) ane aE | aS aR) S| se cag al 0G Has ie Jan gl te orl Me ier 
ae Ste fee ee oe te 14 1612] 1633 1644] 89,800 | Consol Oil Corp..-...- _ 101 Jan] 106ig June 
1 lg 16 16 1612] 16% 2 — ee ere 
e104 106° “104% 106° “104% 106° *104% 106, | +1043 “Ne ——_ 0%. ~ 3,500 Consol RR of Guba pret. 100 ea ahs 19 3 May “is wan 
9% 912} 9lg 94) 9 dg is} 1. igi 1. 11g] 35.600 | $Consolidated Textile. -.No par +~-o ££ ex ay ~~ SS 
1 1 7g (1 1 lig} 1 L's 4] 8% 9 100 | Consol Coal Co (Del) vt 6.-25) 833 Jan 4 3 7|| 1244 June] 37% Deo 
91 8 87g 8% Qi 81g Oly 8 , ” rae 100} 35 Jan 4) 40% Jan 4 
go zu] gol 37] 5ie 308] 36) ira] go as] go aout 1 80| | 64 praered vine" ig0] 38° Ja | 39a entail lok aes] eet Noe 
— oe on ee ee oe foe oe te BE dhe. —y emotes “4 By : 
3614 3612) 3614 371g it = 4% azn 5 ss : vo) ae 
5 000;  Preferred.............. 1 8) 4% 8714 Jan 
104 104!s ewer 20] 265 Jan22| 691g Jan Dee 
68 6812] 671g 6Sig) 661g 6712] 66 67 | 6614 67 | z65l2 66 20°700 Senstnentel Diamond Fibre..5| 2012 Jan 6| 2553 Jan 20 173 — rt — 
22% 227%) 23 24 | 2414 2533] 25lg 2553) 25 25%) 25 rt. Continental Insurance_..$1.50) 391g Jan 7} 4212 Jan16)| 351g Apr Mar 
42° 421] 41% 4212] 4112 424) 41% “3igl 3 3441 Bt, 3151 68°100 | Continental Motoren ase 2% Jan 2! 31g Jan22|| 2g Apri 4 
Big 3! Sig 3ul 3 = Bligh 3 Big " 43ie 44 | 21.200! Continental Ol) of Del....... 5} 424 Jan 5| 454% Jan 8 aete ‘yas 47, _ 
Ssu Sia] so* Sin] som, Soul asi G3inl Sa 32°] Bilt Site! 11000 Continental Steel Corp-Ne yer 20% Jan 4) 33 Jen3il| 35 Deel 68 Ape 
30% 31% 4 ' , 6934 70%s| 2,630) Corn Exc Trus -- 6353 Aug] 82g June 
5 ig 70%) 69%, 703] 270 70% 4 , Prod Refining... 67 Jan 2} 714 Jan15 
7Ol¢ 70's] 69% 70%4| 70!e, 70%| 701g 70%] 70!2 71is| 69% 70%] 8.300 “preferred. -- --7700] 17012 Jan 16| 17112 Jan 14|| 168 Aug| 170 poe 
70's — *170 *17014 ...-|*1701%4 -.--|*17014 -.--|*170%4 -.-. + 9 rang nepal a No par| 6 Jan 44 8 Jan22 4 July; 7% 
170!2 17012 _ “or Ble ” 6% 7 714 73 7% 57,800 pte Meneoe . ssl 4g San 4 Jan2i|| 41 Oct] 501g Dee 
+. 52% 54 | 51. 52le] 52g 54 | 53lg 54%) 53 Bi a oe 100] 119, Jan 8} 120 Jan 20/] 136 Nov] 140 Nov 
“119 120 [+119 120 |*119, 120 | 120, 120 |*119 120, | 120, 120 | 200) | 7% preferred. —--------100 Sou can @ 87, anid) 8S Ma 37s Be 
37 37 | 367% 367% . 27 27 | 25% 27 | 1,000] Crosley Radio Corp...No par _ 3 Jan2i|| 4353 Jan} 9113 Nov 
28 28 | *27lg 28!g) 26% .27%4) 27 , at 91% 93 9012 917s! 9,900] Crown Cork & Seal....No par| 7414 Jan 7| 9 =. sil 46% July} 5814 Nov 
89 89%] 87 89%) 87 88 | 88 | 922 . *55lo 571 : $2.25 conv pref ww..No par| 547g Jan 4/ 56l2 Jan Dec| 493, Nov 
5714) *56!2 S714) *55l2 574) -.---. 4614 Janil2| 47 Jan 2/| 44 
*565g 57 | *565g 57 i"? 57 55 4 463g 4633| *4614 47 300} Pref ex-warrants....No par 4 11 Jan 5} 102 Jan! 110 Nov 
*47 «47l2] #47 = 4712] 47 AT | 4638 46% . 50| Cr W'mette Pap Ist pf-No par| 109 Jan 15] 1 2 
14 |*11012 125 |*109 111 17 Jan 5| 24% Jan22|| 7% May 8 
*109!2 111, |*109!2 111, | 111 111. |*110 114, +1101 221g| 22% 24%/153.600| Crown Zellerbash v to_No par Bo a Oot 
19% 2014) 19!2 204) 20° 21%) 21 224) 212 59%] 5712 58%) 23,000] Crucible Steel of America.-100} 51, Jan 4/ 50% Jan 21 95a Avr| 125° Deo 
55% 56%) 54% 56%3) 54l2 55lg] 56 ~ 23 400} Preferred.............. 100] 120!g Jan 18 i 33g Deo 
122 | 122) 122 | 123 1 253 Jan15| 3 Janii 14 Sept 
*120'g 12212) 120!g 120'g) 122 122 |*121 5 3% 27 2%, 27s3| 3,800) Cuba Co (The)-.....-. No par 4 9 Sept! 20 Deo 
3 5g «S28 25g 253) 25g 25g) 2% 8 4 co. Ser fe eae oe 100} 13% Jan19} 17% Jan | 
ag BT age 18] Sea) Ss 8a) eS gg Geena EY dees] ie ded] 8 Sel th, Be 
13. 13%] 1253 13 12 12% 2 ; #1146 119 '280| Preferred._..........-- 100} 115% Jan le M 44l2 Jan 
1 l 116 115% 1154 115% 116 2 wg 39 Jan 5 4214 Jan 22 35lg ay 2 
_ oy oe oe oe a ee ee hog Peggy fey No par| 101% Jan 14| 10912 Jan 6|| 991s Mar| 114, Deo 
1 412 10419] 105 EE gg EE CeO ee ones 1 5 77g Jan lL: ap 
10314 103%) 1034 104, | 10312 104 | 1041s 10412] 105, 106, | 106, 7%4|154,200 | Curtiae Wright.......--.---1/ Gig Jan §| 77s Jan 12]/ 4 Jan} 9l4 Mar 
701° 2114] 2053 2112] 2012 21 a” aon” al on nori0 | Oqubana’s Sons 7% pret. -100 0 en Te dan it Sle oe 7Olg — 
*85le 89 s gies telat ude: it 2) oe No par| 49 Jan a , 
Be Giol Gh Gis) SHE “St El“, Hy 8am tee aa Nebo] deg) Be dnl Se Miy| ee ae 
a? tet cae Sean fee Gee ote. oe 175g 1734] 1712 1712] 1,700 | Davega Stores Corp_-_..--- S| 17 Jan 108% Dee 
: : 109 Jan 5|| 107 Dee 4 
1Siq 1Sigi 18l4 18%) 17% Sis! N68, 107% 107 107 | 107 107 130 | Dayton Pow & Lt 4}4 % pf.100] 10612 Jan 15 A Be EE 
10653 107 106% 107%4/*107 10753) *106% 207g} 121 12312] 12112 12312] 14,000 | Deere & Co... ....... No par} 10483 Jan 5) 1 Ole Jan 8 27 Jav 324g Nov 
120 12034) 11814 12012] 11614 1203s] 117 120% 7 ; 2.600 ESSE 20; 29%, Jan 4) 30!2 Ja 33le Nov 
30 297g 30 297g 297% , 27 Jan15| 29 Jan 5 191g Apr 2 
301g 3014] 297%, 3014] 3014 30%} 30 285e1 27le 28 28 28's} 1,400} Diesel-Wemmer-Gilb Corp.10 an 5344 Jan20|| 36% Jao Oct 
S8% SON) S8lg 20Ne) “S04 28N) 25 aah 50% 524] 50% 51%| 52°200 | Delaware & Hudson... .- 00} 42's Jan ¢ S Se 3 147% Apr} 23lg Feb 
10 19%] 18 19a] iste for| i850 io] ic 19°] 181s 40°] 46°;600| Delaware Lack & Westera. co 17g Jan 4) 19% Jan 18!) 14% Apr! 23'e Feb 
19 1914 1812 193, 1812 1914 15% 1914 38 : , 3100 Denv & Rio Gr West peet..208 77g Jan 9 9%, Jan 153 Feb 
87s} 9 9%} ig Dlg} 3, 144 Jan13} 14612 Jan 7|| 128 May 
8% 9 O% 9s] 8%3 Os * 5M 4 145 145 | 144 144 700 | Detroit Edison ----......- 100 Jan 2 4 Apr] 11% Oct 
AGB 165 | 185 = 1EGtl 1ebts Lotion ebig 167 | 1 1 LL $0 | Det & Mackinas Ry Co...100/ 11 Jan 6) 13 Jan 3) 4 Apr 11% Oct 
“10 «611 | *10—=llig] *10)—=—s Aligy *9— +23 ° 25 | *23 28 20} 5% non-cum preferred..100; 23 Janl19} 26 pt 42 Jan| 63 Deo 
= Si oe 2 oe eel te oe ae at ee 6812| , 800 | Devoe & Raynolds A..No par} 61 Jan 2) 68 Jan ~ 2 
51} 30lg Oct! 401g Jan 
$3 82 | Bit, Sale| Site Sit] 32° 32°] 32 32lq) Bilt $2°1 2,500| Dinmond ataton 7 No par} 31, Jan12| 33!2 Jan || 30% Oct] 401g Jan 
82 32 3114 321g) Sllg 3llg) 32 32 #39% 4 » 40 40 '300| Participating preferred. --25 3914 Jan 7} 40 Jan a Kort Si Een 
#393, 40 40 40 | 40 40 | *39% 40 r| 261g Jan 6) 28% Jani2|/ 18% Ap 
B S4 Ss a ee Be Be Se oe is oe 2] eel creceni) peed fe mee 19 Ontl 38 Nov 
Seta Setal Sele Beil] Sate Sell tte Sake] cake Sete #2213 234!  700| Dixie-Vortex Co....... No var| 20% Jan 4! 2312 Jan 
2314 2314! 231g 23lg] 23lg 234i *2Zig 23lg 2 er ae pes veal No par| 39 Jan 8| 41 Jan2l rf ~. . — 
lg 4012] 401g 4012] *401g 41 | 741 41 10s Ltd...... 47% Jan 4) 50% Jan 11 ilg Jap 2 
r+. 50 | 49° 50°] 49° 4914 -_ 108 he lite Tit tia 1'000 | Dominion Seca ick. ite oar 1053 Jan 20 Iie dan 31 ne = aaie — 
*11lg 12 | *11 ILLtg] *10% 11g 47%| 731g 7514] 23,200 | Douglas Aircr Co Inc__No par| 6914 Jan 29 Jan| 51 Deo 
; 7214 7312] 725g 74 74 = 74% 2 4 , 7, Jan 2| 55 Jan16 
ey ie sie 53ae *53l4 55 *53l4 55 | *53le 55 | *53lg or. , a eee Oe ao ssi Jan 4| 39% Jan 7 5ig Jani 3614 Dec 
ee eg tT FP TP] et tl ot | 03) It00| pum s 8 4 Atlantio...-100] % Jan 12) 1% Jan 5 
nF 7 1 « lig . Pref BETO oe 4 
y 234 : : lia 3's IM 3° le 7M on 73 ; 73 2500 Dunhill men a _ - 7 _ 19 
8 8 4? 7 174) *167g 1714] 3,400] Duplan Silk.........- ° . Jan 19 
1 16 ‘16 16 1712] 1714 1712] 16% 4 ""70|  Preferred.............. 100] 1211g Jan 20} 122 Jan 1‘ 
tetas {Hee cond te He | Hates [es fee vit' Be | ote] of pesecmccemncecel Ie mel any See 
le 1801 4 "600 | 6% non-voting deb..... 100; 1 an 
+134 134 154% 134% ee aowe o1iBie — elise _— 114i iste 210 Duqheane Light tet pret. ..100 11212 ae ee _ . 
w---[*115 (#----]*1154 ..-- 2 ---- "Ee i aewnil 5} 11lg Jan ; 
SAB HES HES GS anes 16 HES 16 16) ARS ae 908 | Rite ating isl Ha Sanaa] det dae 
: 2 ® " an 
ee are Hep Means Hetgaeh Manes HRY ga] met iment os] et Sel em, Sell 
at tee] in) istel °1a0 ial ist isel is% isel is isl sass Eitingon Schild. .....- No par; 12% Jan s Jan2l 
Gaal ai el aee atl ain uel ain. ase 427| 15,300 | Elec Auto-Lite (The).-...-- 5] 38% Jan 4) 43% Jan 
42'4) 4154 4333) 42 8} 40, 111 Janl6] 114 Jan 8 
415g 4214) Allg 41%) 40% 4114) 4112 1117s] 1113g 11133] 1113, 1l1le 730 abe age ne eee reer eeeree= 44,4 Jan 15 
1114112 111% 112 111% 11112 111% - 131 131 133, 141g] 31,000 | Electric Boat...........--- 12 Jan 4 1 . & 15 
1] se ay ee ee te ee es ; hus Ind Asa chares.-.| Big Jan 4) Gl Jan 
a6 6) 5% 6°! Bm 5%! 5% 6 | 5% 6 '| 5% 5%! 6,000 Elec & 




























































































































































































































































































For footnotes see page 566. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday vy | Wednesday , Thursday Friday the EXCHANGE —_—_—_— — 
Jan. 16 Jan, 18 Jan, 19 Jan, 20 Jan, 21 Jan, 22 Week Lowest Highest Lowest , Highest 
$ EZ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
5ig 26ig] 24% 2533] 2314 2419] 23%, 24 23lg 24lg} 23ip 2414] 73,100 | Electric Power & Light.Nepar| 23's Jan 4) 2653 Jani14 6%, Jan| 257%, Dec 
88ig 90 8812} 85 86 87 87 875 89 87 87% $7 preferred..... -.-No par| 85 Janil19} 92% Jan 7|| 32% Jan| 944 Dee 
84lp 84%) S85lg 86 82 85 82 83 82%, 84lp} 83lg 8414; 3,200; $6 preferred........ opar| 82 Jani19| 87 Jan 8j| 291g Jan} 875s Dec 
44 44lp| 43%, 4414) 423%, 4333] 4212 43 43 43l9/ 433%, 4312] 2,900] Elec Storage Battery..No par; 42 Jan 5) 44l2 Jan16/| 39%, Dec}; 55% Jan 
1% «61% 1% 1% 1% 2 l% 862 1% = 17 15g 1%) 10,900] t Elk Horn Coal Corp.No par; lg Jan 2} 2 Janilg lg Janj| 153 Feb 
7ig 77% 7i2 8 Zig = 7% 7% #8 7ign = 7% 63, 733! 30,300 6% part preferred. ..... e 5ig Jan 4 8 Janis lig Jan 644 Dec 
2733 2853, 28 29 2714 28 | 27% 28 2734 27%, 2833] 26,000 | El Paso Nat Gas Co.......- 3} 261g Jan 4! 29 Jani18|| 22% Nov} 2914 Dec 
*56 *56l2 58 56%, 57 5634 5634) 56% *57ig 58 500 | Endicott-Johnson Corp....50| 55! Jan14| 57l2 Jan 6|| 531g J 69 Feb 
#113) 1151e/*113 11519] 11512 11512] 1151g 11519] 11519 11519/*113 11512 100 5% preferred........-. ~100} 112 Jay 13} 115'2 Jani19}} 110 Aug] 116 July 
1714 17%} 165, 1734| 16% 17 17 =175s} 1653 17 _— -_ 3,300 | Engineers Public Serv...... 1} 15%, Jan 17% Jan 16 7ig Jan lg Dec 
751g 75le] *75 76 76 08676 76 76 | *761g 80 7612 7612 400 $5 conv preferred....No par| 70\2 Jan 761g Jan22||; 451g Jan Oct 
* 79 | *77!g 79 791g 7912) *77 79 | *77lg 79 | *77 #79 100; $5 preferred...... No par| 7912 Jani9}; 80 Jani4j} 48 Jan; 89ig June 
*82 88 | *81 88 | *80 88 | *81 88 | *82 88 | *82 88 | ......| $6 preferred........ No par| 82i2 Jan 8} 844 Janl14||; 55 Jan; 97 June 
933 Qlo} 91g Ole} 93 Die) Oly 9% 91g Qlp 914 Qlo| 4,500 | Equitable Office Bldg..No par| 87% Jan 6 Jan 15 54 Apr} 107s Dec 
15% 1534) 15!g 15%) 15 15%) 151g 15%) 151g 1553} 1514 1510} 7,800 D.. aceauiinesnibeooonses 100} 13% Jan 4] 16% Jani15/} 11 Apr] 18% Sept 
29%, 305s) 2912 307g} 2912 30l4; 30 30%) 2914 3014] 2912 3014) 7,400 preferred ......... 100} 264 Jan 2} 30% Jani8}| 16 Apr| 341g Oct 
2Big 23%) 23% 2334) 23% 2334) 2353 23%) 23 #238) 237% 237%) 2,100 Second preferred......-. 100} 2253 Jan 6} 2414 Jani15j; 11% Janj 29 Oct 
7? “tee Ge aa “a eee “Ee anes GE | cand SE  cleal baa Erie & Pitts RR Co.......50} 80 Jani14} 80 Jani4|;} 68 Jan}; 69 Jan 
1314 1312} 13!g 1314] 13 £134] 13% 14 14 l4ig} 14 £14 3,200 | Eureka Vacuum Cleaner....5}] 12%s Jan 6] 14!g Jan21|/; 12 Janj 15% Aug 
3012 30l2} 30 30%4' 30 S314! 30% S3llgi 305g 32igi 31 32 9,000 | Evans Products Co......... 6' 28's Jan 5! 32ig Jan2i'' 231g July! 40% Jan 
5ig 58g 53g «6 57g 6 lg 6 63 61g 6% 612 634] 14,500 | Exchange Buffet Corp.No par 5 Jan 6 6%, Jan 21 4%, Jan 84 Mar 
4ig 43, 44, 43s 4 4\4 3% «C4 37g Allg 4 414; 4,110} Fairbanks Co............- 26; 31g Jan 5 4%, Jan 16 253 June; 5% Mar 
2414 2434) 24% On 231g 24 22 235s] 2212 23 23 23%) 1,220 Preferred.............. 100} 2llp Jan 5| 24% Jani16 8ig Apr Dec 
7044 7 69lp 7 69 70 6812 69%) 6812 69 685g 69lo ,800 ee eee oe 66 Jan 4) 71% Janil5j| 34% Jan); 71% Dec 
*200 215 |*205 21015 *201 205 | 208 208 |*205 210 | 205l2 20512 200} 6% conv preferred... .- -100} 20112 Jan il} 21014 Jan 14// 122ig Jan) 2104 Dec 
65 6614; 66 £67 641g 6614; 64 65lo] 64l2 65 6414 6512} 5,000 Fajardo ‘Sug Co of Pr Rico.20} 59 Jan 2) 70 Janll 315g Feb| 6l1lg Dec 
27% 2814] 2833 2933) 28% 2 281g 291g) 281g 2914] 28ig 287s| 23,900 | Federal a oe 15} 2553 Jan 2} 293, Jani18/| 18% Apr) 27% Dec 
*98 103 | *991g 103 | *98l2 101 | *98% 101 |*100 101 |*100 101 | ......|. Preferred..........- No 97 Jani3} 103 Jan 4|| 84 Jan} 1011g Dec 
*68 71 {| *68 +#$=$®%}(72 | *67 =$71 | *68 + #£=+%$71s | *67 += #8 7Olo| *67 8 7Ole] ....-- Federal Min & Smelt Go. 100 70 Janil2} 72 Jan 6|| 37 Aug! 92 Mar 
*100 109 | 105 105 |*103 110 | 110 110 {|*105 115 [{*107 115 300! Preferred............-- 105 Jani4} 110 Jan20}| 697% Mar; 123!g Nov 
1014 1012 97g 10%4 9%, 10 97g 101g} 10 10%] 10 £104] 15,100] Federal Motor Truck..No par 8lp Jan 4) 1053 Jani14 7% Jani 1214 Mar 
7ig 8 7% = 84 8 814 8 814 8lg 84 77g 81g} 9,800 | Federal Screw Works..No par 5lg Jan 4 814 Jan 12 3 Apr Dec 
534 55g 5B 5g BR 53g Bla 5le 5lg «ss 55g} +=8,700 | Federal Water Serv A..No par 4%g Jan 2 6 Janl4 21g Jan Oct 
*39 41lo} *38 40lp] * 40 397g 40 | *371g 397g] *35lg 395 800 | Federated Dept Stores.No par} 397g Jan20| 42!2 Jan 9/j| 20lg Jan) 46% Nov 
106 106 | 10614 10614/*._.. 10614] 103 1043g/*10212 1037s] 10212 103 44% preferred ........ 100} 10212 Jan 22} 10712 Jan11 115%g Nov 
45\4 451g] 45l2 4 44 441 441, 45l4] *44 44 45 2,300 | Fidel Phen Fire Ins N Y....50}; 42'4 Jan 6) 4553 Jan18 38 Apri 40% Nov 
345g 3434) 337% 3434) 33% 34ig) 34lg 35 34 34lo/ 34 3414] 7,000/| Firestone Tire & Rubber...10} 732% Jan 4) 35 Jan20|| 224% Jan| 36% 
105%, 10534)*10512 10534) 10553 106 |*10553 106 |*10553 106 | 106 106% 600 Preferred series A......100/ 105l2 Jan 4| 106%, Jan 22)/ 1001g Feb) 105% Nov 
4919 4919} 4912 497g] 49lp 4910) 4812p 491g) 49 4 49 50 2,300 | First National Stores..No par; 4 Jan 4| 5S50l2 Jan 7 Apr} 5853 Nov 
4212 43 425, 44 425g 437%} 43 437%) 43 4319) 42l2 4314] 18,400| Flintkote Co (The)....No par; 41 Jan 4) 44 Jani18j| 301g Sept; 42%3 Dee 
51%, 51%) 50 51 48 4919} 4912 49lo} 49 49 49 49 1,100 | Florence Stove Co. .... Nopar| 48 Jan 4] 52\2 Janil2 Dec; 56% Deo 
*3353 345s] *34 3453) *34 3419} 34 34 | *341g 35 | *34lg 35 100 | Florsheim Shoe class A.No par; 24 Jan 4) 34 Jan 4/| 25lg Mar| 34% Dec 
8 814 753 77% 73g 7% 74 «8 Zig 77g 7ig 7%! 10,400! ¢ Follansbee Bros. .-... No par 6% Jan 14 84 Jan 16 3% Aug} 11% Mar 
503, 50%) 5012 5O0le} 504 51 50 5019 50 50 2 5014] 1,600 | Food Machinery Corp new..10;) 48l2 Jan 4 Jan 7|| 32 June; 48lg Dec 
11984 11934] 11934 11934) 116lp 11619/*1147g 11934) 11934 11934/*116 1191s 70 444% conv preferred...100} 11612 Jan19} 122 Jan 2/|| 106 Aug! 120 Dec 
52 52i4; 514 53 5lie 52 52 5312} 5214 5312} 5212 5312} 11,100 | Foster-Wheeler........... 10; 43 Jan 4] 531g Jan20)| 24%g Apr} 45%, Dec 
*130 140 |*126 134 |*126 134 | 1327s 133 | 13314 13312] 132 133 390 Preferred........... Opar|; 124 Jan 7| 135 Janil4j; 95% July; 127 Feb 
16144 1633) 15% 15%] 15l2 157s) 15% = *153, 157g] 1573 16 2,000 | Francisco Sugar Co....Nopar| 14 Jan 2) 18% Jam12j}; .... -.-..} -.-. --.. 
*81 91 | *80% 92 | *80% 90 | *80% *803, 90 8012 80% 50 | F’k’n Simon & Co Inc eae *: 80 Jan 8| 83 Jan 9 July} 97% Oct 
30 3034] 2912 2914 30 2912 3019) 295g 3033) 29%, 30%] 13,700 | Freeport Sulphur Co......10] 26% Jan 4) 32'4 Jani13j/ 231g July; 3553 Feb 
*108 115 |*111!12 117 |*111!12 117 |*108 117 {|*108 117 | 108 117 | ....-.| Preferred.............. 1 10912 Jan 7} 110 Jan 6)| 108 WNovizl35 Apr 
*7Olo 72%) 70 7012] *68 70 67 68 | *68 70 67 67 230 | Fuller (G A) prior pref. a oo 67 Jan20| 73 Jan 4/|| 47% Jani 78 Dec 
45 45 44 44 43 44 4219 45 45 45 43 44lo 720 $6 2d preferred...... Opar| 4llg Jan 4| 48l2 Jan 8|| 3llg Apr] 53!g¢ Feb 
Sigs ig 5l4 Sle 5lg Bly 5ig Bly 5lg 58g 55s} 3,600 | Gabriel Co Ay cl A..No par 453 Jan 6 Jan 22 3% Jan 7%3 Aug 
31%, 33 32 633 31 3lle} 305g Sills} 31 32 3llg 3lle 720 | Gamewell Co (The)....Noe par; 26 Jan 8} 33 Jani6j; lllg May} 30 Nov 
*105ig ....|/*106 —-...] 105%, 106 |*1053, ____|/*106 —_-_-.]| 106 ee 40 | Gannet Co conv $6 pf..No par| 105 Jan 7} 106 Jani19// 100 Nov; 105!g Aug 
17s -:178%} «17 )2=—S 178%] «6«17)~—S17l4] «017)~SSsOAL7g] CLT +h 171g 1819} 18,000 | Gar Wood industries Inc . . . 15!g Jan12} 18!g Jan22/|; 151 Dee} 17% Nov 
14 1414; 14lg 15ig] 14le 147g) 1412 1473] 1419 1438 1419 14%) 7,300 | Gen Amer Investors...No par; 12!g Jan 4] 15!g Jan18 Sig May; 1453 Nov 
*104 10410/*104 10410} 104 104 | 10314 10314} 103 103° *102 104 400 Preferred.......... -No par| 103 Jan21/] 10544 Jan 5/| 97 Jan} 104lg Apr 
75l2 77 77 4 #©77le} 77 77 763, 7812} 78 # 79 78  #78%{| 8,000 | Gen Am Trans Corp........ 5| 70le Jan 4| 79 Jan2i1|| 42% Apr] 76 
183, 187g] 1819 18%) 18lg 18%; 175g 181g) 18 18l4; 18 1814} 10,200 PE enccecseseee 5| 16% Jan 4) 19lg Janl14 10% Apr} 20 Nov 
*146 150 |*146 150 |*146 150 | 150 150 |*150 152 |*150 152 120 $8 preferred.......-. No par; 145 Jan 4) 150 Jan 9j| 141 Jan) 155 Oct 
lllg 12 1153 12 115g 12 11% 1314; 13 134] 125g 1314] 29,700 | General Bronze............ 5} 11 Jan 5 1 Jan 21 7 11% Jan 
2812 2873) 27% 28731 27 2712} 28 287s! 2812 2884) 27% 2814; 7,200 | General Cable........ No par| 257s Janill| 2912 Jan12 Jan} 28 Dec 
*59 G6O0le| 59%, 5934) 57% 59%) 591g 5912} 5814 59le) 58 2,200 Dt Muneeadeceen -No par| 57% Jan 8} 60!2 Jan | 17 Jan} 605s Deo 
123 123 |*123 123%) 12012 120101 123 123 |*118 12312/*121 122 400 7% cum preferred...... 100} 118% Jan 7] 123 Jani16j| 7O0lg Jan| 128% Nov 
5014 50l4; 50% 504] 50% 504; S50! SOle} 51 £Slie} 51% 52 1,400 Inc.....No0 par| 491g Jan 4) 52 Jan22|; 49 Dec) 59lg June 
iin Ee PPones EEE. Deum BE Tones Ge 149 149 149 149 60 7% preferred....... 100} 149 Jan21| 152 Jani3/| 140 Jan Dec 
5953 61 5g 6133] 5912 605s) 603g 6173] Glle 647s) 6314 64 {113,900 Electric...... -No0 par; 52% Jan 4| 647g Jan21 341g Apri 55 Dec 
417, 4214) 417%, 4253) 42 42%) 4215 4314] 423%, 4314] 742%, 4314] 21,000 as Ne par| 39!g Jan 2) 434 Jan20/| 33%, 44 Nov 
3ig = 33g 34 3% 33g 35g 33g 35g 33 353/134,700 | Gen’l Gas & Elec A....No par 253 Jan 2 3%, Jan 18 7g Jan 4%, Feb 
*56lo 62 | *56le 61 60 60 | *60 62 60 62 63le 63le 120 Conv pref series A...No par; 58 Jan 6) 63!lg Jan22|} 14 Jan} 71 Oct 
*6612 70 | *6644 70 | *65 $70 | *66 #£=70 | *6614 70 | *67l2 70 | ------ or Sot Gee Bccoccctt GL aeneccaes ool enaecess of 19 Janj 77 #£Oct 
*72lo 75 | *7214 78 | *71 #=78 | *72 £78 | *72 £78 | *73% 78 | ..---- $8 pref class A...... No pari 72 Janil| 7212 Jani2jj 191g Jan); 81 Oct 
65 65lo} 653, 657g] 64% 653) 64 65 65 64%, 65 3,400 Biccsecesos: No par| 60!2 Jan 4| 657g Jan18 58 July| 70!g Jan 
#120 122 | 120 120 |*120 122 |*120 122 | 122 122 | 121le 1217 GDi PRG ccccccceccoce 100} 118% Jan 5} 122 Jan21||/ 116 Oct] 123 Aug 
6814 69 66 6712} 654 6613) 66 6814] 6614 6734) 653, 6653/168,300 | General Motors Corp...-... 10; 6012 Jan 4) 69 Jani6j| 53% Jan| 77 Nov 
*121 1211e}] 12112 122 12134 12134) 121129 13184) 121% 122 |*121%, 123 ,700 $5 preferred...... .. No pariz119le Jan 8} 122 Jani8ij} 118 Jan; 123!g Nov 
*58 \4 4] *58 60 | *58 60 | *58 60 | *58 #£«60 200 Gen Outdoor Adv A...Nopar| 56 Jan 5} 60!2 Jan 9]; 1853 Jan}; 591g Dec 
131g 1312} 135g 14 13ig 1359} 13% 14 131g 1334) 13l2 1312} 4,000 EA Opar| 1273 Janl5| 15's Jan 9 5% Jan} 15% Deo 
*69lg 74 | *71 £474 7llg 7llo| *691g 72 | *69% 72 7: 863 300 Printing Ink..No par; 69 Jan 6/ 7l!2 Jan19|; 38 Feb); 72 Dec 
*108 109 |*108 109 | 109 110 |*108 -.../*109 -.../*108 -—... 50 $6 preferred........ 0 par| 10712 Jan 4) 110 Jani19j/ 105 Jan; 110 June 
5ig «Bly 5lg 54 45, lg 4 5 5 5ig 5 5ig} 6,800 | Gen Public Service....No par 4lg Jan 4 Jan 13 31g Apr Feb 
5914 601g] 58le Gllo} 61% 6212} 61 63 6llg 6212} 62 62%) 8,100) Gen Railway Signal...No par) 56% Jan 4/ 63 Jan20j/ 32! Apri 57 Dee 
*114lo 11610)/*114 11612/*114 11610] 11612 11612/*#116  _ __.| 11712 1171s 40 an i te neni mtn ines 100} 114 Jani14/ 11712 Jan22j/ 106 Janj 118!g Mar 
5 514 5 514 5 533 51g 5% 534 534| 70,300 | Gen Realty & Utilities. ..... 1 44, Jan 2 Jan 20 2 Apr 4’3 Dec 
46 46 | 45 46 46 467s) 4653 4833! 47lg 4814] 47 48 3,900 $6 preferred........ No 43lo Jan 4| 487’g Jan 7|| 26igMay| 48!g Dec 
67% 69 683, 6834] 6753 68 68 6812} 68 68%] 6712 6814; 3,400 Refractories...Nopar| 6614 Jan 7| 70 Jan 2/| 33% Apri 71 Dec 
8212 83lg! 8312 84 81 83 8012 82 81 8245 81 81% 840 | Gen Steel Castings pf..No par| 80l2 Jan20} 88 Jan 6/| 321g Apr} 89 Dec 
32 3214] 3llg 325s} Sllg 32 315g 3233} 3lle 317s} 3ll2 3214; 9,100 | Gen Theat EquipCorp.No par; 2914 Jan 4) 325s Jan18/| 17 July| 31% Dec 
*38 39 38 638 37l2 38 3712 3814] 3712 3734] 377%, 377 900 | Gen Time Instru Corp.Noe par| 3712 Jan19| 40 Jan 9/|| 30lg July}; 44!g Nov 
167%, 1714] 167% %A7l4] 17 #«17%) +173 1833] 18lg 18%) 18 183g} 97,300 | Gillette Safety Razor..No par| 15\4 Jan 4} 18% Jan 21 135g June}; 19%, Oct 
84ig 8841p} 8412 8412} S85le 8612} 8612 8712} 8712 8712} 87 #8714] 2,500 Conv preferred......Nopar| 841g Jan16} 87l2 Jan20/| 70 Aug) 90 Jan 
22 2219) 215g 221g] 2Zllg 224) 22lg 227gi 221g 2Z3qi 22g 224i 22,100 | Gimbel Brothers... .. No par; 20\g Jan 4) 2353 Jan 8 6% Jani; 271g Nov 
857g 86 857g 87 | *82 86 | *85 87 *86 87 86 86 600 preferred........ par| 85l2 Janll| 8712 Jan 6|| 84 Oct} 92 Nov 
467g 4733] 4653 47lg} 46 46%) 46 4673 467g 4712) 4712 47%4| 12,600 Glidden Co (The)....-. No par| 4353 Jan 5| 47% Jan 22 371g Dec] 55% Jan 
*57%, 58 58 581lg/ *57 £58 | *5614 58 5712 S7le} 57l2 57!le 500 444% conv preferred....50) 55!g Jan 4| 58lg Jan18/| 621, Sept Dec 
573 66 53%, «6 5% = 57g 6 614 6 65g 6 63s} 43,700 | Gobel (Adolf)............-.. l 5le Jan 5 65g Jan 21 37g Jan 71g Feb 
73g «= Tile 73g 78g 73g «= 75g 75g 77g 7% #68 73%, 77g! 27,100 1 63, Jan 2 8 Jan21 6144 Nov; 10% Feb 
335g 3414; 33 34 325g 3314) 331g 337g] 333g 341g} 331g 33%) 32,700 | Goodrich Co (B F)....No par; 31 Jan 4] 34l4 Jan16|| 1353 Jan} 35!g Dec 
8012 8012} 8012 81 80 8033) 8014 81 807g 81 803g 807s} 4,000 $5 preferred........ 791g Jan 7| S8lle Jan 2|| 74 Sept] 86ig Nov 
307g 3214] 31le 3253} 315g 3212} 32% 3334) 3314 341g} 3314 337/115,500 Tire & Rubb.No par; 27%, Jan 4| 341g Jan21/| 2153 July; 31% Apr 
117 1171p} 11812 12014] 12012 12112 12115 123 | 1227, 12312] 12312 12312} 5,200 $7 2d preferred..... 0 par) 114l2 Jan 7] 123!2 Jan21|; 87 Janj 116!g Dec 
1025g 10353] 10434 1055s] 10614 10714] 107 10814] 108 10834] 10812 109 9,600 $5 preferred........ No par; 100 Jan 4} 109 Jan22/|z7100 Dec} 105%g Dec 
7 12% 13 127%, 13lo} 12% 13 12% 134] 12% 13%] 12% 131g} 9,800 | Gotham Silk Hose..... No par| lll4 Jan 4] 13le Jan18 81g Apr) 1453 Dec 
794 95 | *94 95 | *094 95 | *94 95 | #94 95 | 994 95 | -.....]| Preferred.............. 1 93 Janl12| 96 Jan 5|| 77 Jan} 96! July 
35g By 35g 384 Sig = 35g 3ig 38 35g 4g 41, 4121134,600 | Graham-Paige Motors...... 1 3 Jan 2 412 Jan 22 2 June; 4ilg Feb 
1l5s 12 llly 12lg Blog 10% 9%, 11%) 11 113g} 10%, I12!lg . Gr’by Con M S&P 2d stpd_.5 612 Jan 4; 15 Janl2 13g July} 114 Mar 
5 5 5 5lg 473 = lg 5 5lg 5 5le 5lg 17,100 | Grand Union Co tr ctfs...... 1 4%g Jan 2 Jan 22 3ig Apr 643 Jan 
23lg 23lo} 225g 23%) 2314 23lo} 23 23 23 23333 24 24% ,400 Conv pref series..... No par; 21l2 Jan 4) 24% Jan22|; 16 Apr) 2255s Nov 
453, 46 451g 45% 45 45%3) 46% 4712] 4612 48 46 47%) 2,500} Granite City Steel.....No par| 4l!2 Jan 4] 48 Jan22|| 241g Aug! 44 Dec 
4612 46121 4612 47 4612 4673! 46 4612! 45 45le! 4312 4353! 3,100! Grant (W T).-....-..- Opar| 43lg Jan22!| 4753 Jan 5|| 28lg Jan} 52% Nov 
20 2014] 203g, 20%) 2014 2053} 20 20%) 197% 2014) 193, 2014] 10,500 | Gt Nor Iron Ore Prop.No par| 1912 Jan 6) 21lg Jan12 16 Jan) 22% Oct 
431g 4414] 4319 4433) 43 43%) 4312 44%) 43 425g 433s) 26,100 | Great Northern pref...... 100; 4053 Jan 4) 44% Jani18|| 32l, Jan} 46% Oct 
3773 38 3814 38%) 37%, 3853) 3712 3734) 375g 3734) 37le 37% ; Great Western Sugar..No par| 3712 Jan20| 42\4 Jan 2|/ 31 Jan| 42% Dec 
*143 144 |*143 144 | 1431, 14314)*143 144 | 143 143 |*142 144 20 Se 100} 139 Jan 4/ 14344 Jan19// 136 Jan} 1491, Aug 
*571lo 6210] *571g 61 | *57l2 61 | *571g 61 | *571g 61 | *57le 61 | -..--- Green Far © Ree RB Ce. a | 60 Janl13} 60 Janil3j| 501g Mar| 65 Oct 
36%, 37 36 4 636lg} 35le 364] 35 354) 341g 35 345g 3512} 3,900 | Green (H L) Co Inc..-....--. 34 Jan 4| 38lg Janiljj 22 Apr} 39% Nov 
*74 84 | *72 80 | *721lg 85 | *77 85 | *72l2 83 | *7212 83 | _._.-- Greene Cananea Geuan. ids 73 Jan 8} 81 Janil3|; 65 May| 95 Jan 
15%, 16 15%, 16%) 16 16%) 15% 1614; 15% 161g] 15% 1633} 71,400 | Greyhound Corp (The).No par} 14% Jan 4] 16% Jani8|| 14% Dec| 17% Nov 
3%, «24 3% «64 3% «64 373 (Sig 3% 37% 3%, 37%) 3,600 | Guantanamo Sugar....Nopar| 3%, Jan 4| 4% Janil 15g July; 4% 
50 §«50lg} *51 38 567%] *51 8605673} 51 51 | *51 55 | *51 8 8=56% 30 atin damned tate 50 Janl5| 59 Jan 9/j| 24 July| 66 
141g 14lp/ 14% 1412} 14 144) 14lg 15 141g 141g} 13lg 14%} 1,600 o= Mobile & Northern..100} 13 Jan 5} 15 Jan20 914 Jan} 19% Mar 
*541, 57 56 56 5453 5453 5414 55 54 54 *53le 55 700 eee 100; 5114 Jan 6| 56 Jani18 301g Jan} 621g Oct 
591, 6Ole] 597g 60%) 611, 64%) 6314 6433) 641g 6612) 667g 68 9,900 uit States Steel...... No par| 55le Jan 6| 68 Jan 22 28% Jan| 63 Aug 
*34 3434) *34 35 341, 3414] *335g 3453) *34 35 | *34 35 100 | Hackensack Water........ 25; 34 Jan 5| 3444 Jani19}} 30 Jan| 347s Dec 
*33lo 3334] 3312 33lo} 3312 3334] *33% 35 33%, 33%) 34 34 110 7% preferred class A..... 25; 325g Janl2} 36 Jan 7|| 33 June} 37 Aug 
15 15%) 15 15lo} 15 154) 15 15lg} 15 15 15 1514; 4,800| Hall Printing............. 1 1312 Jan 4| 16 Janilil 6 Jan| 151g Dec 
27%, 27%) 2814 2814] 2814 2814; 28!4 2912} 29 29 29 2914; 1,500 | Hamilton Watch Co...No par| 27% Jan16| 29% Jan 11 14 Jan| 32 Nov 
*10614 10612/*10614 10612} 10614 10612] 10614 01612/*10614 107 |*10614 107 ke. eens, 00} 10514 Jan 5] 106!2 Jan19||z7104 Dec] 12512 Nov 
*10412 105 |*104l2 105 [*10412 105 |*104l2 105 |*104l2 105 | 105 105 10 | Hanna (M p< Co $5 pf.No par| 101!lg Jan 7| 105 Jan22/| 100 June] 105!g Mar 
52% 5414] 54 S4lo) 537% 54 54 541g) 53% 54%) 541g 55 4,000 | Harbison-Walk Refrac.No par| 5014 Jan 4| 55 Jan22/} 301g Jan| 55 
*132 13410/*133 1341l2/*133 13412/*133 13412] 13412 13412/*133 10 ss (“(<s$s PS a 100} 129 Jan 5] 13412 Jan21/| 120 Jan} 13512 Dec 
165g 16%) 16%, 17 *165, 17 16%, 17 16%, 1712} 17is ‘171g 3,400 | Hat Corp of Americacl A....1} 1612 Jan 4| 17%, Jan 11 12 Jan} 18% Nov 
*103\4 105121*10314 105!21*10314 10512! 10314 10314]*10314 105121*10314 10512 120 644% preferred.......- 100} 10314 Jan 20} 10412 Jani15i1 104 Novi 115 Jan 
~~ Bor foot notes see page 566. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 
Tuesday , W sday tne Te [CHANGE «: on Ba ne of mp iwe Lows 
Monday edne. Thursday Friday ~ 
Jan, 18 Jan, 19 Jan, Jan, 21 Jan, 22 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
77 Tle 34 73,3 «7 712 7, 753 77g 753 13,400 | Hayes Body Corp..........2) 57% Jan 2 Jan 14 
10212 10215 *1011o 10212] 101 10212 10212} 102 800 | Hazel-Atlas Glass Co......25] 101 Jani13} 103 Jani15 
1319 14%, 15ig} 14% 15%) 15 £1553} 15% 78,000 | Hecker Prod Corpvto.No par; 1314 Jan 4| 1553 Jan21 
*115 1241g 1241g/*115 1251g/*115 125ig/*119 125lg 100 | Helme (G W)........ «----25) 120 Jan 7| 124lg Jan 19 
*16012 167 |*16012 167 | 16012 16012]/*16012 167 |*16012 167 10} _ Preferred.............. 100} 160 Jani5) 166 Jan 6 
357g 361 3612] 35lg 361g] 355, 36 35 7,200 | Hercules Motors No par| 3314 Jan 4 71lg Jan 16 
*165 168 | 169 170 | 169 170 | 175 178 1,000 | Hercules Powder... ...- No par| 15012 Jan 5) 178 Jan 22 
*131 ~---/*131 1311g 1311e}*13112 ..--. 10 preferred....... 1 Jan 5] 13112 Jan 21 
65 65 65% 65%) 67% 67%) 267 67 800 | Hershey Chocolate....No par; 6412 Jani14| 67% Jan 21 
*110 111 |*109%g 111 | 109 109 {2107 107 800 opariz107 Jan 22 - Jani19g 
34) 48% 481g 4810} 4814 48le/ 4 4 4 2,800 opar|; 48 Jan 49%, Jan 2) 
*114%, *1143, 11512) 114%, 11434] 114%, 11519} 114% 114% 130 $5 conv preferred...No par) 114% Jan 20) 120l2 Jan 4 
235 3 Blo] 2314 235s) 2314 234] 2212 2,500 | Hollander & Sons (A)....... 5| 221g Jan22| 24le Jan12 
36 36% 3712) 3714 3712} 37 37%) 3612 7,500 Opar| 36 Janl5 2 Jan 7 
*111l, 3% ....|*112 BES lmsocl ha. cacsl cocces 1 CE Pe soceccesce 100} 112% Jan 7} 113!2g Jan 5 
366 3 *379 390 | 390 390 | 400 405 |*3997, 4097s 500 Mining....... 100 6 Jani18| 415 Jan 9 
41 41 405g *40lo 42 | *40le 200 Houdaille- Hershey cl A_No par 40 Jan 6 Jan 5 
257 2534; 25% 257g 2633) 25% 7,400 Class B No par| 23% Jan 4| 2753 Jani14 
767g 7712} 78 78ig 78le} 78g 4,100 | Household Fin partic pref..50| 76’s Jan18 Jan 
67 674i 6712 6712 67121 67 2,500 Common stock new..Nopar' 67 Janis} 73 Janil 
1614 1633} 16 163, 17%4| 1612 1712/152,200| Houston Oil of Tex vtcnew 25) 121l2 Jan 4) 1712 Jan 22 
6912 714} 70 705g 72 71 8, Sound Co............ 62% Jan 4 Jan 12 
51g Sig] 47 54, 5% 553 10, Hudson & Manhattan....100} 4 Jan 5 Jan 21 
143, 1414) 144 147, 157s) 15% 2, Preferred.............. OO} 1253 Jan 7 Jan 21 
20 2010} 201s 20%, 211s] 2012 27,300 | Hudson Motor Car....No par| 181g Jan 4 Jan 20 
233 Zio} ie Zig = 25g] = Dlg 55,400 | Hupp Motor Car Corp....-. 10; 2g Jan 2 Jan 16 
2434 2533) 247s 25 25lc| 243: 20,600 | Illinois Central. ..-... -----100) 22% Jan 4 Jan 20 
4919 5014; 51 54 =««256 55 2,800 6% pref series A....... 100; 46 Jan 4 Jan 21 
70 71 71 71% 72 70 280 lines. .......... 00; 6914 Jan 15 Jan 
1612 183g] . 18 1712 18 | 17!2 2,010} RR Sec ctfs series A....100) 14% Jan 4 Jan 18| 
15%, 1815} 18 2lig 2214] 187% 53,400 dian Refining........... 10} 12% Jan 4 Jan 20 
3734 3853} 3753 2} 38 391e} 38 8,700 | Industrial Rayon No par| 37 Jan 4 Jan 11 
132 132 | 13012 131%4/*13014 13112} 13012 1,600 © par| 13012 Jan 20) 135 Jan 4 
.|*140 -o-) 9135 137 137 |*135 10| 6% pfeferred.......... 100} 137 Jan21| 137 Jan2l1 
1143, 115%, 114 | 114 11312 114 | 113 114 5,400 0 par| 112% Jan19/| 118!2 Jan 9 
2783 2714) 25% 28 2853! 27!e 59,200 | Inspiration Cons Sy temo 221l2 Jan 4} 32l2 Jan12 
534 57 53. 53%, «57, 534 2,100 uranshares Ctfs Inc...... Jan 6 Jan 18 
12% 13 127g} 12% 12%, 13%) 13 8,800 | t Interboro Rap Tr v t san lllg Jan 5) 13% Jan 20 
5ig 6 57 53, 35578 5lg 14,300 | Intercont’l Rubber....No par 5 Jan 2 644 Jan 18 
19 191g} 19 191g 1953} 18% 76,300 No par| 165g Jan 4| 19% Jan18 
7 714 678 7 77 7% 29,600 0 par a Jan 2 Jan 
55 551 5410 55%) 5512 5712} 57g 9,800 Prior preferred........ -100 Jan 4 Jan 22 
188 1871s! 18634 18714 18714 18714! 186 1,000 | Int Business Machines. No par 186 Jan 22}; 189 Jan 4 
107 10814] 108 108t2 109%| 109%, 15,100 | Internat Harvester....o par] 103 Jan 6| 1111g Jan 22 
161 oseaal ae ee ae: 400 FUERIUEE. coaccceoce —_— 160 Jan 7} 162 Jani18 
143, 15ig 1410} 137% 13% 1410} 13% 60,500 | Int Hydro-El Sys cl A.....- 7g Jan 4) 15lg Jani4 
Tle 7d 712 7, 8 8 13,500 = Mercantile Marine. No —— 612 Jan 4 84 Jan 22 
1612 171g 1653] 16i1g 161g 1653) 161g 20,700 OSE 1 61g Jan19} 18% Jan 7 
6312 6 6314 8| 633g 641g) 63%, 35,700 Int Nickel of Canada..No ed 623g Jan 4) 6453 Jani11 
134 134 13519] *133ig *133lg 13512|* 133 100 PURGE. ccacecacesece 325g Jan 4] 135%, Jan 5) 
1912 2114} 203, 20% 21 1914 24,900 | Inter Pap & Pow cl A-.No — 16% Jan 4| 21%g Jan 20 
13 13% 1414) 1312 13% 1414) 1312 15,100] Class No par| 1133 Jan 7| 14l2 Jan 20 
653 73g 7 7ig «7 7 57,300 | Class OC. ........<<- No par 53, Jan 12 712 Jan 20 
96 10114] 10012 10114 10514] 1047, 54,800 Preettes.. .cacccececess 100; 9014 Jan 6 Jan 22 
42 4210] 7417 41 4134] *41lg 1,100 | Int Printing Ink Corp..No par| 41 Jan21 Jan 4 
110%, 111 {21097 110 111 |*10912 310 a 100}z1097g Jan 20 Jan 6 
9 Ol4; *8l4 *8 91g 81g 90 | Internat Rys of Cent Am..100 8 Jan 6 Jan 15 
*7 Slo} *6lg *7 a. er re Certificates. ...... --N0O par 65g Jan 11 Jan 15 
*49 50 | *491,4 50 =O 50 320 Preferred. ............. 100 Jan 13 Jan 2 
2714 2712| *27 26%, 27 267g 900 | International Salt..... No par| 2614 Jan 7 Jan 19 
48 lo 4819} 48le 48%, 48%) 48% 800 | International Shoe....Nopar| 48 Jan12 Jan 4 
3514 36 3514 35 35l4) 34% 1,000 | International Silver... ..-.- 100; 31% Jan 2 Jan 8 
#9] le 9219} Q92ig 92 92 | *90l%4 150 7% preferred.......... 100; 90 Jan 5 Jan 8 
1314 1312} 13% 1314 1353} 131g 61,800 | Inter Telep & Teleg....No par; 11% Jan 4 Jan 16 
31 3 3lle} 31 31 3133) 30% 2,900 | Interstate Dept Stores. No par Jan 22 Jan 8 
*103\4 #10314 105 |*105 10512 10512]*105'2 40| Preferred ......... -----100/ 105 Jan 2 Jan 11 
227, 231g 2412} 25le 25%, 257s = 2512} 5,400 | Intertype Corp -No par| 19% Jan 5 Jan 20 
27%, 27\le 27 273g 2712) 2714 274 27 1,400 | Island Creek Coal.......... 1} 27 Janig Jan 
*121 125 | 125 125 |*124 132!l:2 o124 13212 Sl . SE cscaconeneecese 1} 121 Jani16 Jan 20 
*82 8314; 80 80 797g 80 7912 1,000 No par| 7912 Jan 22 Jan 5 
147 149 147 | 143 146 146 | 148 148 2,900 | Johns-Manville No par| 143 Jan20 Jan 8 
124 125%] 123l2 12410) 124 12414 12512] 125!2 12512 640; Preferred.............. 100} 12312 Jan 19 Jan 2 
125 126 125%; 125 125 | 124% 125le] 1257, 126 1,020 Se Sen Seay DO on ee 123 Jan 4 Jan 2 
45le 451» 4510] 2745 45 4512) *44l2 1,100 Stove Co..... -10} 44 Jan 2 Jan 6 
*11614 onnsl Enh. cans eneal ane anal easene Kan Clty P&L pteer D No per 117 Jan 5 Jan 6 
22%, 227g, 223g 227s] 2214 22%) 22 4,400 Sou peoce Jan 4 Jan 15 
44 44 44 44 |- 43lg 43lg/ 4314 1,500; Preferred.............. 43 Janll Jan 16 
2834 30 295g 5s} 30 30 | *30 900 a Stores.$12.50; 281g Jan 13 Jan 4 
2612 27 2614 26%) *2612 27 27 2,800  . ) Seer 25 Jan 5 Jan 18 
*104 *104 115 |*104 O |*104 110 {|*104 110 | -..--- Keith-Albee-Orpheum pt..100 110 Janil4 Jan 14 
21 2053 21le 213g 2133} 21! 2112} 1,900] Kelsey are Wenner GOs 1914 Jan 5 Jan 14 
17% 175g 1773} 1814 1853] 18%, 1812} 18 £1833} 5,400] Class B..............-..- 16%, Jan 4 Jan 14 
105 105 105 |*106 107 | 106 106 [*104 30 Kendall Co pt pf ser A.No —- 105 Jan 5 Jan 5 
6012} 59%, 6014 6114} 60 40,500 | Kennecott Copper Q 59%, Jan 20 Jan 11 
185g 1853} 1814 19 20 19 23,000 | Keystone Steel & W Co No par| 1714 Jan 6 Jan 21 
45 4434; 44 44 44 44l2 2,600 ~Clark Opar| 42 Jan 5 Jan 16 
614 614 63g 714 634 4,600 0 par 5lg Jan 5 Jan 21 
50 5012} 50l2 52 55%) 55 2,410 -No par| 4714 Jani12 Jan 22 
2753 277%! 2712 27% 28 2753 8,100 | Kresge (S S) Co..... eam 1 271g Jan 19 Jan 2! 
1 15ig} *12 *12 1434; *12 400 | Kresge Dept. Stores...Nopar| 11% Jan 6 Jan 16 
*148 ----|*138 *138 145 | 145 10 ER 129%, Jan 11 Jan 13 135 
431g 45 45 *44lo 46 45l4 1,000 | Kress (S H) & Co new..No par| 43 Janié6 Jan 20 
2334 24 237s 237g 24 2312 6,300 | Kroger Groc & Bak....No par| 22l2 Jan 6 Jan 14 
2653 27 | *26lg *26lg 267s! 26lg 270 | Laclede Gas Lt Co St Louls 100} 23 Jan 4 Jan 14 
39 4012) *381g *38l, 41 38 70 5% preferred.......... 1 37 Jan 6 Jan 14 
201g 2014; 2014 Z21llg 215g) 21ig 15,700 | Lambert Co (The)....No par; 18!2 Jan 2 Jan 20 
*15lg 154; 16 1612 1612) *15le 500 Opar| 15!g Jan 8 Jan 21 
2273 23'4] 23lg 231g 2353} 23 15,900 | Lee Rubber & Tire....... --5| 17 Jan 4] 23% Jan16 
43 4 43le} 411s 42%, 43 43 3,900 | Lehigh Portland Cement...25) 28% Jan 4 Jan 18 
173 173 - aR *168 173 | 170 230 4% conv preferred..... Jan 6| 173 Jan18 
187g 193 1953; 19 18% 191g] 185s 8,100 | Lehigh Valley RR......... 17% Jan 4| 19% Jan15 
31g 312 33g 3 33g 14 36,800 — Valley Coal....No par 273 Jan 7 3% Jan 18 
17 181g} 17le 17ig 1753) 167% OS EATS: 1644 Jan 4/ 18l2 Jan18 
128 128 1281s} 12714 130 130 | 130 1,100 Fo. ae ALS (The)...No par; 118 Jan 4} 130 Jan2l 
181g 181s 18 18l4 185g 18%) 1853 2,900 | Lehn & Fink Prod Corp..... 18 Janl16; 1953 Jan 22 
55le 5534) 55 55 56 5514 2,900 | Lerner Stores yo Neoes par| 55 Jan20} 585g Jan 9 
7612 78 7534) 7614 7712 78%) 76le 11,300 | Libbey Ownes Ford Gi_No par| 6714 Jan 4; 79 Janil6 
131g 14 141g} 13le 135g 137%} 1353 59,000 | Libby manny hd Libby No par 9%, Jan 2} 14!lg Jan19 
283, 2812} 28 2753 28 | *27le 1,000 | Life Savers Corp........... 26%, Jan 4] 28%, Jan 18 
10834 108%, 110 | 108 10914 110 | 109% 1,300 | Liggett & ; Myers Tobaco0 ---25 108 Jan20} 11012 Jani1l 
108% 109 110 | 108 11012 111%} Lillis 10,100 Series 26) 10653 Jan 6 Jan 11 
17212 17212 171%! 1711s *167 170121*168 200 100} 171 Jan 5 Jan 13 
21% 2134; 21le 213g 2133] *21l, 600 | Lily Tulip Cup Corp...No par| 21%, Jan 21 Jan 5 
6010} 60 6134 6312} 63 10,200 | Lima Locomot Works..No par| 59 Jan Jan 22 
60 60 597g 59%, 60 | *59 1,300 | Link Belt Co No par| 544 Jan 5 Jan 14 
507s 5034; 4912 50 =3=««61 491g 4,800 | Liquid Carbonic.......Nopar| 43%, Jan 4 Jan 15 
705g 74 7334 741g 7573, 74l,4 30,800 | Loew's I Opar| 64le Jan 4 Jan 20 
*10712 10814} 10814 108%, 108%4| 109 400 -NV0 par| 10612 Jan 5 Jan 22 
314 314 31g 3ig Bly 3 46,500 | Loft Inc. ............ No par 2lo Jan 4 Jan 16 
587 5933} 59 5912 60 60 60%) 12,100} LoneStarCement Corp No par| 56 Jan 4 Jan 22 
75g 9 i) 9l4 85g ,400 | Long Bell Lumber A...No par 61g Jan 4 Jan 20 
4234 4219} 43 43 43 43 900 Biscult........25) 742 Janl15 Jan 8 
*10712 119 | 108% 109 109 | 108 60 5% preferred... 100} 10712 Jan 4 Jan 2 
227, g 2433) 24 2414 2410) 241, 21,900 SAR ETS 10} 22% Jan 4 Jan 22 
145 146 1461s] 147% 144 144 | 145 1,730 % preferred.......... 100} 142 Jan 6 Jan 20 
32 315g 315s} 3lle 3llg 33 311g 780 | t Louisiana Ol preferred..100} 28 Janll Jan 14 
281g 281g} 27% ae, 2612 1,000 | LoulsvilleGas & E1A..No par; 25 Jan 4 Jan 13 
9014 91llo} Ql1le 91%, 94 9314 5,200 | Louisville & Nashville.....100} 90 Jan 5 Jan 22 
30 3012} 3012 31 317s} 3lilg 26,200 | Ludium Steel. .............- lj 2914 Jan 4 Jan 20 
35 3514] 34le *34129 3514] *34le 300 | MacAndrews & Forbes..... 10} 34% Jan 15 Jan 13 
*131l> ----|*131l2 CE ancse ee eaeal encoun erred No par| 132 Jan 6 Jan 6 
48 4814} 48 48%, 4819) 47le 11,000 ack Trucks Ind.....No par; 42% Jan 5 Jan 13 
5212 5212} 52% 5212 53l4] 5212 5,700 | Macy (R H) ColInc....No par| 51 Jan 5 Jan 6 
1312 143g) 1414 15 15 14lg 3,500 | Madison Sq Gard vtc.No par| 13!2¢ Jan18 Jan 20 
57 57 5512 5612 56%! 5612 5612) 1,900 ' Magma Copper..-....-.-.-.-.- 0 3 Jan 4 Jan 12 








For footnotes see page 566. 
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572 Jan. 23, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 i oa 
Sor NEW YORK STOCK On Basis of 100-Share Lots i 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
| “Jan. 16 | Jan.18 | Jan.19 | Jan.20 | Jan. 21 | Jan. 22 | Week Lowest , Highest || Lowest | Highest 
$ per share | $ per share | $ af share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
"673 7 7 7 *7ig = =73) = Zig 7g 71g 72 7ig 75g 600 | t Manati Sugar.........- 100} 61lg Jan 4) 77% Jan12 153 Jan} 9 Deo 
25%, 26 26 26ig/ 2512 26 25 2653 2553 26!lg] 255, 261s 820 EE 100} 25 Jan20}; 30 Janilil 714 Jan} 35lg Dec 
16 16 *1573 16 15 15%; 15 15 z15 154; 15 15 1,400 | Mandel Bros........- No par| 15 Jan 7| 16% Janil 7 June; 18 Nov 
*36 40 384g 3812] *361g 38l2} 381g 38le] *3614 39 *36lg 40 70 | t Manhattan Ry 7% guar. {00 36 Jani13} 39 Jani4|; 382 Dec] 57% Jan 
1514 154; 15 15!e} 15 1512} 15l2 16lo) 16 16lo} 1534 157s} 9,100 Modified 5% guar...... OO} 13% Jan 6] 16!2g Jan 20 127g Dec} 2314 Feb 
25!2 26 26%g 28 271g 28l4] 2733 2812] 28lg 2812} 28 28ig] 15,200 | Manhattan Shirt.......... 25} 237, Jan 4| 281g Jan20/| 171g May| 24% Dec 
54 B38 514 Sle Sig 5% 5ig 6 57g Gilg 5% 6 | 15,300] Maracaibo Oil a. 4% Jan 2 6ig Jan 21 2, Jan Mar 
lllg Illlg} 114 115s) 114 Illg) Alle 12 11% 12 115g 117s} 22,500 | Marine Midland Corp (Del).&| 10’ Jan 2} 12 Jan20 Sig Apri 12% Aug 
*2ln 825g 25g 3 25g Zig Ss Qe 25g 27s 253 27s 23, 2% 810 | Market Street Ry.......- 100 2 Jan 9 27g Jan 20 llg Jan 3ig Mar 
1714 17%4) 171g 1753] *161g 1712} 1753 19 19 20 193, 193% 240 IES EI 100} 16% Jan 12 Jan 21 612g July; 23 Nov 
*35l2 36 36 36le} 351g 35le} 37 #4939 381g 38%); 38 38 600 Prior preferred........- 100} 35g Jani19) 39 Jan20 18% Jan| 45 Nov 
*5lg 55g) *4lg Sogi = *48, Sigil 5 6 54 «6 *514 64 460] 2d preferred........-.-.-. 100} 54 Jan 6] 6 Jan20 24 July} 712 Deo 
*51 52 51 51 50 50 *483, 50 49 4914] *49 507s} 1,300 | Marlin-Rockwell.-..... No par| 48 Jan 4) 51 Jani8 41 May; 5613 Nov 
201g 21%) 21 21%} 21 21%) 207% 2143) 20% 2114] 207% 2114] 20,500] Marshall Field & Co...No par| 187% Jan 4) 21% Jani18/| lilg Janj 25's Nov 
104g 10%; 1014 10!2} 10% 10le} 10% 11 10%, 11 101g 1012 100 | Martin-Parry Corp....No par 97g Jan 2] Illg Jan 8 612g Apr} 12 Mar 
6912 70 691g 7012} 691g 70 70 3=6—70 6912 70 69 69 2,700 | Masonite Corp. ......-. No par| 60 Jan 4) 70lg Jani18 ne ened enan ebee | 
39%, 40 40 40l2) 40 40 391g 40 40 40 391g 4012} 3,200] Mathieson Alkali Wks.No par} 39 Jan 4} 41% Jan 8 271g Apr| 42% Nov 
ae assek See, accel See enna’ ee anacl hae coast "ASD: coccl cccece 7% preferred ...... ..-1l 163 Jani14| 163 Jani4|| 153%g Jan) 163 
*62 62le} 61% 6 Glig 6lle} 60le 61 597g 607s! 5912 6014; 4,400] May Department Stores...10} 5912 Jan22; 64 Jan 6/| 43144 May; 70 Nov 
16 15 15 15%! 15lg 15lg! 1514 153g] 15% 15igi 15%, 1512! 3,200 | Maytag Co.........-.- No par' 14 Jan 4! 15lg Janil 131g Apr' 2ilg Feb 
*44 4653) 44 44 , Ale 4319} 431g 43lo} 431g 431le) 4314 4314 600! Preferred........... No par| 43 Jan 5) 44 Jani3/; 43!g Dec| 55 Feb 
Cateye eae TT eae ee renee GF Pease .20 Ranns. OF I cncone Preferred ex-warr’ts.No par| 45 Jani13}; 45 Jani3j| 44 Nov! 5S50lg Apr 
*108le 109129) *108%4 10912 10912 10912} 110 11019/*11012 111 11012 111 170 Prior preferred...... No par| 10612 Jan 7} 111 Jan22j} 103 Jan} 110!g Oct 
3314 33l4) 3314 33l4] 3314 33le] 33 34 331g 331g} 3314 3314] 1,800}| McCall Corp...-....-.- No par) 2733 Janil4| 26 Jan 2 29 Feb| 37 Dec 
19 19! 19 19%; 19 193g} 18lg 19 181g 1812] 18lg 18l2} 7,900] McCrory Stores Corp new...1} 18'44 Jan 8} 19!g Jan 8 2'4 May; 23'!2 Nov 
*100 104 101 101 z99 99 *98l2g 10012] *98l2 100 *98leo 10012 300 6% conv preferred...... 100} 799 Jani19} 101 Jani5 92 June} 10l'g 
421g 421g) 242%, 42%g| *40lg 42 42 42 4lle 42\l9/ 42 42lo 900} McGraw Elec Co.......... 40%g Jan12} 42!l2 Jan 21 401g Novi 46 Nov 
27 27%) 27l2 28 28 28!oi 2734 28lg] 27% 28 2753 2773| 9,200} McGraw-Hill Pub Co..No par| 23% Jan 4/ 2812 Jan 19 16 June; 24% 
4114) 401g 4034) 403g 4034) 401g 407s} 40!g 4114) 401g 4053} 6,400] MoIntyre Porcupine Mines..5| 38 Jan 5) 42\!2 Janil4/} 381g Oct] 49% Jan 
91 91 89 90 89 9014; 88 £89 881g 88%) 8712 88 2,700] McKeesport Tin Plate.No par| 8714 Jan 2} 92% Jan 8 83!g Dec] 118!2 Jan 
1314 1333} 13!4 135g] 131g 1353] 135g 1414] 137%, 1414] 1353 14 | 38,700) MoKesson & Robbins... ~- 5} 1253 Jan 6] 1444 Jan 20 853 Apr] Il Nov 
47 47 4614 47 4614 47 4653 4714) 4612 4612) 463, 467s ,00 $3 conv preferred....No par| 45 Jan 4) 471g Jan12 37% Jan}; 49% Nov 
171g 1712} 1738 17%} 163g 17%) 17 £17!g] 17!g 171g} 165g 167%} 5,100] McLellan Stores..........- 1} 16% Jan19} 19 Jan 8j| 1illg Apr] 21% Nov 
TEED enoek Sn aacen bne ence” bee cane he encel" hee ecacel acccos 6% conv preferred...... 100} 1lll'g Jan 9] 1121, Jan 14jj 295 Dec] 108144 Dec 
2712 277%) 27 8 2714 2773} 2714 30 283%, 2953 291g 30 | 28,100) Mead Corp..........-. No par| 25% Jan 6} 30 Jan20 12% Jan| 28% Dec 
95 95 95 96! 96 961l2}) 96lg 96!2] 96le 97 97 98 2 $6 pref series A...... No par| 95 Jani2}; 98 Jan22/| 295 122 Nov 
*85le 86 855g 855s! 85 85 854 86 *83 85 *83 843, 500} Melville Shoe. ........ No par| 83!2 Jan 5| 86's Jani13 55%, Jan} 91 Oct 
13% 14!lg} 135g 14 131g 13%} 13l2 14 131g 137s] 13 15 28,700} Mengel Co (The).........-- l llig Jan 2} 15 Jan 22 673 May} 12 Dec 
129 12919] 12512 128 125 125%4] 124 126 126 126 127 134le] 1,2 7% preferred.......... 00}; 106'4 Jan 2} 135 Janl3 30 May! 107% Dee 
*127 135 127 127 12512 125le9} 125 125 125 12514] 130 134 400 7% pref ctfs of dep..-.- 100]-217%4 Jam Gi 134 JOR BB coca cccc] cocc cece 
41 41 *40 8641 40 40 *39l4 40 40 40 41 41 130} Merch & Min TransCo.Nepar| 329 Jani4; 41 Janil16 3lig Jan} 45 Oct 
6014 6214) G62l2 63'4) 62 6234) 62% 62%) 62!2 62!le} 61 6134; 4,000} Mesta Machine Co........-. 5} 59 Jan 8| 634 Jani18 4053 Jan| 65 Nov 
22%, 231g! 213g 22lg! 19% 20%! 20 2233] 22g 22%) 21% 231s] 79,000] Miami Copper............- 5| 16% Jan 2} 26 Janil 5% Jan! 16% Dec 
307g 31 30%, 3lig} 30 30%) 30 30%]. 3012 3l'lg} 3012 31 10,600} Mid-Continent Petrol...... 10} 2914 Jan 4} 3153 Jan 7|| 217% Apr] 30% Nov 
42 4219; 42 423g 4012 405g] 4014 4214) 41lg 421g) 41ig 42 3,300} Midland Steel Prod....No par] 38l2 Jan 5) 42\l2g Jan 16 2153 Jan; 485, 
119%, 119%4) 118!2 119 117!g 119 11814 118'4} 119 119 118% 118% 380 8% cum ist pref....... 100} 117'g Jan19} 122 Jan 2]} 110 Feb} I31l!g Mar 
*104lg 106 |*104!g 106 |*10414 106 |*104l2 106 |*104!2 106 106 106 10] Milw El Ry & Lt 6% pf...100) 103% Jan 7] 106 Jan 22 88 Mar!| 109 Sept 
108 108'4/*110 114 1097s 110 lll lil 110 110 10812 10812 900] Minn-Honeyweil Regu.No par| 102 Jan 4) 111 Jan20)| 765 Apr} 112 Nov 
120 120 |*114% 120 — 11919} 119%, 11934; 119 119 |*114%4 1192 60 4% conv pref ser B....100} 119 Jani15} 122 Jan 8j]j 119 Dec} 120 Dec 
13% 15!4] 1458 1558] 14lg 1458] 141g 147%] 1453 15%) 147g 1553/139,000} Minn Moline Pow Impl No = 11 Jan 4) 1553 Jani8 61g Jan} 12% Mar 
94%, 95 941g Q5lg) 93 94lo| *913, 934) *91%4 93 *913, 94 700 PURecaceneeene No 8812 Jan 7] 95's Jan 18 57144 Jan| 94 Dec 
*]7g = 2ig Zig Qig 2 2 *2 Zig Zig = Qig Zig = 2ig 700} Minn St Paul & Ss Marie_100 17g Jan 8 2ig Jan 18 13g July 2% Feb 
43g 419) 433 412) 412g 4g) *3% 453) *4l4 453) *4lg 455 500} 7% preferred.........- 00 3% Jan 7 453 Jan 9 2le Aug 544 Feb 
5% «=«6 *53%, 6 5%, «6 6 64; *6 6l4 51g «=5%) 1,270 4% leased line otfs a 100 5 Jan 2 64, Jan 8 2%, Jan 6lg Feb 
271g 2712} 27% 28 2714 2753] 27lg 2734) 273%, 2853) 28 2819] 3,900] Mission Corp........-. 0 par| 2673 Janil4| 29% Jan 2/| 16%June; 29% Dec. 
75g | 78 7ig 87% 714 758 7ig = 758 7? 75g 714 Tiel 7,000) Mo-Kan-Texas RR....No par 67g Jan 2 7% Jan 15 5ig Jan 953 Feb 
263, 2733] 26%, 2714] 2612 271s) 27 2733| 26 2673 6 27 8,000 Preferred series A...... 100} 244 Jan 4) 27% Janl15 141g Jani; 33% Oct 
31g 3% 31g 34 3144 3ly 344 3% 31g Ble 33g 3le} 2,700) t Missouri Pacifio........ 100 3 Jan 2 3ig Jan 8 2 Sept 4 Feb 
77 «68 7% #8 7% = 8lg 75g Bl 7% 9 814 834] 16,400} Conv preferred........ 100 7 Jan 4 9 Jan2i 37g Jan 7% Feb 
381g 39%) 38 393g! 37ig 3914] 38l4 387%} 38 387s} 38lg 39 19,800} Mohawk Carpet Milis....-. 20; 304 Jan 4) 39% Jan 16 19%, Aug| 33!g Deo 
98 9914; 99le 101 99 100 *98ig 9933; 99 100 97 98 4,600} Monsanto Chemical Co....10; 95!g Jani15} 101 Jani8 79 May! 103 Mar 
577g 5833) 5753 5S8'4] 567%, 58° 57 5734) 5714 577%3| 5733 577s} 40,400) Mont Ward & Co Ine..No par] 54!, Jan 6) 58l2 Jani4 35%, Jan| 68 Nov 
21g = 2 Zig Wie 23g «—2%6 23g 2%16 2716 216 2716 ©42%61171,600 EE EL IEEE. 15:6 Jan 6 253 Jan 16 1'5y¢ Dec] 2% 6 Dec 
*441, 45 *44\4 45 4419 441s) *45 47 *44lo 467s] *44lo 46 100} Morrel (J) & Co....... No par| 427g Jan 4} 45% Janli 4lig Dec| 59% Feb 
*65le 6612} 66 6612] 6633 66%3| *66 6633! 66l2 6612] 66l2 66l2 350] Morris & Essex..........- 50; 65 Jan 5] 66l2 Jan18j| 60!g Japj| 71 #£=Feb 
17g) Ss 1% 1% 62 1% 381%, 1% = 1% 1%, 1% 134 +17] 11,900! Mother B - Coalition. No par lig Jan 6 2 Jani2 % Jan 21g Nov 
383g 38%g] 36% 37'4] 357g 3612} 357g 3634) 37 3712} 363%, 371g} 3,100] Motor Products Corp..No par| 34 Jan 4} 38l2 Jan15 283, Apr] 431g Oct 
24 24\g} 23 237g] 22%, 23 231g 2334) 2314 2373] 23!g 2312] 6,300] Motor Wheel_............- 5] 2138 Jan 4} 24% Janl15 151g Jani 27 Nov 
*3414 35l4] 341g 354] S3leg 3312} 34 34%) 34lg 3412} 333, 337s] 1,300) Mullins Mfg Co class B....- 1] 32lg Jan 4| 36 Janil4 Apr] 3 Nov 
9614 96\4) 96'4 96'4} 95lg 95g) 96lg O6le} 97 9733 963%, 96%, 300 nn caininiipm No par| 95'4 Janl4| 98 Jan 2 70 May! 10ilg Nov 
*28 29's] 287g 2914] *28 29 29 , 29 2914 2912] 291g 2912} 1,200) Munsingwear Ino... -. No par| 27% Jan 4; 30 Janili 21 Jan| 36% Dec 
*73 7312} 73le 73lei 73% 734i 73 73 *73 73%} 73 73 500} Murphy Co (G C)-_...- No par| 72\4 Jan 8| 73!2 Jan 2 447, May| 7913 Aug 
[7 casual. seas" En easel "Eee aseet Et cane eh cane cacees 5% opreferred.......... 100} 107 Jan 6] 107l2 Jan 5j| 102'g July} 108 Deo 
1914 1934) 18% 195g) 185g 18%/ 183%, 195g} 19!g 1919] 187g 191g} 16,500} Murray Corp of America..100} 17 Jan 4} 20 Janl4 14 Apr| 22% Mar 
61 6lile| *61 62 61 61 *59le 61 59 59 59 59 900} Myers F & E Bros. ... - No or" 59 Jan2li 62 Jan 9 43 Jan| 62!lg Nov 
19%, 20 191g 197s} 1914 1953} 19l2 197g] 19!g 20le}/ 2014 20%); 99,100} Nash-Kelvinator Corp... - 17% Jam Gi FOX, JOR BM coce ccecl coce osce 
427g 43l4] 42 4214) 42 43 42 42%3| 42 42 4lile 4212 530} Nashv Chat & St Louts---i60 38le Jan 5| 43le Jan 13 201g Ma) 471g Oct 
201g 2153} 213g 224] 2133 22 215g 2233] 22 2243} 2153 22%) 32,400] National Acme. .......... 1812 Jan 4) 223, Jan 20 121g Apr} 191g Dec 
16 1614] 16%3 1712] 168 1712} 17!g 17's] 1712 18%} 18 18%g| 16,200} Nat Aviation Corp....No at. 135g Jan 4) 18% Jan 21 9lg Apr] 1553 Mar 
3173 32 313g 32%) 31%, 3248) 317% 32 31% 32 3134 3233] 22,700] Nationa] Biscult.........- 10} 31%3 Jan 7| 32% Jan 8 284%, Oct] 38% Jan 
16514 165'4] 167 167 |*165'4 167 165\4 165'4|*165%g 168 |*165%g 170 300 we Gee Beeteecoascn .100| 165'4 Jan 16] 167 Jani18}/ 153 Jar| 16412 Dee 
33le 3334 33\4 3348) 33!g 33's) 3234 3244] 32l2 323) 317g 32le] 3,000) Nat Bond “ [Invest Co.No par| 31% Jan22| 33% Janl13 307, Dec| 37% Deo 
100 100%s} LOL 101%] 1LOl!2g 10l'2} 101 .101 |*100 101 {*100 100% 600 a i oer OC ae sesame 100} 100 Jan16| 102!2 Jan 6}|| 100 Dec] 107!g Dec 
3214 33 3253 3312] 32!2 33l2] 327%, 35'2e} 3414 35l4] 341g 347s] 21,400] Nat Casb Register... .- No par| 2953 Jan 5] 35l!2g Jan 20 21 Apri 3253 Nov 
23% 24 2334 2414] 235g 24ig) 23lo 2414] 237, 24 235g 237g} 19,100] Nat Dairy Prod_.... No par| 23'g Jan 5) 244 Janii 21 Apri 28% July 
111 111%) 111 111 111 111 ja@110!2 110'e} 110 110 lll I11 12 7% pref class A........ 100} 110 Jan2i] 111% Jan 7|| 107% Oct] 112% Mar 
109 109 109 109 109 109 109 109'4)*108'4 109 109 109 120 7% pref ciass B.......-. 100] 107!2 Jan 4] 10914 Jani14jj 107 Dec] 112 June 
1912 19%; 19 20 191g 19lo} 1914 1958) 19'4 1953] 187%, 19 5,600} t Nat Depart Stores._...No par| 18le Jan 4) 204 Jan13 10 Apri 244 Nov 
283g 2834! 28!4 28lei 28!4 28%! 28 29 28!g 29 281g 285s] 23,600) Nat Distil Prod_._.._ - No pari 28 Jan 4) 29 Jan 7 2553 June} 33% Mar 
31 31 32 3278 327g 3314; 33 33 33 35 35 35 3,300 | Nat Enam & Stamping.No par| 30 Jani4| 35 Jan2il 28 Oct] 37% Aa 
361g 3653} 36 3653) 35%, 36 35% 36 3512 36 3 3633} 6,900} National Lead............ 10} 341g Jan 4| 377% Jani12/| 263g June| 361g Nov 
*165l4 ..-..|*165'4 170'!g/*16814 1701g/*16714 1701s} 1701g 1701s] 171 171 200 I i 100] 168'!g Jan12} 171 Jan22/} 155 Oct} 171 
*146 150 |*146 150 |*145lg 150 147l, 14713 147 147 |*146l2 150 100 i 100} 144 Jan 6] 147!2 Jan20}| 137% Jan] 147 Nov 
57 58 58 58%; 58 585s| 59 61 61 6133} 51 617s} 14,700 | Nat Mall & St Cast’s CoNo par| 54 Jan 5) 617, Jan22 54 Dec} 6llg Dec 
1414 14%] 14% 14%) 13% 1414] 13144 1312] 134g 141g] 133g 137s] 54,500] National Power & Lt_..Nopar| llle Jan 4) 14% Jan14 053 May] 14% Feb 
2 21g Zig 24 Zig 2lgi *2 2lg 2 Zig *17%g 2ig} 1,100] Nat Rysof Mex let 4% pft_100 lle Jan 4 2\4 Jan 18 7g Jan 3 Feb 
7g 78 73 «O1 ae | 7 1 7% «C1 7g 7g} 10.800 ee 100 % Jan 2 1 Janis le Jan llg Feb 
7234 7334, 73% 75%s] 74lg 747s) 7414 75le}] 75%, 7714] 753, 7633} 26,200] National Steel Corp... -. 25} 70 Jan 2} 77% Jan21 5714 Apr| 78 
63 63\4; 63 6414) 643, 6614] 6412 654g) 65 6634; 66le 67 5,200 | National Supply of Del....25} 627g Jan14} 67%, Jan 9 197g Jan} 75lg Nov 
*122 126 |*120le 124 |*122\le 123 12312 124 125 125 {*125 126 300 i i i a a a 100} 123. Jan15j] 126!2 Janl14 741g Jar} 133 Deo 
lllg Alle} Alig 11%) Ally lll} Ally lly llig Allg] Lllg 11'4) 2,100] National Tea Ce__.... No par 10lo Jan 2} 12!g Janl5 7%e July 1244 Nov 
*12 124] 11% 12 113%, 12 117g 12ig} 12 12\g} 12 12'g} 2,000 | Natomas Co.........- No par| 11% Jan 5] 12'4 Jan 2 1014 June} 134 Jan 
*51 55 *52 53 53 53 53 53 *53lg 5434) 54 5Al, 700 | Neisner Brosg_.......-. No par| 53 Janil5j 55 Jan 4 32% Apri 60 Nov 
*56 56%, 5614 56l4] 56 5614] *56 56° 57 5712] *5314 573%) 1,000 | Newberry Co (J J)._...No par| 56 Jani9} 5712 Jan2! 41 Apri 644 Nov 
*107 109 108 108 {*107 109 |*107 109 {|*107 109 {|*107 109 10 5% prefseries A_.....-.- 100} 107 Jan 5] 109 Janliij 1041g Apr} 110 Nov 
*22 29 | *23%4 28l2] *2314 2812] *2314 2812} *2314 281g] *2314 2S8lo} _...-- t New Orl Tex & Mex_._-- 100} 19 Jan 6} 29 Jan 9} 10% Feb| 43 Apr 
39%g 41'4} 40 4134) 39!g 40%3| 373, 40l2) 37le 39 38 387s} 52,300 | Newport Industries_......-. lj 34% Jan 4) 41% Jani18 9 Apri 40 Dee 
79 8033 78le 79%) 797g 80!l2} 81 81 82 ~ 82 8llg 8212} 2,100} N Y Air Brake._... No par| 78le Jan18} 82% Janil 321g Jan| 83 Dec 
4312 44\g] 43%, 44 427g 437s! 4312 44%9]/ 431lg 44 | 42le0 435s] 80,800 | New York Central_._... No par| 40 Jan 4] 44% Jan20 27% Jan| 4953 Oct 
49 4910} 49 49\4; 49 5llyj 4914 53lgi 55 5733 5614 6119} 11,600 | N Y Chic & St Louis Co...100} 41 Jan 4) 6l1!lg Jan22 17% Jan} 531g Ort 
905g Qlle} 90 92 9llg 92%) 92 9234, Q2le 945s! 943%, 100 7,800 Preferred series A...... 100; 83 Janil4} 100 Jan22 3612 Jan} 95 Sept 
*11llg 117g! Ll% 11%! Illg 12 ll 117s} Llla 123! 12 127s 4,860 | New York Dock.........- 100! 10% Jan 5! 12% Jan22 3ig July' 15 Nov 
221g 22%] 22% 22le} 22lg 24le} 225g 2384] 223q 24l4] 24g 253g) 4,820]  Preferred.............- 100} 21!2 Jan 9) 253g Jan 22|] 10% May] 29% Nov 
#132 13712/*132 13712 *132 13719] 135 135 |*130 1347s/*130 135 10 | N Y & Harlem..........-. 60} 1295, Jan 5] 135 Jan20}|/ 119 Jan} 150 Ort 
lIlp 1% l5g 1% 5g 1% l5g 1% lig 1% 15g 1%) 5,300} %N Y Investors Inc_.._.No par llp Jan14 2 Jan 7 l Jap 2% Feb 
6lg 614 6 6\4 6 61g 6 614 6 614 61g 6!4] 13,800} t N Y N H & Hartford....100 5le Jan 2 6le Jan 9 3 Api 61g Deo 
18 1814] 17%, 18g] 17% 184] 17% 18 1714 18%] 17le 18 13,500 Conv preferred.......- 100} 1614 Jan 2} 187s Jan 8 7%, Apri 1844 Dec 
573 «C6 5le =6 55g 5% 5% = 57g 57g «6 5le «6 5.200 | N Y Ontario & Western._.- 100 5 Jan 4 614 Jan 14 4 July 7lg Feb 
4lo 4le 4lg 4le 41g 453 45g 4% 4%, 65l4 514 553! 7,000] N Y Railways pref....No par 444, Jan13 55g Jan 22 2lg Jan 5%, Feb 
1312 141g] 1312 13%] 13lg 1334] 13% 1353) 133g 141g) 14 1533] 18,900] N Y Shipbldg Corp partstk..1| 12 Jan 4| 15% Jan 22 91g Apr} 1553 Mar 
72\4 72%4] *70l2 72%| *705g 723 70 7Olei 7lle 74! 7412 76le 350 Toe GR ecescducees 100; 70 Jan20| 76!g Jan 22 57 May! 99 Sept 
*993, 100 | 100 100 | 10014 10014} 10012 100‘g/ 10012 10012) 100%, 100% 130 | N Y Steam $6 pref....No par| 99% Jan 8] 100% Jan22|; 83 Mar} 104 Nov 
*108le 10934)*10812 10934] LOStg 10819} 109%, 10944) 10812 10812/*108l2 109% 80 $7 lst preferred..... No par| 108!2 Janllj/ 110 Jan 2 931g Apr! 109144 Aug 
*2lg 234 23g 2ie 2Zleg = ile 21g «21 Zig 331 23%, 3 | 12,700] t Norfolk Southern... .-.- 100 2 Jan 4 3144 Jan 21 lig Aug 2% Jan 
*964 274 |*265 270 |*264 26910/*265 270 |*264 269 | 264 264 100 | Norfolk & Western......- 100} 264 Jan22| 272 Jani4ij 210 Jan} 310lg Oct 
#114 115 |*114 115 |*114 115 114 114 114 114 |*114 115 20 Adjust 4% pref.......- 100] 11253 Jan 8] 114 Jan 8j/ 105 May} 115 Oct 
34 343s] 3312 3414) 32 3343 3214 3253] 323g 3343] 32 3314] 49,200 | North American Co....Nopar| 30%, Jan 2} 347%s Janl4 231g Apri 35lg July 
*551e 57 | *557g 56%) 56 56 | *55lg 5634) 56 5613) 56 56% 800 2. 50} 55le Jan 5) 57ig Jan 7|| 62% Feb] 59 June 
15% 16 15le 16 15 1553} 1514 16'4] 165g 1733] 16% 1718|/105,400 | North Amer Aviation... ..- ] 133g Jan 5] 17% Jan21 653 Jani 144 Deo 
*103 1037s} 1037 10378|/*1031g 10434)*1031g 10434)*10314 10424] 103!g 103% 500 | No Amer Edison pref..No par| 10212 Jan 6] 10412 Jan 8 98 Jan] 106\lg July 
29%, 301g] 29%, 301g] 28% 2973] 291g 3033] 291g 2934] 28%, 2912} 43,800 | Northern Pacific........- 100} 2714 Jan 4] 3033 Jan20/| 23% July; 36% Feb 
*51lg 5212] Slig 52 52 652 521g 5212] 521g 5212} 531g 53le2 220 | Northwestern Telegraph...50| 5ll2 Jan 8| 53l2 Jan22|} 60 Aug] 57 Mar 
47, Big 5 578 Sig 534 53g BB 53g Ss «55g 514 53s! 48,400 | Norwalk Tire & Rubb..Ne par 314 Jan 4 57g Jan 18 2 Jap 41g Mar 
35l2 36!2] 36 40 38%, 387s] 3712 40 *37 387s] *33 38%, 540 Preferred aden satel 29 Jan 8} 40 Janis 19 Aug] 32 Nov 
1853 191g! 18% 187s! 184% 1853! 185, 19 18% 19 18% 191g! 61,100 | Ohio Oi] Co... 2. No par| 171g Jan 4) 19le Janil4 12, Aug}] 18 Dec 
| For footnotes see page 566 
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Volume 144 573 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Baste of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 16 Jan. 18 Jan. 19 Jan, 20 Jan, 21 Jan, 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share ||$ per share|$ per share 
58 58le| 57ig 584) 571g S7l2) 56% 5714) 57 5814] 563, 58 8,600 | Oliver Farm Eq new...No par| 531!2 Jan 4| 5973 Jani14|| 24lg Jan| 59!g Dec 
233g 241g) 227% 24 22 22 225g 235g] 2219 2314] 223g 241g] 46,800 | OmnibusCorp(The)vtoNo par} 1814 Jan 4] 24lg Jan 16 17 July| 25lg Mar 
*105 114le +1097 11014/*100 110%4/*100 11014/*100 aE. eneeh ensan Preferred A..........- [i eameceee-ael Ghawanee of 107 Jan} 115lg Feb 
15 1538] 14lg 15%) 13% 1453) 137% 14%) 145, 151lo} 15% 161g] 14,300 | Oppenheim Coll& Co..No par) 1314 Jani14| 161g Jan 22! 8 Jan| 195s Nov 
38lg 391g) 39 39%) 39 39% 40%, 454; 4414 45 | 11,900 | Otis Elevator......... No par| 35%, Jan 5| 4544 Jan 2l 244% Apr) 39% Nov 
14003 - _.-./*135le ....]/*135l2 ..../*135lg ..../*135le _.../*135lg ....] -.....| PYreferred.............. 100; 135 Jan 4/136 Jan 9/| 123 Jan} 136 June 
17% 1833] 17% 1812] 17!2 18 177g 18%s| 17%, 18: 1753 18lg 51,600 | Otis Steel............ No par| 16l2 Jan 4) 18lg Jan18 121g July Mar 
1 114 114 1147 100 | Prior preferred........-. 00 
7 78 
CO FT caccee | Geet Bec costcceccces ~ 
*113\  .-. anne ait as anual cna 4. i iineiredessibactt masecden.ocl aanecdas on 
155 55 | 159 160 | 157 158 [*157 160 |*158 160 | 159 1601s} 1,100 | Owens-Illinois Glass Co._..25| 150 Jan13j 1601g Jan22|| 128 Jan] 164!g Mar 
2i5g 22 2153 2253} 213g 22 21% 22 2llo 2173} 21 #=21 | 12,200) Pacific Amer Fisheries Inc...5| 2012 Jani1lj 23 Jan 7 13 July; 22 Dee 
3 121g 13 | 12% 12%] 12 1214 | 420 | Pacific Coast............. O| 11% Jan 4] 13% Jan12|| 31g Jan} 15 Dee 
x einai 
T521g 5212] 5214 52'4) 52 #£S2ie] 51 ara 4,900 | Pacific Ltg Corp...... No par| 651 Jan22| 53% Jani4j; 4 Dec}; 58% July 
*40% 41 40 401g 42 421g 4314! 4314 43ig' 41% 42 2,700 Diebooaccesos opar' 39 Jan 4473 Jan 9'' 14144 May! 4714 Deo 
#15114 152 [*15114 152 |*151%4 152 [*15114 152 | 15114 15lle] 151 151% Pacific sae oe Teleg....- 100] 15012 Jani13} 152 Jan 4// 118 Jan Dec 
*146 14878|*147l2 14819/*147l2 14812/*1471l2g 14819/*1441p 14810] 148 148 % preferred.......... 00; 148 Jan22} 149 Jan 2/| 140 Jan}| 152 July 
24 2414] 23% 24 24 24 241g 2414, 24 2453! 2419 25 2,100 | Pac Western Oil Corp....-.. 10} 22%, Jan 5} 2633 Jan 8|| 11% Apr) 23!g Dec 
113g 1153) Lllg Allo} 11 114] Alig Allg} Allg Allo} Allg L1le ,400 | Packard Motor Car....No par| 10ig Jan 4) 1153 Jan 16 67g Jan} 1353 Oct 
*16lg 171g) 1653 1653) 1614 1614] 17 £17!g] 17 £4.17 | *17 = 17% 500 | Pan-Amer Petrol & Transp..5|) 16 Jan 6} 17!g Jan20 1214 Aug] 2053 Jan 
33g 33g 33g Allg 4 433 4 43, 37g = Allg 3%, 37s} 30,300} Panhandle Prod & Ref.No par| .2% Jan 12 4%, Jan 19 13g Jan 44 Apr 
*6414 6712] 6712 77 77 8273) S8llg 85 79 ~=—6880 78 7912} 2,090 3% conv preferred...... 100} 60 Jan 6| 85 Jan20}} 18ig Jan} 74lg Apr 
*79 80%4) 79 seit 79 8=679 8014; 8014 80l4; 80% 814 ,200 | Paraffine Co Inc_.._.. No par| 76 Jan 6] 814 Jan22|} 67 Apr} 97lg Feb 
2614 2653) 2553 2612) 25%, 2753) 2753 2833) 275g 281g) 271g 2753/235,300 | Paramount Pictures Inc. ..-. 1] 2312 Jan 2} 28% Jan 20 7ig Aug| 25 Dec 
18414 1857s] 18453 18455 183% 19212) 19312 198 | 19312 196 | 1 194 ,600 lst preferred..........-. 00; 166 Jan 4} 198 Jan20j; 59 June| 174 Dec 
23!2 24lg} 23lg 237%) 23l2 2478) 25 2534) 243%, 25le) 2412 25 | 32,300 BO, Seen ccccccesese 10} 21%, Jan 4) 25% Jan20 81g Aug| 22% Dec 
Bllg B3llg] *31%4 32!le 30% 3084 *31 3212) a30% 30%} *31 3219) 600 | Park-Tilford Ino_........... 1} 3053 Jan13} 34\!g Jan 5j| 171g Jan} 37! Deco 
47, «lg 43, A7s 45,3 5 4% 5 43, 47s 4%, 5 | 25,300| Park Utah C M_........... 1 4, Jan 6 55g Jan 12 2%, July 54, Jan 
4314 4312) 4312 43l9] 431g 4314] 431g 4319] 43l2 43lp/ 4314 4333} 1,100/| Parke Davis & Co... .. No par| 4253 Jan12} 437% Jan 2|| 40% May! 47% Mar 
2712 2712) 27 2714] 2612 2612} 2614 2733] 2653 27 26%, 271s; 1,800) Parker Rust Proof Co_...2.50} 24% Jan 4; 28 Jan 8]| 23 Apr] 32lg Nov 
7 7ig 6%, 7 65g 6% 6% 7 63, 7ig 653 7ig| 6,800) Parmelee Transporta’n. oe par 6 Jan 4 753 Jan 14 4ig Jan} 10 Apr 
97g 101g 9%, 10 9% 101g] 10 £10l2 9%, 10lg 95g 973! 16,900] Pathe Film Corp... .. 0 par 9lg Jan 2} 1012 Jan 653 June} 11% Apr 
1512 1512} 15lg 15le] 14% 151g} 14% 15lg}] 147, 1514] 14% 15l2] 6,300] Patino Mines & EnterprNoPar| 1412 Jan 4| 16% Jani2/| 101g May| 171, Nov 
41g Als 41g 45s 4ig 453) 433 Ale 4lo 41, 433| 8,300/| Peerless Corp.............. 3 35g Jan 2 47g Jan 12 lig Jan 3% Dec 
62 62 62 63 62 62 | *6llg 62%; 62 62 2 6212} 1,600} Penick & Ford........ a = 62 Jan 4| 64 Jan 9 Aug] 73 Feb 
101 102 | 102 102'4] 101 10214] 10112 10112} 101% 10212} 10012 102 4,400 | Penney (J C)........- 97 Jan 5} 10212 Jan21/; 69 Mar] 112!3 Nov 
5%, ob %g 5% «= Gilg 578 5% «6 53, 57g 53, 61g] 6,100] Penn Coal & Coke Gerp....10 56 Jan 2 61g Jan 18} 31g June 6%, Jan 
83g = 85g 83g Oly 8ig 9 85g Qlg 83, O14 914 9%] 48,200] Penn-Dixie Cement...No par 7%g Jan 2 9%, Jan 22 41g Jan] 101g Mar 
6714 G74) 66%, 684; 68 £68 69 69 68 697s} 6912 7312] 2,400 Preferred series A_..... 00; 64 Jan 4} 73!l2 Jan 22\| 28% Jan| 74 Dec 
221g 22%; 23 £23 223g 2212) 22 2314] 2314 2310} 23 2419] 2,700) Penn GiSandCorpvtcNopar| 22 Jani13} 24!2 Jan 22 17 June} 27% July 
42% 43 4219 43 421g 43ig] 421g 43 423g 431g} 42 42i2] 22,700 | Pennsylvania... _.......... 50; 39%, Jan 43ig Jan 19 th Apr| 45 Oct 
50 50 | *50% 52 50 S5Ol4; 50 501g) *50 £52 61 651 600 | Peoples Drug Stores._..No par} 49% Jan14j 51 Jan22 Feb; 591g Nov 
*113 114 |*11314 114 [*113 114 | 114 114 |*114 11644)*113% 116% 200 TO icadasecamsenuns 11312 Jan15) 114 Jan 4 110 Mar] 116% June 
5514 5554) 5Ale 53%, 5438] 531g 5412] 5412 557s) 55le 6,700 | People’s G L & C (Chic)...100| 48i2 Jan 4) 57%g Jani2|; 38 Apr) 58 Oct 
533) Sig Slei “Sig 5% 6 614 6 653 653 7 1 ;800 ria & Eastern......... 10C 4ig Jan 5 7 Jan22 4 Jan 7ig Feb 
*36 37 | *35 37 36 486336 37 37 38 38 38 387 "600 Pere J Marquette_......... 100} 34 Jan 4| 387% Jan22/| 251g Apr| 461, Aug 
*78 85 | *78 85 | *78 85 84 84 | *8llp 84 | *78 85 1 r preferred........- 100} 84 Jan20| 87 Jan 7j| 641g Jap} 112 Nov 
90 90 | *84 Q90le] *82%4 91 90 86—90 901g 90lg} *83 91 a?)  Piitea¢eancduimases 100} 89 Jan 91 Jan 8]| 56 Jan} 90 Dec 
24 2412) 2414 2414] 2412 24129] *24 25 | *24 25 | *24lg 2 Gap | Fae Sncececocochoe opar| 24 Janl6; 25 Janilil 16 Jan| 31 Nov 
17%, 1773) 173% 18'4] 18!g 1853] 18lg 18%) 1853 187s} 1853 187% eyo Petroleum Corp of Am... ... 5| 1714 Jan } 187g Jan 21 123g June aa — 
, & er 
5434 ,600 | Phelps-Dodge Corp.......- 4 56% 
53 5g 2 52 4 545, Aug 
*98 100%) *98 10012) *977%sg 100%s| *9712 100%) *98 100 | *98 100%) ......| %6 preferred._..._.-. par| 100 Jan 8] 10014 Jan 8} S8l!g Jan} 1021, Oct 
*6l4, 6le 614 Glo} G6le Gle 61g 653 63g 63 6 63 450 | t Phila Rapid Tran Co....- 50 Jan 7 67g Jan12 314 Jan} 12 Mar 
13 13 | 121g 1253] *1212 125s| 1212 13 | 1212 1253] 12t4 1219) 600] 7% preferred......-...- 12° Jan 2| 14 Jani2|| 8ig Jan| 16% Mar 
Zig 25g Zig 822% Zig = 2% Zig = 25g 2 234 25g 2%) 16,000 Phila & Read C&I....No par 2ig Jan 4 23, Jan 13 llg July 35g Jan 
79 79 781g 78l2e} 78 78 79 = 81 80. =©8i1 79%, 80 5,700 | Phillip Morris & Co Ltd....10} 74 Jan 2} 81 Jan20 Mar; 101% July 
185g 20 185g 1853) 18!g 18%) 18 18%; 18 £18 17 = 18's] 2,300) Phillips Jones Corp....No par| 13l2 Jan 4) 20 Jani16 7% Apr} 16 Nov 
*88 100 | *88 oosh “GE cooet “See Ge | Ge accel “ES const caccees >» FF .  fe=esupes 100} 8714 Jan 6) 8714 Jan 6/| 68 May| 88 Mar 
515g 52!2i 507% Sille} 5053 51 505g Sills 5153} 51 517s! 17,600 Phillipe Petroleum ~...No par| 49lo Jan 4) 5212 Jan 8j| 38!g Jav| 52%3 Dec 
*9 91s 87g 9 9 Ol, 91g Qigi *8%, Qo 83, 8% 800 | Phoenix Hosiery..........- 5 8 Jan 4 91g Jan 20 5lg July| 1153 Deo 
*71 74 *72 74 *71 74 *73 7312 73 73 72 72 80 a: 100} 70 Jan 2} 74!l2 Jan13 70 July} 84 =Feb 
*16%, 17 163%, 1712] 16% 1714) 16% 17%) 417 °&#®«=1753! 1734 1812} 8,800] Pierce Oli Corp pref.....-. 100} 16%g Jan 4| 18% Jani13 8 Jan}; 184 Dec 
3ig = 35g 31g = 35g 3lg = 35g 33g 0S 35s 312) 33g 353] 25,900 | Pierce Petroleum... . Ao par 3ig Jan 4 3%, Jan 12 llg Jan 35g Dec 
31 32 32 33%) 32 334) *32 331g) 32 32 | *31 £932 4,300 | Pillsbury Flour Mills... - 28lg Jan 4) 3333 Jan18}} 275s Dec] 37% Jan 
*52!2 53 *52le 53 | *521g 53 53 53 | *53lg 55le}| 53lg 53%4 100 | Pirelli Co of Italy ‘‘Am shares’; 50 an 9} 5314 Jan22/| 49% 62'g Aug 
167g 1712] 17l2 1753} 17 #4217 1614 17 | *165g 1712} 1733 1733} 2,300) Pitteburgh Coal of Pa_._.- 100} 1644 Jan20} 184 Jan 2 7ig June} 18144 Deo 
754 754| *73 75%4| 75 75 | *75 75lel 75 75 | 75% 76! 1,200} Preferred_............- 100} 73 Jan 5| 761g Jan22|| 351g Apr| 77 Dee 
*190 194 | 190 190 |*190 194 /|*17414 194 |*188 191 /|*188 191 50 | Pitts Ft W & Chic pref....100] 190 Jan 7| 190 Jan 7|| 176 Febj 187 Oct 
15% 1612} 163g 167s] 16!2 1673] 1653 17%] 1714 17%] 41714 17%) 58,000/ Pittsb Screw & Bolt...No par| 13!g Jan 2| 17% Jan2I 7ig Apr] 13% Dec 
27%, 277s] 27!2 28 26%, 2712] 277g 28 27%, 28 2712 28 2,300 | Pittsburgh SteelCo....No par| 26% Jan19} 2914 Jan 5j]| 23lg Dec} 29 Dec 
10612 10612} 106 10612] 106 106 | 10534 106 |*105!4 10614] 105'4 105l2 250 7% cum pref. ........- 100} 104 Jan 7] 108!g Jan 2|| 49 Jan} 110 Dec 
*33, 37, 37g «637g 3% 4«6 334) *3lg «= 384] FBlg = B8y] CO FBlg BG 200 | Pitts Term Coal Corp... - 1 3lg Jan 2 4 Jani2 lly May 4%, Deo 
*25 27 | *26 £28 25 25 25 5 23 23i1°*21 26 170 6% preferred.......... 100} 23 Jan21| 28 Jani2i} 14 June| 30! Dec 
5 47, 473 5 5ig 5 5l4 5 514] 22,500 Pittsburgh (ss EE 7 3% Jan 2 514 Jan 21 25g Oct 91g Apr 
114 115 116!2 118 116 118 118 122 122 1247s} 125 12719) 760 aS EE. 10712 Jan 4] 127l2 Jan22 58ig Jap) 1124 Nov 
*33 «34 331g 331g] 33 3314] 325g 33 3314 3314] 33!4 36 510 | Pittsburgh & West War7 77100 3ll2 Jan 7] 36 Jan22|i 21 Jan) 41% Apr 
*21g 32% 278 3 2% 3 *273 «3 27g «= 27g 23, 2% .800 | Pittston Co (The)....-. No par 2'g Jan 5 3 Janil2 lig Apr 3% Feb 
251g 25'4] 25 25le 2455 251g] 245g 251g) 25lg 253g) 24% 25%) 10,200 | Plymouth Oi] Co_.......__- 5| 2453 Jani9} 28l2 Jan22|; 11% Jan| 27% Dec 
*191g 22io] *18% 2212) *20 2212] *20 2212] *20 2153! *20 22 | ..-..- Pond Creek Pocahon..No par} 20 Jani13} 20 Jani3i| 20 May] 26tg Mar 
2614 26!2} 26 26le] 2614 2614] 2533 26 257g 2634; 2612 2812} 8,900] Poor & Co ciass B__._-. No par| 25%3 Jan20} 28!2 Jan 7j!} 12 Jan| 2953 Dec 
953 10 9%, 10 95g 93% 93g 9% 93, 105g{ 10!2 117s} 11,900 | Porto Ric-Am Tobcl A_No par 8% Jan 2] 11’g Jan22 4ig Jan}; ll Dee 
333 «3lei Sig Sigh Sig Sigih Sig Slai Sig Sigil Sig 3% 00) Cines B....ccccccce No par| 212 Jan 4! 37% Jan22 lg Jap| 3% Dec 
12%, 13!g] 12% 15 1414 15%] 147g 1519} 143g 15lg} 1414 147%! 37,200 | t Postal aut & Sabie? & pf100}; 10% Jan 5); 15le Jan20 634 May| 13's Deo 
263g 2634) 2614 2634) 253, 2633) 253, 2633) 253, 27le| 27 #2712] 24,100] Pressed Stee} Car Co Inoc....1] 255s Jan 4) 27l2 Jan21 17ig Oct] 28144 Dec 
261g 2612] 2614 2614) 25%, 26 25%, 26 26 274) 2714 273 ,500| 5% conv Ist pref......... 6} 25lg Jan15} 2733 Jan22|| 17% Oct] 2814 Dec 
*67 70 78 =@6=68 68 68 67 68 6812 702} 70 7012} 2,400 5% conv 2d pref........ re 67 Janil2| 71% Janillj| 57lg Oct] 7314 Dec 
6514 65!e} 643%, 65l2} 64 £65 6334 643s] z63!g 64 6314 64 | 17,400 | Procter & Gamble-_..~- 551g Jan 4) 65l2 Jani15j; 4014 May| 56 Dee 
*117 118 11712 11712)*117 11712} 117 117!2}*117 117!2} 117 117!2 160 5% pf (ser of Feb 1 Soy. {00 117 Jan20} 118!g Jan 4/| 115% Dec] 1221, 
51lg 52'4] 5134 523g) Sil, S52le} 513%, 5219] 5214 52%) Site 52%) 10,900 | Pub Serv Corpof NJ..No par| 47% Jan 2} 52% Jan2i|} 39 Apr] 501g Nov 
1091g 109!g] 10912 10912] 109%, 10934) 109%, 109342110 110 | 110 110 1,700 $5 preferred.......-. No par| 108%3 Jan 6] 110 Jan22/| 103!lg Febj 113 July 
125 125 | 125!g 1251g/*124 128 [*124 128 | 128le 12812/*126l2 128 400 6% preferred.._.......-. 100} 119% Jan 4] 128lg Jan21// 1131g Apr] 130 July 
*138 143 |*13814 143 [*140 1421s] 140 1401g/*13934 14414/*140 144 200 7% preferred.......... 100} 138 Janllj 140g Jan20|| 128 Apr] 144! July 
*155 161'2/*155 16112/*155 161 |*155 161 161 161 {|*156 162 100 SH preterred....ccccoce 00] 15912 Jan 7} 161 Jan21/} 146 Apri 164 July 
112%4 112'4]/*112!2 112%) *11214 112%] 112% 1127%g/*112i9 113%4)*1125g 113'4 200 Pub Ser El & Gas pf $5._Ne par} 112144 Jan16} 113 Jan 5/]}/ 112 Jan} 114 Apr 
68%, 6934; 6853 6912] 6853 69l2} 69 69le} 69l2 71 z68 7034; 13,300 | Pullman Inc. ....... 0 par| 664 Jan 4/ 71 Jan21 367g Jan| %97, Deo 
2053 2114] 207, 22ig] 2133 217g] 21% 223g] 213, 2214] 217g 2253] 92,400] Pure Oil (The)... .__._. No par| 19% Jan 4| 22%, Jan 8|} 16 Aug] 24% Mar 
Lll'g L1i'g} Lll'g 1ll'g] 111 111 111 111 110%4 110%4; 110% 111 100 8% conv preferred.....-. 100} 108 Jan 6} 1ll'4 Jan 7j| 103 May] 133% Apr 
*10153 102!2} 102!2 10234] 103 10312)*10514 107 [|*104!2 107 | 10529 105% 800 6% preferred.......... — 99 Jan z 105%4 Jan 22|| 91% May| 11712 Mar 
22%g 2234) 217g 22%) 21 #22 Zitg 21%; 21 21lo} 20%, 2143} 16,000} Purity Bakeries.___._. 183g Jan 2] 22% Jan15 95g May| 201!2 Nov 
*177g 18 177g 177%] 17% 1734) 175g 173] 17% 187%] 18l2 18% ,0O0. | Quaker State Oli Het Corp.-10 17 Janl3} 18% Jan21 16!g Oct] 1914 Oct 
12 12'4] 11% 12'g] 115g 12g} 12 1219} 11% 124] 11% 121g/153,000 | Radio Corp of Amer...No par| 107% Jan 4| 1253 Jan15 9%, May| 144 Jan 
*103 moss 2OOIg conc IO coce! IGE conn *1088 coce! IOUS cocel eccess Preferred B........- No par} 103 Jan 7} 103 Jan 7|| 83lg Jan} 10812 June 
7814 784) 774 1771s 78 78 7812 79 783g 79 781g 787s} 2,800} $3.50 conv ist pref..No par| 7614 Jan14| 80 Jani5{| 681g Apr| 80 July 
8 9 Blo 8% Slo 8% 8% 94 83, Qig 8%, 9 | 60,100 5 ae ee ae ---No par 773 Jan 4 914 Jan 20 5 Jap} 107s Nov 
*35le 36 35tg 3534! 35!lg S35lei 35 354! B5leg 36 351g 3512! 1,200] Raybestos Manhattan_No par| 3412 Jan 6! 36%, Janiil! 28% Jan! 38%, Nov 
*42 8646 4514 4514] *43lg 441g] 441g 453,) *45 46 | *45 £46 as te iin ee ein 50} 4212 Jan12} 45% Jan20/| 351!g Jan] 650% Oct 
*48l9 49 49 49 49 49 | *48lg 49 | *48lg 49 49 49 500 jf — SP aes 50| 471g Jan 2} 49 Janill 39 Jani 50 Dee 
*43l0 45 | *43lg 45 43 431g] 431l2 4319] *43lg 45 | *43lp 45 400} 2d preferred._.......... 60| 43 Jan19) 43% Jan 8]| 37 Jan| 47 Novy 
127g 134s] 13 134; 13 £13 12% 13 1253 13 1212 12%) 3,200 a ~ a SIS 5] 121g Jan 8| 13% Jan 16 9% Jan| 16% Jan 
*75 84 | *75 #=83 | *80 £83 83 83 | *75\4 8612] *75 83 .—l ll ORE 1 80 Jan 8] 83 Jan20/| 651g Oct] 100 Deo 
3 353i =3% = 384) lg SS] = 31g = 8g] 0S Sg Bg 314 34] 1,600 Reis “cnet (‘| eee No par} 3 Jan 5) 3% Janis 17g Apr 4ig Deo 
*28 2910] *25 30 | *26 £30 27 27 | #25 28 | *25 #£=30 100} Ist preferred._...... _- 27 Jan 9} 29 Jani5j}| 1253 May] 31 Dee 
*1914 19%) 19!g 1953) 193, 1934) 197g 20 | *19!2 20 | *191!2g 1953} 1,200) Reliable Stores Corp...No par| 1914 Jan12} 2012 Jan 6 16 A 241g Nov 
2510 2573 25!g 257g] 241g 25l4; 25 25l2] 25lg 25le} 247g 2533] 37,200) Remington-Rand.__.___.._._ 1] 21lo Jan 4) 257s Jan 15 171g Aug] 25 Nov 
893g 90 89le 91 90 ligt} 90 Q1 91 9@g1 91% 91 . Preferred with warrants..25) 801, Jan 5) 91l2 Jan19 901g Nov 
*102 117 |*102 4117 #|*102 109 |*102 110 |*104 110 {|*104 110 | ....- Rensselaer & Sar RR Co...100) 100 Jan 4) 100 Jan 4/| 901g Sept] 114 Apr 
653 7 612 7! 653 67% 653 7 6% «8677! 67g 7ilgi 78,000] Reo Motor Car........_._. 5 Jan 2 714 Jan 15 4\, July 8l4 Mar 
30 307%} 3014 31ll4} 30 307s] 3012 32 3134 32°4) 317% 32%4/230,300 a ~~ Stee] Corp...No par| 2712 Jan 4} 32% Jan 21 167%, Apri 297% Dec 
110 110 | 10912 111 109 10914; 10914 110 | 109 1095s] 110 110 3, 6% conv preferred.... _-. 100} 109 Jan19} 1lllle Jan 7 77 May 
*98 101 | 10012 101 | *99 10012] 100 100 | 100 100!9} 10012 101 1, 6% conv prior prefserA.100} 99 Jan 2} 101 Jan 9j| 7814 May 
371g 3714] 36l2 3734] 331g 3533) 35 37 361g 37'4] 35lg 3653} 8,000) Revere Copper & Brass..... 5| 331g Jan19} 39% Jan 5i} 10 Apr 
*72 78 | *72 78 | *68 #£=78 74 74 71 72%) 72 72% Be OO) i Seis 110i 71 Jan2 7919 Jan 6]| 24, June 
130 132 | 130lg 131%] 131% 131%] 132 132 | 182 132 | 132 132 840 eee of TR EE OR be 100} 12812 Jan 4) 132 Jan 6)] 90 Apr 
*90%g 94 931g 9312] *903g 94 | *903g 94 94  Q4le] *903g, 94 100} 5%% preferred. ....... 100} 9312 Jan 6] 94le Jan 6/| 92 
2919 297%: 28 28%] 281g 287%| 28% 2914 29 29%) 29 #429 3,800 mevneiie Metals Co...Ne par| 26%, Jan 4} 30%, Jani4j} 221, May 
*10712 113 [*107!2 1127/*1071g 113 |*10712 1127%g)*10712 112 [*10712 112 | ....- 544% conv pref........ 100; 112 Jan 8} 112 Jan 8|]| 105 Apr 
31 31'e} 30% 31 30 3012) 30lg 31 30% 33!2] 33 #3414] 4,100] Reynolds Spring new... .. 291g Jan 4) 3414 Jan22/| 25 July 
56 5614! 557%, 56%! 57% S7l2i 5714 57%) 5714 5753! 5653 5753! 22,500] Reynolds (R J) Tob class B.10] 55% Jan18i 58 Jan 81} 50 Aor 






































For footnotes see page 566. 
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574. New York Stock Record—Continued—Page 9 Jan. 23, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
Faduend — for NEW RS ayy — On Basis of 100-Share Lots Year 1936 
Saturday Tuesday nesday | Thursday Friday the EXCHAN = 
Jan, 16 py a | Jan. 19 Jan, 20 Jan, 21 Jan, 22 Week Lowest Highest Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
*§67 ....| *57 67 | *57 67 | *65 67 | *65 Se 6S eee Reynolds (R J) Tob class A.10] ........-..] ~.......-- 587, Sept Feb 
*12 0» «14 | *12% 13 | *121g 1314] *13%g 137%] *131g 137%] *131g 137%) .....- Rhine West BB PeMacl ennecstee cel eepcesse oc Nov} 13% Jan 
*23 27 | *25 26!g) 25%, 2541 25 25 2512 25le} 26 26 500 | Ritter Dental Mfg....No par| 2414 Jan 6) 26 Jan?2 191g Feb| 35 Mar 
76 76\g| 75% 75%) 73% 74 | *74% 75 761g 7614] *755g 76 1,000 | Roan Antelope Copper M 72 Jan 6) 77% Jani13|| 32 Jan| 75% Dec 
123 123 | 123 12312} 123 123 123 123 | 123 123 | 123 123 2,300 | Ruber’'dCo(The)capstkNo par] 117 Jan 4) 123lg Jan18|; 74% Apr| 119 Dec 
*7 814 7% «67 *7 8l4; *7lg Sig) *8ig Sigil *7ig Sly 100 | Rut 7% pref....- 100 7ig Jan 12 8lp Jan 2 5%, J 101g Feb 
46%; 4614 4653) 461g 4612) 4614 46%) 461g 4612) 46 47 5,600 | St Joseph Lead...........- 10] 45l4 Jan 5) 48% Jani12|; 22 July}; 50% Deo 
35g 3% 35g 3% 31g 3% 35g «37% lg 4 37g 4 | 11,500; 7% i ee Francisco . .100 3 Jan 2 Jan lig Jan 353 Mar 
7ig 8 Zig = 784 7 75x Tig 7% 75g = Bg 77g ©696812] 16,300; sst preferred..........-. 644 Jan 4 8lg Jan 22 2%3 Jan 6%, Dec 
131g 13lg] *131g 14%) *13!2g 14 135g 135s a 1419 7 1514 450) ?t St eats Rouehwentern...160 131g Jani12}; 15% Jan 22 773 Jan} 15 Oct 
*30 4 4....| *30 35 | *30 40 | *31le eR ED, ol ee” enamine 100} 28l2 Jan 4| 31!9 Jan 8|| 18 Jan); 37 #£Oct 
*43lg 444) 43 434; 42 42 42 4215 "3 4219) . "2 4214 3,800 Stores ......-. No par| 4l1lo Jan 7} 46 Janl3 27 July} 4953 Nov 
*985g 9912} 99 9912) 98% 98 99 9912) 9912 100 99 100 440 5% preferred........-- 100] 97le Jan 5} 100 Jan2l1 Dec} 99 
*1105g 11212} 11053 1105s] L11llg 1111g/*111 112%)*111 112 |*111 112 40 a preferred .......... 100 9% Jan 2} 112 Jan 6|| 108 Aug} 114 Nov 
*111lp 112 | 111% 112 llllg 11119} 112 112 112 112 112 112 220 7% preferred ........-- 100} llll4 Jan 6} 112 Jan 4/| 110%g Sept; 11412 Mar 
161g 16\g| *16 1614] 1553 16 1 1614; 1614 1653} 16 1614; 3,000| Savage Arms Corp....No par| 14's Jan 4) 17% Jani12|; 11 June; 17% Nov 
441, 44%; 44 4414] 43% 441g) 4312 4519) 4414 4534) 43% 4419) 18,000 Distillers Corp... -5|) 43%, Jan 2) 45% Jan 21 37% July| 5573 Nov 
*96 96%) 96% 96%) 97 97 9712 9712} 9712 9712} 98 98 600 % preferred........ 100} 94% Jan 2} 98 Jan22/; 93 Dec} 101% Mar 
214 28g 24 288 2% 24 214 23 23, Qile 23g 46234' 11,500 Sehuite Hotall Stores peescess 1 2 Jan 2 2% Jan 22 133 May 44 Feb 
17% 17%! 18g 19 18 18%! 17l2 171!2| 17 #£«®&4171g' 17l2 193, 2,000' Preferred.........-...-.- 100! 17 Jan2ij; 19% Jan 1s 753 June! 201, Feb 
44\g 45 43% 4410} 44 4453) 44 4453) 431, 43%) 43 43%) 1,100] Scott Paper Co.......Nopar| 738 Janllj 45% Janil4j// ....-..-| -.-.-.-- 
1% 2 l% 62 1% 62 1% 62 173 2 17g 2 | 25,500 | ¢ Seaboard Air .-.-No par 173 Jan 9} 2ig Jan 2 % Jan| 2ig Deo 
Zig Tigi 78g 75si Tle 73) Zig = Tlel | 67g 78g 7 733 6,700| Preferred............-- 1 7 Jan22 8lg Jan 2 2 Apri 87% Des 
421g 43%) 425g 4414) 4253 43129) 427% 4312) 44, 46 45 4612) 21,500 | Seaboard Oil Co of Del. ~ par| 41 Janil5| 46lg Jan22/}/ 30! Aug); 44 Dec 
10 97g 1012} 103, 10%) 1012 107%} 107% Ills} 10% 11 8,800 | Seagrave Corp......-- opar| 7ig Jan 2) Il'g Jan21 3ig July} 7% Nov 
861g 8612} 86 86%) 85 8633) 85l2 8612) 85% 86%) 8553 8612) 30,900 | Sears, Roebuck & Go. .No par 81 Jan 4) 874 Jani4i| 59% Jan] 1011, Nov 
meee cove] coce cone] esee cece] eons sees] cece cone] cose cone] cece Rights 7% Jan 4| 17% Jani13/| 1% Dec] 1' 6 Dec 
29%, 30 30 | 2953 297%] 29% 301g 2973 3012] 3012 31%) 10,700 AE pM 1} 28 Jan 4| 31% Jan22j} 1553 Jan} 31%; Nov 
165, 167% 16!2 1714] 1612 1634; 167% 17 1653 16%) 161g 1612} 7,000} Shattuck (F G).......No par) 15% Jan 4) 17% Jan18 llig Jap} 19% Nov 
31 31le} 3Slig 31%) 30% 31%) 31 3212} 31% 32%) 3112 3214] 15,300 | Sharon Steel Corp....- No par| 29 Jan 5| 32% Jan 2I Jan| 327%, Dec 
103 103 | 102 102%/*102 10234/*102ig 102% 102%, 102%} 10312 10312 500 $5 conv pref.......- No par| 102 Jan 5) 103! Jan 89 July| 1041, Deo 
121g 12%) 12% 1253) 12%, 1233) 12% 13 125g 127%} 1212 1244) 22,700 | Sharpe & Dohme...... Aopar| 10ig Jan 4; 13 Janl4 Jan| lll Dec 
64 644] G4le 6641p) *64 £65 *64 65 65 65 6412 6412 600 Conv preferredserA.No par| 6lle Jan 7] 65 Jan2l 43\g Jan| 64 Dec 
*41 42 4l 41 4l 41 4012 41 41 41 41 42 140 | Sheaffer (W A) Pen Co.No par| 4012 Jan 5) 4253 Jan 2 304 Apr! 45 Nov 
281g 2853} 28% 29 281g 2812} 28 2814; 2773 284; 28 2814; 8,600 | Shell Union Oil......-. 0 par| 27l2 Jan 4} 29% Jan 5 14% Apr] 28% Dec 
103 103 | 103% 10314] 10333 10312] 10312 10414; 104 10412] 10412 10434; 3,100 gave: referred ........ 100} 10214 Jan 4| 104% Jan22j} 102 Dec} 12712 Nov 
13% 137| 13!g 13%) 127% 1343) 13%g 137%} 1312 13%] 131g 1384) 13,000 stain A Coalition Mines.5| 12%g Jani19| 15% Jan12 8% July; 14l, Jan 
47%, 48 49 50%} 491g 504; 50 53 517g 627s; 515g 5212) 29,300 | Simmons Co...-...-... No par| 44l2 Jan 4} 53 Jan20 19% Jan| 487g Oct 
4 4 4 4lg 4 4 4ig Alg 4ig Aly 4 4 6,800 | Simms esceianes sececenes 10 3le Jan 5 41g Jan 18 z3\2g June 6%, Jan 
4514 4534) 45!g 4614) 46 46 453g 4614] 4512 4633) 45%, 46 6,500 Oil =e --25| 43l2 Janl15; 47 Jan 2 191g Jan| 47%, Dec 
10014 10014|)*10014 10012] 10012 10053) 10053 100%4; 10053 100%/ 100% 1 1,200| Preferred.............- 00| 99 Jan 7] 100% Jan20}| 9753 Dec] 132 Apr 
133 135 | 135 137 130 130 130 132 132 134 133 135 1,030 | Sloss-Sheff Steel & Iron...100) 85% Jan 2) 138 Janl3 54 Sept; 85 Nov 
114!e 115!2} 115 115%2/*112 115 115 115 ('*114!g 118 115 115 260 7% erred. ......... 11 Jan 7} 115!¢ Jani15!| 65% Jan' 118!g Dec 
52 53 53 5414) 5212 53l4] 52 53 52 53 5lig 52 4,000 | Smith (A QO) Corp.........10) 50 Jan 4] O54!l2g Janil 404 June} 72@ Jan 
281g 28%) 28 283g) 273g 2712) *2714 2712} 2712 28%) 277, 28lg| 4,000 | Snider Corp...No par| 26% Jani12}; 29 Jan 5 21 Sept! 30ig Dec 
16%g 16%) 16l2 17 1653 167s} 1653 17 16%, 17 167g 1714|141,600 | Socony Vacuum Oi] Co Inc.15| 1614 Jan15} 17% Jan 22 121g May} 171g Nov 
*21114 11214) 11114 11114] *11114 1121g) 11114 111%) 11112 11112} Lllig 111g 600 | Solvay Am Invt Tr pref...100) 111!s Jan 22} 112'2 Jani13|| 110 Marj] 114 July 
4% 5 4%, 4% 47 43, 473) 4% 47 4%, 47s! 13,100 | South Am Gold & Platinum.1 Jan 4 5 Jani12 3% July 71g Feb 
3712 387s] 38le 3914) 3712 3812] 37lg 3853) 38 39 3714 3712] 7,600 | So Porto Rico Sugar...No par; 34 Jan 4} 421g Jan 12 26 Apri 351g Aug 
#155 159144/*155 15914/*155 158 |*155 158 |*155 158 [|*155 158 | -.....]| FPreferred.............. 100; 155 Jan 2} 155 Jan 2|/ 150 Jan 
32 323g} 317% 3233] z3lig 321g} 3l1lq4 31%) 3llg 31 31 3133] 12,600 | fouthern Calif Edison...... 25; 29'4 Jan 2} 32!2 Jan13 25 Febi 32'l2¢ July 
4714 48le} 4712 4814] 4733 4812) 485g 497%) 48% 4853 4934] 53,900 | Southern Pacific Co...... 100; 42!g Jan 4 Jan 21 231g Jan| 47% Oct 
2653 27le} 2612 2271p) 2633 2733) 2714 27%) 267%, 2712) 2614 27 39,600 | Southern Railway... .....- 100; 24 Jan 4} 27% Jan 20 12% Apri] 2612 Dec 
5lig 521g} 5llg 52 505g 5153} S5llqg 5214] 51 517s; 49 51 11,700 wwcccccecee--100} 49 Jan22} 53% Janil 19 Jan} 544 Dec 
*59lg 61 60 62 6314 6314; 64 #£65lg] *627 65 | *627g 633% 700 Mobile & Ohio stk tr ctfal100| 55!2 Jan 6) 65's Jan20|} 34 Jan) 59 Oct 
10 10 10 10 93%, 10 10 1014; 10 10 10 10 3,100 | Spalding (A G) & Bros.No par 9lo Jan 4} 1053 Janlil 6% July; 11% Nov 
*71 731e0} 7314 73! 73 73l4] 7314 731 73 731 73 73 130 lst preferred..........- 100; 724 Jan 5| 74 Jan 4 63144 June; 82 
#10212 103 | 10212 10212} 10212 10212)/*102 103 |*101 103 |*101 103 90 | Spang Chalfant & Co Inc +: 102!2 Jan 18} 104!2 Jan 7j|| 101!g Mar] 114% Nov 
Blip Qlg 8 9 812 85g Ql, 87, 86 Og 8% #9 | 65,800 | Sparks Withington. .-. 753 Jan 5 914 Jan Apr 93 
24lp 2514] 245g 25le 4 247s) 25le 26 25%, 26 | *24le 1 8 
85 95 | *85 95 *85 95 *85 95 | *85 95 | *85 
*33le 3434) *3314 34%) *3314 34 3314 3314] 3312 3312} 3314 
221g 2273) 22%, 22%) 22ig 22loi 2214 225gi 22leg 234i 22le 
317g 32 305g 31 305g 31 3lig 3158 31l2 S3lle} 3lle 
491, 50 *491, 50 49%, 50 49%, 4933) 491, 4914; 4914 
25 255s! 247, 2553! 2414 2514] 2453 2512) 2414 247%! 237% 600 
*109 11114] 10912 110 {*109 IL111lef 10934 10934/*1091e0 L1llef 1lllle 270 
44%, 443) 4419 44le] *43%, 44109) 433%, 437%) 43%, 45 443, 2,500 N 
15lo 15%) 1512 161g} 153, 161g} 157% 1614) 16 16144; 16 1614} 46,400 dard Brands...... No par| 15'4 Jan 4| 1644 Jan 20 A 181g Nov 
*126le 12778|*12612 12712) *12612 127 127 127 127 127 126%, 127 110} £Preferred.......... opar| 126 Jan 4) 128 Jani2/| 120% Jan; 12 Feb 
11% 12%) 11% 12 11%, 1173} lllg 11% 15g 1173} 115g 1233) 14,700 | Stand Comm Tobacco....-.. lj} 10le Jan 4) 12% Jan 22 Qig July| 13% Mar 
127%, 1312} 13% 141g] 12%, 13 1214 131g} 125g 1353) 13 135s} 44,500 | ¢ Stand Gas & E] Co...No par Jan 4| 14!lg Jan18 5ig Apr 9%g Feb 
29le 30%) 2914 30 27l2 28le| 277g 2834) 2814 2973) 2853 29384) 25,900) Prefelred......-.... opar| 26 Jan 2) 3lle Jani2 Qlg Jan} 277g Dec 
61%, 62 62 62%; 6014 G6ll4] *60l2 6lig) 61l4 62 60 62 1,300 $6 cum prior pref....Nopar| 571g Jan 4| 65 Janil12 24% Apri 62 Dec 
70 70 68 6914; 67 69 67% 69 6812 6912] 6812 69l4; 6,000 $7 cum prior pref._..No par| 67 Jan 4| 723, Jan 7|| 26% Apr) 72% Dec 
35g = 35g 3 35g 35g 35g 3ig 353] *3lg 35g 31g 312} 2,900 Corp..Ne par 31g Jan 4 4 Janill 2 Feb 3% Jan 
4553 46 4512 46 451, 46 451, 453;| 45%, 4534) 4514 4534) 27,000 | Standard OilofCalif...No par; 4314 Jan 2} 4614 Janil4 35 Aug| 4753 Feb 
47% 48 47% 477%) 4753 48 48 484) 48 484; 48 4814] 15,900 | Standard Oi] of Indiana...25) 4612 Jan 8| 48l2 Jan 2/| 32% Jan}; 481g Deo 
*28 331] *28 331g] *28 3312] *28 3312] *28 3312} 313g 3lle 200 | &tandard Oil of Kansas... . 10} 31 Janllj 3l'lg Janilil 25 31 Dec 
6853 69 685g, 69 6873 6914] 687g 693s) 6 6933} 687g 6912} 36,300 | Standard Oil of New Jersey.25| 67%, Jan 4| 6953 Jani4/; 55'g Japj 70%3 Dec 
38 38 *37 3712] 37 37l2| 37 37 | *37 3712] 37 37 500 | Starrett Co (The) LS..No par| 34!2 Jan 2} 38 Janil May 
73% 74 7353 7353) 73l2 7353 7212 73le] 7312 74 73 7353} 4,300 | Sterling Products Inc......10} 7114 Jan 2} 74 Jani13 65 Jani] 78!¢ Nov 
1 197%, 19 1912] 1853 19 18%, 1912} 1914 1953) 187g 1912} 12,600 | Stewart-Warner...........- 5| 1744 Jan 4| 20% Jani4/| 16!g Apr} 24lg Apr 
*157%, 1614] *157%g 16%) 1614 1612} 1612 1712] 1714 17%] 417 #1714; =21,900] Stukely Bros & Co weet cae ieateatied son [nan GF free ME oases cecal ches Gane 
31% 3214] 31%8 3212} 291g 3133) 29%, 3133) 3014 3112} 3053 315s) 40,700 | Stone & Webster. ...-- 28ig Jan 4| 3353 Jan 9 1453 Jan} 30lg Deo 
15%g 157g} 15% 15%] 15 1553} 15l2 16%] 16% 1 161g 1653|/174,500 |  Etudebaker Corp (They nd 1314 Jan 4) 16% Jan 20 QOlg Jan; 157% Oct 
76 76 76144 7614) 75!g 76 *7314 76 | *73 7 *73 7434 Sp 5 Gl ncn cnanesncesa Oo par Jan 4| 77l2 Janill 70 91 Mar 
#124, ._._.]*124 -...] 124 124 | 124 124 | 123 123 | 124 124 A MEP 100} 123 Jan21}/ 125 Jan 4/| 118 Jan| 125 Nov 
59 5812 57%, 59 5712 5812} 58l2 59l2' 59 #60 7,400 | Superheater Co (The)... No par| 54 Jan 2} 60!g Jan 8!| 27 Jan Dec 
5 Sig} 5 514 5 5lg 5 534) 51g 5%) 5l2g 613/123,600 perior Oil .......... — 45g Jan 5| 6g Jan 22 3 Jan Mak 
403%, 4133) 4033 41l2} 39 395g 4133) 39% 41 40 4014] 12,200 | Superior Steel......-. ---100} 37!2 Jan 4) 42%; Jan 8 953 July} 4253 Dec 
361g 37 36 367s 36 36%4; 35le 3612} 36 3612} 367g 383s] 6, Futherland Paper Co neeses 3212 Jan 2) 38% Jan 22 23 Jani 37% Oct 
18 18igi} 17% 1812] 18 1812} 1712 2012) *18 19 *18 19 3, Sweets Co of Amer (The)...50} 13 Jan 8} 20lg Jan 20 Jani 13!g Nov 
26 2614] 257%, 26%3| 26 2614) 2614 2612} 2612 2733; 271g 275s! 19,700 | Swift & Co... ...........-- 25] 251g Jan 5| 2753 Jan 22 204 Apri 26%3 Nov 
31% 3134) 315g 31%) 315g 315s} 31% 32 313, 3253) 3214 32% : Swift Internat Ltd....No par] 314g Jan 4| 32% Jan 22 281, Apr} 357g Jan 
217g 2314] 225g 235g) 2214 231g) 223%, 23%) 231g 23%) 22% 2333] 43,400 | Symington-Gould Corp ww..1] 18%, Jan 4) 23% Jan 20 15 Nov Dec 
155g 1612} 161g 1653) 1614 16%) 16% 17%) 17 173s} 17 171s} 25,300 Without warrants ......... 14144 Jan 6) 17% Jan2il 12%3 Novi 15lg Dec 
141g 147g} 1412 14%) 143, 1453) 141g 1412] 14lg 14ls) 14 141g} 4,300 | Talcott Inc (James).......-. — 36 : aa 6 Gee Gt eece cucel case coos 
*551g 57 | *5512 57 55% 55%) 56 5614) 56 5612} 56 56 330 544% preferred...... noon Gila Gente GBs SRR UE. cone coscel case cece 
*8 83g Sig Big 8 8lg 814 84 8 81g 81g 81g} 1,100 | Telautograph Corp.-......- 5 8 Jan 2 83g Jan 12 6%, May 03g Jan 
131g 1333) 13 1312] 12% 131g] 125g 13%) 127%, 134; 12% 13%3| 21,400 | Tennessee Corp.-..........- 5] 117g Jan 2} 14!g Jan 12 553 Apri 13 Dec 
52 5312} 5033 52 5lig 5214) 51%, 5212} 517g 52'4) 51% 621g) 49,100 | Texas Corp (The)-........- 26; 5033 Jan18;} 55%, Jan13 287, Jan| 55% Dec 
7% «68 7% «©=—6 Bla 83g «878 8%, 914 y 9l4 8% 9 |110,600 | Texas Gulf Produc’g Co No par 77g Jan 15 944 Jan 20 6 Nov 87g Dec 
401g 4034) 403, 4073} 40 40%) 397%, 41 405, 41 40!2 41 | 10,300 | Texas Gulf Sulphur_..No par] 38% Jan 2} 43 Jani2|; 33 Jan) 44% Nov 
153g 15%) 15 1553} 147g 15le} 15ig 16 1534 161s} 1553 1653] 62,400 | Texas Pacific Coa] & Oil...10} 131g Jan 4/ 165s Jan 22 7ig Jani 15% Feb 
121g 123) 12%, 13%4] 12% 13%) I13lg 141g} 14lg 15 148g 15 {118,300 | Texas Pacific Land Trust...1] 1llli2 Jan 4) 15 Jan2il Ol, June Mar 
*46 477s; 46 46 *45 461e| *45 477s 4612 4612) *45l2 48 200 | Texas & 3 ahead Co....100} 46 Jani18} 49 Jan 6 28 Jan| 49 July 
3712 38 *36le 38le] *36l2 3812) 3714 3712) 38 £40 405g 4112} 3,100 | Thatcher Mfg..... ---No par| 371g Jan 4| 4l1le Jan22|| 337% Apr| 487% Nov 
10 Ci wcuul “ asegk “EER coach “EER cancel “GEM cosel caceee $3.60 conv pref..-.. No par| 64 Jani13| 64 Jani13|; 59 Mar] 63lg Oct 
12 124 12 12%) 11% 1214) *11% 1233) 11% 12 12 «+12 RAGS § TE Bel canccecocecces Opar| 1153 Janll} 12% Jan18 8% June} 16 Nov 
*9lle 92 *9llp 92 2 92 *90 92 *90 92 92 92 160 TERT TEE- TR | 91 Jan 8| 93's Jan 4 85 Oct] 110 Feb 
10% 107s! 1012 11%! 115g 12!2] 121g 12%i 121g 1212! 11! 12'4! 87,600 | Thermoid Co.............. 1} 10% Jan 4| 12’g Jan 20) 8le May| 1253 Mar |/ 
*71, 71 7lg 75g 714 = 75g 714 7% 753 77%s| *738g 78) 2,100 | Third Avenue....... ..--100 61g Jan 7 8lg Jan 13 31, Jap 91g Feb 
131g 1314) 123% 12%) 12% 13 13 13 13 13 13 131g} 2,200 | Thompson (J R).........- 25; 12 Jan 5| 134 Jan 16 8, Jani 1353 Nov 
*271g 2753} 27 27 2612 2612) 2614 26%) 26%, 2813) 27% 2814) 5,600 | Thompson Prods Inc..No par} 25 Jan 5| 284 Jan22|| 2453 Jan) 32% July 
7% «68 75g (Bl 7% | =—84 8 8%) 8685s 9 85g 912/103,300 | Thompson-Starrett Co.No par; 614 Jan 2} 92 Jan 22 47, Janj 8lg Mar 
36 8636 3514 35le] 3514 37 37 3812} 37 3712} 36 39 12, cum pref...... No par| 32 Jan 4) 39 Jan22|} 26 Apri 39% Feb 
201g 21 205g 211g} 2053 21 201g 2073] 2 207s} 2014 20l2] 11,300 | Tidewater Assoc Oil....... 10} 201g Jan 16}; 213g Jan 6|| 14% Janj| 21% 
1067g 10718] 1071, 107% 10653 107 | 1061g 106%4| 1061g 106%s/ 10614 106%s/ 11,200 Preferred. . . --~100} 1051g Jan 4} 108 Jani13j/ 1005s Jan] 106!g Mar 
2Z4ig 2453) 241g 2419] 23%, 241g) 248g 2514) 2414 24%) 2414 2453) 9,500 | Timken Detroit Axle......- 10; 22 Jan 4} 25%g Jani14j} 12ig Jan} 2773 Dec 
72 72\e| 71% 72 71llg 7253) 71% 72 71%, 7212} 713g 72%3| 5,700 | Timken Roller Bearing.No par| 70% Jan 4] 73!g Jan 2]| 56 Apr| 74lg Nov 
16 161g} 16 16!3} 16 16%} 16 1614) 16 161g] 161g 1614] 31,500 | TransamericaCorp....No par| 16 Jani6| 171g Jan 2}; 11 Apr] 181g Nov 
197g 2012} 197g 2053} 19% 20 193%, 2012} 197% 2073; 197 15,000 | Transcont & West’n Air Inc.5) 1853 Jan 5) 22%, Jani1lj| 14% Jan} 2753 Apr 
231g 24 Q2le 2414) 22% 2314] 235g 25lg} 25 26%) 25%, 27%) 27,300 | Transue & WilliamsSt'l No par| 19% Jani13| 27% Jan 22 10%g May| 221g Dec 
1012 ' 1053] 103g 10%} 103% 107%} 103 1053} 1012 10%; 10!2 10%] 20,300 | Tri-Continental Corp..No pa’ 9 Jan 4; 10% Janl5 7ig Janj| 12 Feb 
#108 1091g/*108 1091g/*108ig 1091g/*1081g 1091s) 10833 1091g/*108 10912 300 6% preferred.......No par| 108 Jan 6/ 1091g Jan 21 93 Jani 110 Oct 
10 1012} 10 104 9%, 10 97g 10 97g 10 10 101g} 6,200 | Truax Traer Coal.._.. No par 8le Janll| 10l2e Jan 16 473 Jan 93g Nov 
2212 23 2210 23 | *21 2312] 231g 24 231g 2414; *23 24 1,200 | Truscon Steel_............ 10; 22 Jan 5) 24% Jan21 7ig Apr| 28 
367g 3733| 3612 3733} 3614 37%) 37 3812] 3714 38%) 37 37%s| 19,800 | 20th Cen Fox FilmCorpNo par| 344 Jan 4| 381g Jan20|| 22igJune} 3853 Nov 
*4573 4714, 46 46 4412 4412) 4612 47 471g 4712] 4614 46%, 700 | Preferred.......... Opar| 42% Jan13| 4712 Jan21|j 3133 Apr) 47% Nov 
163g 16%) 161g 17 16 161g} 161g 16%} 16 16 1612 1712} 11,400 | Twin ae Rap Trans..No par| 13% Jan 4) 1712 Jan 22 8% May| 171g Dec 
*913g 9614} *92 95 9212 93 93 04 92 92 93 94 | |  @ £z»® aoe 85 Jan 5| 94 Jan20 654, Jani} 109 Dee || 
5 514 Sigs Sig 5 5le 5ig 58 54 54 51g =5%s| 9,200) Ulen & Co AT ES No par 4, Jan 2 5% Jan 22 27, June 85g Jan 
977g 9773} 96 96 95 95 95 9512} 93 95 9114 93 : Under Elliott Fisher Co No par| 9114 Jan 22/ 100!g Jan 8 745s June] 102%g Dec 
66 66 65 66 66 66121 66 665s! 6573 67 | 2766 6614! 5,500! Union Bag & Pap Corp No pari 6414 Jan 4) 68 Janil 381g May! 70 Deg} 
For footnotes see page 566. il 
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Volume 144 New York Stock Record—Concluded—Page 10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—_—— for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday \ Wednesday , Thursday Friday the EXCHANGE 
Jan, 16 Jan, 18 Jan, 19 Jan, Jan, 21 Jan, 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ pe share | $ per share | $ per share | Shares Par| $ share | $ per share ||$ per share|$ per share 
1037g 10434) 10414 105%] 10312 10512] 10412 105 | 1045s 10512] 10453 105%3| 20,800 | Union Carbide & _— par| 10llg Jan 5) 105% Jan18j|; 7153 Jan 10514 Nov 
253, 2573] 2553 257%| 253, 26%3| 22573 26 255, 257%) 2553 26 | 36,200 | Union Oil California._..... 25} 25l4 Jan 4; 26% Jan 19 281g Feb 
130 131 13119 13214] 131 132 13012 13112} 130 130!le th 13 %| 4,000} Union Pacific............ 100} 126ig Jan 4] 13214 Jan 18/j| 108lg Jan 149% Aug 
*99lg Q99le} 99 99le} 99 99 99 99 9914 993, 99ig} 1,900 Preferred. ............. 100; 98 Jan 2 Jan 1 90ig Jan}; 100 June 
281g 2853) 28le 2834) 283%, 2914] 28% 29 287, 291g 28%; 3,300 | Union Tank Car......No par| 2653 Jan 5/) 2953 Jan12/| 2253 Jan; 3153 Feb 
297g 3014; 30 3i1lg} 291g 31 297g 3012} 3014 31l4] 301g 311g} 61,700 | United Aircraft -aenee-5| 273g Jan 4) 3114 Jani12/| 205g Apr] 3243 Feb 
23 2319] 22% 23%] 221g 23 2253 23l4; 23ig 24 2314 19,400 | Un Air Lines Transp Corp...5 205g Jan 5) 24% Jani2j;/ 13 Jan| 25lg Sept 
*25 27%) 2714 274) 26 26 26 26 26 2612] 26 2612 400 | United Amer Bosch...No par| 25 J 6| 27ig Jan 8/]| 16lg Apr} 3714 Nov 
2 2914 2953} 29 29l4] 2812 29 29 2914; 29 293,; 2,800 | United Biscuit........ No pai| 28ig Jan20); 30'4 Janiil 2414 Mar! 3353 Nov 
"En §=«enedl Ge. sanek Gee. Gee 116 116 |*116 11612/*116 11612 50 Dt insecesoucsnes 100} 115 Jan 2} 117 Janiljj/ 111 Oct) 117 Jan 
85 85 8512 8 86le} 854 4l *85 85le} 85 86 2,200 | United Carbon... .... No par| 79 Janillj| 86!2g Jani9|| 68 Jan}; 96% Nov 
31 3)! 3lig 3l1le} 31 £31 3153 32 32% 32%) 32 1,800 t -No par| 2973 Jan 4| 32!g Jan21/| 225g Jan}; 35ig Nov 
7% «= Blg 7% = Bl 7ig «=—7% 7ig = 758 7ig 7% 7ig  77g|114,300 | United Corp.......... No par 653 Jan 4 8ig Jan 14 5%, Apr 914 Feb 
45%, 4614 4614; 4512 4633) 45%, 46 454, 464 4653} 11,000} Preferred........ --No par| 4353 Jan 4) 467% Jani14j; 40% Apr) 4873 Aug 
14% 15l4; 1 15!o} 151g 1573] 15%, 157%] 151g 1553] 151g 1512] 33,200 | United PSR ERS: 5] 141g Jan 4| 15% Jan19 10% Apr} 161g Feb 
2212 2212} 22%, 23 23 24le| 2453 2514) 25 25%) 25  $$2553/ 10,200 | United Dyewood Corp..... 10} 18!g Jan 4| 25% Jan21i} 15 Jan) 291g Aug 
*96%, 101 | *97 101 | *964 101 973, 9734) Q7l2g Q7le} Y7le Y7le 40|  Preferred.............. 100} 97% Jan20}; 99% Janl15/; 93 =Jan| 105 June 
753 7 7%) = Bg 773 lg 7% = 8lg 7ig 7% 7% 77%| 27,400 | United Electtic Coal...No par 74 Jan 4 84 Jan 18 4 July 8lg 
47%, 4812) 48% 4914; 49 4912} 4912 ore 491g 4919) 4819 4914; 2,600 | United Eng & ashéanden 1} 46lg Jan 7} 49lg Jan19//32ig June} 50% Nov 
8llg 8214! 801g S8lle' 81 815g S82ig S82is| S3lig 84 83 83i2' 3,100 ° United Fruit....... --No par' 801g Jan 4! 85 Jani2i' 66!g Jan! 87 Nov 
163g 1653] 1614 1653f 157% 1 157g 16ig} 157% 1614] 157% 1614] 56,000 | United ~~ hampton « par| 14% Jan 4) 17 Janil4j/ 14lg Nov; 19% Jan 
*113%g 11344) 113% 113%) 1121g 113 | 11219 112!e/*112 113 112 112\%4 900; Preferred.......... 0 par| 1lll2 Jan 4] 1137s Jani4jj 109 Jan; 113% July 
914 9% 9ig 1053) 1014 Llig] 11 12%] 12 #1 54,800 | } United Paperboard new-...10 6lg Jan 4) 125g Jan22/) ........]| ~-.. .... 
19 194; 19 19 19 1 193g 1914 19%; 191g 20 5,500; US & Secur...No par} 17 Jan 6; 20 Jan22 13 Apr} 20 Feb 
*98 98%) 98% 99 | *98l4 99 | *981, 99%!) 99% 99%) 100 10) 500|  Preferred.............. 100} 96l2 Jan21}/ 100 Jan22j} 91 Jan] 100 Nov 
*3 3lp Big Bly] *27%g Ble) *2% Ble 3 3 3ig = Bilg 400 | US Distrib Corp...... No par 3 Jan2l1 31g Jan 9 2 Jap 6 Jan 
181g 19 19 19 19 2012} 183%, 19%) 1812 1912} 18% 19 1,070 | Preferred.............. 100} 18 Jan 4) 20l2g Jan 19 10 Apr) 23% Nov 
321g 32lg} 3214 33%4) 317g 3212} 32ig 33 3214 32%) 3llg 32 7,000 | US Freight.......... No par| 30 Jan 6} 34% Jan13 2414 June| 39%, Jan 
*12014 1237%| 123%, 12434] 1223, 124 | 122 122 | 124 125 |*12412 125!2] 1,100) US Gypsum.............. 20} 122 Jan 4/ 126 Jan 8|| 80% May; 125% Nov 
169 169 |*168 -..../*168 -...| 168 168 | 168 16814] 168 168 290; 7% preferred.......... 100} 167 Jan 5) 169 Jan16// 160 May] 1694 
171g 1712] 1753 17%] 1753 18 18 191g] 191g 19%) 1914 195s] 14,200| U S Hoffman Mach Corp...5) 17 Jan 4} 19% Jan21 87g Jap; 205 Nov 
*54 547s] *541g 5473) 55 55 | 255 57 571g 58%) 59 5914] 1,400 544% oonv pref......... 535g Jani1l} 59% Jan 22 A 6214 Nov 
3814 3933] 3814 3914] 377% 38%] 381g 4034] 395g 4114) 39 4014] 17,900] U S Industrial Alcohol_No par| 3712 Jan 7| 41% Jan21j} 31% Aug; 569 A 
7%) Bl Sig = 83g 8 814 8i4 8% 81 9 85g 9 | 10,900) US Leather vt c.....No par 614 Jan 2 9 Jan21 lg 97g Jan 
16 1714; 161g 167s) 157g 164] 1612 1714] 167% 178) 1714 17%} 18,000 Class A vtc........ opar| 13% Jan 4; 17% Jan 21 10 Aug] 18% Jan 
97 97 97 974] 9714 100 991g 10219] 102% 104 |*100 103 3,800 Prior preferred v t o..... 100} 89 Jan 4) 104 Jan21i; 71 Jani 104 Sept 
68 6914] 68% 69 671g 6833) 6614 6714] 66%, 6833 6653 6712] 12,700 | U S Pipe & Foundry....... 20| 60lg Jan 4| 694 Jan a} 211g Jan| 637g Deo 
171g 17%} 1714 1753) 1712 1833} 17% 19 17%, 18%; 18 187g} 38,800 | U S Realty & Impt....Nopar| 17 Jan 4) 19% Jan12 753 Apr} 1914 Dec 
501g Slip} 501, 5214] 503g 5173) 522 554] 53g 5412} 533, 54 | 52,100} U S Rubber... ..... opar| 4444 Jan 4| 55% Jan20!; 16% Jan; 493s Nov 
961g 97 96 9753} 96 97 9714 985s} Q8le 99le}/ 98l4g 987s! 11,100] Ist preferred........... 100} 9212 Jan 5} 9912 Jan21 47 Jan}; 101 Nov 
91 91 89 89%; 88 8912] 871, 89le} 887% 892} 88 89 6,600 | U S Smelting Ref & Min....50} 8314 Jan 6) 92!'4 Jani4jj 72% July| 103% Nov 
*7553 80 75\g 75%s| *74 751g] *73 753g] *74lg 75lgi *74 75lg a). Ci acescsodeoenet 50| 75 Jan 2} 75% Jan18 681¢ Jan) 75'g Apr 
821g 84l2} 8314 854) 8214 83%) 84 87 857g 88l4l 8653 209,000 | U S Steel Corp........... 100i: 75 Jan 4} 88% Jan 22 Jan| 797% Dec 
1441p 144%] 14435 144%] 144% 1451g] 14533 146 | 146 148 | 147 150 | 5,700] _ Preferred...........--- 100} 139% Jan 4) 150 Jan 22| 1151g Jan) 154% Nov 
*132 132 | 132 132 [*13012 132 | 131 131%] 131% 132 | 13233 133 700 | US Tobacoo._........ No par| 131 Jan20) 133 Jan22|/ 131 Apr] 144 J 
*162 168 | 168 168 |*162 168 |*162 168 /*162 168 |*162 168 1r.. — ae 100} 167 Jan 5) 169 Jan 5]; 160 Oct} 168 July 
8 8 8 Sig} Big 8% 9 87g Qlgi 8% 9 ,400 | United Stockyards Corp..-..- 1 oo ate, «|» Gb GREE cace aaeel cane atte 
7ig =—7'4 71 719 7ig 74 7ig «71 7ig 712 7ig 73 | 11,400 | United Stores class A..No par 6%, Jan 4 7% Jan 13 Apr 8% Nov 
*81 8219] *81 8219} *82 8219} *82 82is| *82 821s] *82 8219] ....-. Preferred class A....No par| 8llg Jan13| 84!g¢ Janil 67% May; 102 Nov 
80 =«8i 82 83le) 84 84 | *85 87 86 86 | *86 87 1,000 | Universal Leaf Tob....No fond 82 Jani15; 86 Jan21 - o- 92 Nov 
*16lle 164 |*161le 1637s] 16112 164 |*161 164 |*161 164 |*161 164 20 PE inadbnasewodes 16112 Jan 13} 164 Jaal9 165 Aug 
102 102 102 108 |*10312 108 |*104 108 10312 105 10353 10353 550 | Universal Pictures Ist pref. 100 100 Jan 2} 108 Janil8 50 : 115 Apr 
4ln 4% 41p 47s 41, 455 44, 4%, 41, Als 414, 4lo] 22,700/| Utilities Pow & Light A....-. 1 37g Jan 2 473 Jan 13 3ig Jan 61g Mar 
Zig 214 214 Ql, 214 2ie 23g «86 25g Zig = Dg 23g 2ie} 44,500 | Vadsco Sales. ........ No par 1%, Jan 2 2° Jan 20 1 July Oct 
*50 547s] *50 55 5419 57 56 5812} 57le 58 *56 58 350 eens 100; 48 Jan 4 aoe Jan 20 30 June} 57 Dec 
315g 3233) 30% 32 301g 31l4) 31 324) 311g 32%4] 31 317s) 36,800 | Vanadium Corp of Am.No par| 2814 Jan 4 3g Jan 9 1614 an 305g Dec 
40 40%) 40% lo} 431g 4419} 437, 4453] 435, 4419) 43le 437 ,900 | Van Raalte Co Ine. ........ {i 3912 Jan 7 rh Jan20}|} 28% J 493g Nov 
*114 115%9} 114 114 [*114 115le/*114 115le/*#114 115le/*114 115le 10 7% lst p¥el...ccccccecce 100} 114 Jani18} 114 Jani18 wm Feb 116 Aug 
*45%, 46le| 461g 461g) *45 46ig) 45 45 443, lg] *441g 4519} 1,100} Vick Chemical Co.........-. 5} 42l2 Jan 5; 46!2 Jan15 Apr} 484 July 
case GN! soca Ge SE ER ee SE cee Ss ee 90 OO eee ae 0 came a8653 Jan 19} @8653 Jan 19 72 80 Aug 
*90le ....| *90le ..../ a91 91 | *901eg ..-.] *90leg ....] *90le .... 60 5% non-cum pref...... a91 Jani19} a91 Jani19|} 84 Sept! 84 Sept 
Slo 9 85g 9 Sle 87%, Sle 87g 85g Og 85g 914] 40,500 be + yg Chem....No ~ 73g Jan 4 914 Jan 22 4lg Jan 8ig Dec 
5912 Glig} 59 #£G1l4; 5712 59 58le 59 611 591g 6112) 11,600 6% preferred.......... 541g Jan 4| 61!2g Jan 22 A 58% Dec 
114 1141l9/*11414 115 11414 11414/*114 114le] 1137, 1137s] 114 114 170 | Va El & Pow $6 pref.._.No par} 113 Jan 2/ 114!g Jani16|; 109 Mar] 114lg May 
lilg 11%; Illig lLllg} 10 10%; 10 10%; 10!2 Il 10!g Ill 590 | Virginia Iron Coal & Coke.100 9lig Jan15} 12% Jan 7 4 Apri 13% Dee 
32 32141 3lle 32 317g 317gi 31!44 32%} 31% 32 31 32 350 5% preferred.......... 100}; 30 Jani14| 37 Jan 5 14 May! 4l1le Dec 
*126%3 12819/*12633 12773] 12778 128 | 129 129 {*128 130 | 12814 128%, 800 he ag Ry Co pref...-... 100} 1277s Jan 19} 130 Jan Qj/zll4ig Jan} 131!g Aug 
71l4 (75 71 714} 72 72 *7ll4 75 *71ll4 75 *71llg 75 80 can Detinning........ 100; 71 Jani18|; 76 Jan 5 Aug! 86 Feb 
*118le 155 11912 11912/*119!14 125 |*118%, 135 {|*118 135 {|*118 135 Ot . wi « .enéeeonanes 100} 11912 Jan 15} 12212 Janilj} 120 Aug] 137lg June 
353 3 31g 353] 31g 353} 353 3%] 3% 414] 41g 414] 7,800] t Wabash..-............ 100} 3's Jan 5) 44 Jan 21 24 Aug; 4ig Feb 
1014 10%4; 101g 10%} 10 107g} 107%, L153} Lllg 1210} 115g 1214] 24,800 DE Mesacoscepeeee 100 9 Jan 4) 12!2 Jan21 & Jap; 10% Mar 
*6 8 *7ig 77s 77g «= 87g ~=(210 10 10!2 12 lllg Illes 490 Mneasaadeonne 100 7% Jan 5} 12 Jan2i 4ig June 7% Mar 
161, 16%) 16 1633) 16 #£=16!4) 163, 16%3/ 163, 1612} 17 #1£®£4171!2] 3,300 | WaldorfSystem....... No par| 16 Jani12/] 1712 Jan 22 9ig Jan} 19 Nov 
38lg 3834) S38lqg 38le} 3834 3834) *38lg 38%) 38%, 39l4g; 38le 39 1,900 | Walgreen Co......... No par| 3714 Jan 5| 39% Jan2l 30 Apri 3914 Dec 
*115 118 {*115 118 {|*115 118 [*115 118 [#115 116 {#115 116 | -..... 644% preferred........ 100} 114% Jan 5] 115!2 Jan 8j| 114 Dec} 118 Jan 
137g 1412} 1414 15le} l4lg 15%) 145g 15%) 147% 154) 1 15 | 93,200 | t Walworth Co..-.-.-... @par| lll Jan 4| 15le Jan18 5ig Jan| 12% Dec 
48 4819} 48 4834; 473%, 48 48 48\4) 477s 4714 47le ‘ Wwalk(tGood & W Led Ne par| 45le Janl14; 48% Jan18 261g Apr! 49% Nov 
1934 1934; 193%, 193%) 197g 197s) *193, 197g] *193, 197g! 193%, 193% Peeeeanccccecese No par| 1912 Jan 6) 197%, Jan 8 177g Apr| 20 Nov 
*43 46 | *4212 457g) *42 457s] *4214 46 | *43le os: Ue’ ) ease ard Baking class A...No par; 42 Jan 6) 46l2g Jan13 10% Jan} 52 Nov 
73g «= 712 714 738 714 788 714 7% 7ig 7% 7lg =7l4) =24,800 [a iiddecesnecees 0 par 67g Jan 7 753 Jan 8 2ig Apr 75g Nov 
*94 98 *94 96 *94 96 *94 *94 977s| *94 Bt canna) ~ BE canssaoeoeens -100; 96 Jan 6; 98 Jan 8 47%, Jan} 105 Nov 
173g 1734; 167g 1743} 1653 17'4| 167g 177%} 15%, 1634) 15% 1614/176,200 | Warner Bros Pictures.....-.. 5| 1653 Jan19} 18 Jan 5 914 Apr} 1 Dec 
66'4 6614] *6554 6614; 65l2 65'2) 66 66le] 6714 67le} 674 6712 900 $3.85 conv pref..... No par| 65l2 Jan19| 67% Jan 4 44 Apr! 69 Dec 
lig 1% lig 13 lig 188 lig 1 4 1 15g lig 15s] 13,600 | } Warner Quinian.-.... No par lig Jan 5 15g Jan 21 lg June 2%g Feb 
117g 12!g/ lllg 117%} 11 114g} lll, 11%) Lllg lle} Allg 115g} 15,500} Warren Bros.........No par| 104 Jan 4) 12!g Jan15 453 Jan} 12% Dec 
3514 35l4| *32 35l4] *31 3312] 34 34 *3lle 34l4; 33%, 33le 600 Convertible pref....Ao par} 33 Janil4| 354 Jan 16 157g Jan; 3853 Dec 
4114 4114; 40!lg 403%) 40 40l2/ 40% 41%) 404 41 40 4012] 4,500 | Warren Fdy & Pipe....Nopar| 35l2 Jan 4) 41% Janil 21 <Apr| 375s Dec 
*36%4 37 3612 37 353g 36!e) 35l2 364; 363%, 3634) 36 3612} 2,000 | Waukesha Motor Co.....-..- 5| 353g Jan19| 38 Jan 8 191g Apr} 3912 Dec 
R5g 858 _ 85g +98 83g 884 8ig 84 Sig 8% 81g 94 ; 7,800 | Webster Eisenlohr-.-... No par 7% Jan 6 914 Jan 22] 61g June! lly Feb 
a ne 2 Oe. 8 ORE} A oe aie I cask dee eek ddtieten al 83 May] 85 June 
134 is "1%, 2 13, 1%) *1% = = 2 *13, 1% 134 240) Wells J NPs 1 lig Jan 4 214 Jan 9 1 Aug 2% Jan 
*48lg 49 483g 483) 48  48le] 4853 49!4) 4910 5114) 50 51%] 6,000) Wesson Oil&fnowdrift No par| 48 Jani4| 51% Jan 7|| 335gJune; 52% Dec 
*83lo 84 *83lo 84 *83lo 84 *83lo 84 84 84 84 84 800 Conv preferred. ...- No pari 81 Jan 4| 84 Jan2l 78 Febj| 83% Dec 
102 102 10134 102 *99le 110 102 102 {|*100 110 102 102 240} West Penn El class A..No par| 98 Jan 4) 102 Jan 9 91%, Jan| 107 Sept 
107 107 10612 106%) 210612 107 107 10714] 10712 10712} 10773 108 240 eae 100} 10412 Jan 4| 108 Jan 22 96 Jan} 110 Apr 
9914 99l4; 993, 100 {7100 10012] 9912 100 99 100 99le 100 630 6% preferred... ........ 95 Jan 6/)z100leg Jan 19 87 Feb| 102 Sept 
*121lo _...]| 122 122 |*122le _.../*12219 __..] 12214 12219) 12212 1221e 110) West Peon Power pref... 100} 120 Jan 6] 122!2 Jan21/| 1161¢ Jan; 124l2 Sept 
115 115 |*114 116 {|*114 116 115 #115 115 115 {|*114 117 30 6% pr ~~ a anuee--100} 114 Jani14} 115!2 Jan 8]} 111% Jap; 116% Dec 
10 10 95g 97 9le 10 93, 10)s 9%, 10 91o 97s! 10,500| Western Maryland....... 100 87g Jan 2} 101g Jan 20 8ig Apr} 12ig Feb 
*18 191g} *18!14 191g; 19 20 1914 20%g; 193%, 19%) 19 19 ,000 2d preferred ........... 100} 17!2 Jan 8 Jan 20 15 Apr] 234 Sept 
3 3 2% 3 2%, «2% 2%, «2% 2% 3 2% 3 2,100) Western Pacific. .......-.- 100 2lo Jan 2 3 Jan 8 17g Nov 4 Feb 
8 Slg 7%~—C U8 75g = 778 75g «877% 75g Ss Blg 8 814} 6,700 EES TTS 100 7144 Jan 13 Sly Jan 2 5ig Aug 97g Feb 
7834 7934) 7914 80%) 79le2 S8ligi Slig 827s} 815, 833, 81%, 8312} 23,500) Western Union Telegraph 100} 7714 Jan 4) 83!2 Jan 22 72\g May| 961g Nov 
49%, SOle| 4914 S504; 49!g 50 4953 50l4; 491g 50le| 4912 503g] 20,100) Westingh’se Air Brake.No par| 4853 Jan14) 50% Jan 8 34%, Jan} 25073 Dec 
15312 15412] 15212 15434] 15212 15334] 15312 15834) 157 16034] 15912 16753] 23,100) Westinghouse El & Mfg....50) 145 Jan 4| 16753 Jan 22 941g Jan] 153!2 Oct 
*157 15912] 160 160 |*157 15812] 15912, 161 161 161 168 170 170 Set BIGETOG. ccccccéosce 50} 151 Jan 4| 170 Jan22/| 1231g Jan) 160 Oct 
2814 2912} 2814 287s} 28 2814; 28 293g} 283%, 2953] 2914 3033] 17,000| Weston Elec Instrum’t.No par; 26 Jan 5) 30% Jan 22 2253 June| 33% Jan 
*3753 3778) *375g 377s) *3753 377%3| 3753 3753] *375g 3773| *375g 377 10 EE the thane No par| 36!2 Jan 7| 37% Jan 6 351g Oct} 39 Jan 
25 25 24%, 25 245, 25 241g 2434) 2414 2473) 24% 25 2,000} Westvaco Chior Prod..No par| 23!2 Jan 2; 26 Jan 8 1934 June} 32 July 
337g 337s] 335, 34 331g 34 331g 3312} 33l2 3373! 33% 33%) 1,800) 5% preferred.........-.- 30} 3312 Jan15} 347g Jan 7|| 31% Nov| 35% 
*71 90 90 90 90 90 *90 92 *90 98 *90 98 160| Wheeling & L Erie Ry Co..100}; 90 Jani18} 90 Jani18 34 Jan; 91 Nov 
*113 120 114 114 115 115 |*114 1171%2)*114 {120 |*114 120 200 54% conv preferred...100) 114 Jan18} 115 Jan19 99 July|z120 Oct 
39% 4233) 4112 42%) 41 42 42 431g} 4214 43lo}/ 3912 42 23,300 | Wheeling Steel Corp...No par| 38 Jan 4) 43l2 Jan 21 211g July} 397%, Dec 
*1057s 109 105le 10512} 10533 10548|*10734 109 10712 107%4| 10312 107 700 se bie a unaion as 100; 103 Jan 4] 107% Jan 21 84 July; 1094 Feb 
2714 273] 2612 2753! 2633 267;| 263g 273] 267, 2733] 2612 27 | 22,400 | White Motor.._.......... 50} 2314 Jan 4) 28%; Jan 13} 183g Feb; 28% Nov 
*1644 17 1634 1634) 16l2 1673} *1612 1673! 167, 18 175g 185s} 10,000 | White Rk Min Sprectf..No par| 15l2 Jan 4| 185s Jan 22 13% July 1753 Nov 
6 614 6 61g 6 *6 61g 53%, «6 6 6 1,900 | White Sewing Mach...No par 55g Jan 2 65g Jan 4 314 Apr 6%, Nov 
*43 4410) 42 42 4114 4133 42 4210/ 40lo 41 41 41 1,500 Conv preferred.....No par} 40l2 Jan21|) 46's Jan 4 16 <Apr| 43 Nov 
5 5 43, 47%| 47, 47% 47g = 57 53g «BB 53g 57s! 30,800 | Wilcox Oil & Gas..._....._- 5 4lg Jan 4 514 Jan 7 2% Jap 5144 Mar 
93g «= 984 914 Qle 914 93s 914 10 97g 10!le} 1) 1 3g} 92,500 | Wilson & Co Inc...... No par 83%, Jan 2} 10!2g Jan 21 653 June; 11 Jan 
81 81 Sli, 81l4}) 80le 813; 82 8210} 8314 8334) 83 8310} 1,400 OG preserres . .« «ccececoh 79% Jan 5) 83% Jan 21 70 June| 87 Jan 
615g 6134) 613, 6212} 6212 6312} 6453 6533) 63lg G4lo} 63'4 64 24,300 | Woolworth (F W) Co....-.- 10} 613g Jan14} 65%g Jan 20 44%, Apr| 71 Nov 
414 42 413, 425.) 41 423,;| 4234 4310) 43% 45 441, 47 9,900 | Worthington P & M....-.. 100} 34l2 Jan 4) 47 Jan22 231g Apri 36% Dec 
935g 94 93 9634; 95 9614; 96 97 9612 Q97lo} 971g 9934; 2,050 lf eee 100} 81 Jan 4} 99% Jan 22 56 Apri 86% Dec 
*84lo 85 84lo S85le} 85 86 87 87 873g 873s} 88 90 2,100 I hh i nd ie 100} 77% Jan 4; 90 Jan22 47 Jan) 80% Oct 
7119 12378/*120 124 119 119 {*120 122 121 12414] 120lg 120!s 270 | Wright Aeronautical...No par} 118 Jan 7| 126'4 Jan ll 625g Jan] 140% Sept 
*73\4 74 7314 73l4) *73'4 74 *73le 75 75 75 7414 7Alg 500 | Wrigley (Wm) Jr(Del).No pa’| 73 Jan 5| 76 Jan 7 63 Aug! 79 #£=°¥Feb 
53%, 54 54 54 54 54 5434 543) 55 55 56 56 1,500 | Yale & Towne Mfg Co...-.- 25| 49!g Jan 2} 56 Jan22 33%g Apr} 51 Nov 
281g 28lo| 27 28%! 2634 27384) 2784 2933) 2853 29 28 2853/122,100 | Yellow Truck & Cosch c] B-_.1 201g Jan 4| 29% Jan 20 8% Jan} 2314 Dec 
137 1381!e} 135 1365s} 134 135%) 136 136 139 140 1382, 140 400 SIS 5 atin tip coh binietn 100} 128 Jan 5} 140 Jan2l 83lg Jan| 16312 Dec 
*4614 4610) 453, 46 445, 447s| *437g 46 *44 46 447g 4473; 1,200} Young Spring & Wire..No par| 42'4 Jan 5) 46 Janilsd 4214 July| 55 Apr 
791g 797s 77 7914; 7634 77%) 7714 785s) 78 80 78%, 80l4] 18,200 | Youngstown S & T....No par| 75!2 Jan 5| 80% Jan 8 41%, Jan| 87% @ct 
110 110 {*110 112 /|*110 iIi11 112 112 112 114 114 114 900 5\4% preferred........ 100} 108% Jan11} 114 Jan21}}/ 105 Jan) 122 Aug 
3553 36 35 3510} 34384 35le} 35le 3584) 2735 35lo| 34%, 35 3,200 | Zenith Radio Corp....No par} 32 Jan 2| 36'4 Jan 12 llig Jan| 42% Nov 
9 9l4 85g 9 Slo 87%, 85g = 87g 8lo 8%, Sig 85s! 13,600 ! Zonite Products Corp..__-._.- l 71g Jan 2 9l4 Jan 16 5% July 9% Jan 
For footnotes see vage 566 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 23,1937 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest'’—ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of 


the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 




































































































































&..| Friday Week's >. Friday Week's 
BONDS ~ Last Range or Range BONDS Md Last Range or F Range 
N. Y. STOCK EXCHANGE | $$] Sale Friday's | $3] Since N. ¥. STOCK EXCHANGE | §§| Sate | Friday's fe Stnce 
Week Ended Jan. 22 —a.| Price | Bid Asked| & Jan. 1 Week Ended Jan. 22 ~a,| Price |Bid & Asked Jan. 1 
U. S. Government Low High| No.\\Low High Foreign Gevt. & Mun. (Conci.) Low Htgh ‘No. Low High 
Treasury 4%s...Oct 15 1947-1952)/A O/ 120.19/120.16 120.30 63//120.16 121.14 | Colombia (Republic of) 
Treasury $s... 08 15 1943-1945|A O} 108.28,108.28 109.5 | 57//108.19 109.26 6s Apr 1 1935 coup on. Oct 1961/A O| 31%] 30% 33 | 121)) 290% 33% 
ania Dee 15 1944-1954/J ©) 114.24/114.18 114.25) 63/|114.18 115.20 63 July 11925 coupon Jan1961/3 J} 31%} 3035 33 | 113)/) 29% 33% 
Treasury a 15 1946-1956|M 8/ 113.19/113.19 113.29] 16/|113.19 114.9 | Colombia Mtge Bank 6s... 1947/A O/------ *254% 26%{|----|| 23% 26 
Treasury 3%s.. June 15 1943-1947/3 Dj-_..-.-- 109.21 109.30} 13//109.18 110.18 Sinking fund 7s of 1926_....1946;MN| 26)4| 264 264 2}| 23% 27% 
eee Sept 15 1951-1955|M 8S) 106.20/106.19 106.26 88//106.14 106.28 *Sir king fund 7s of 1927....1947 F A| 26%) 26% 26% 1 23% 27% 

Treasury 38..... June 15 1946-1948/3 Dj 107.15)107.15 107.29] 70)|107.15 107.30 | Copenhagen (City) 58....-..-.-. + 52\3 Di 99% 99 99%; 31 99 100 

Treasury 3%s_..June 15 1940-1943/3 D/107.10/107.8 107.13] 31)/106.31 107.28 25-year gold 4M%s_.....--... 1953;\M Ni 97%) 97% 98 15|} 97% 98% 

Treasury 3%s...Mar 15 1941-1943|M S/_...-- 108.8 108.11] 671|107.31 108.24 | Cordoba (Prov) Argentina 7s8..1942|/3 J/|------ 97 98%} 40/) 97 98% 

Treasury a 15 1946-1949|3 D/ 108.12/}108.11 108.18] 100/|108.9 108.24 | Costa Rica (Republic of)— 

Treasury 3 gep---Dee 15 1949-1952/J D/108.11/108.10 108.15} 87/|108.7 108.18 7s Nov i, 1936 coupon on..1951|----/|------ 27 2844; I11]) 27 29% 

ene deseneniniediben Aug 16 1941|/F A/ 108.7 |108.4 108.7 77||107.29 108.24 | Cuba (Republic) 5e of 1904_...1944|M Sj------ 104% 104% 2} 104% 105% 

Treasury 348 8 --Apr 8 1944-1946/A O/] 108.29/108.26 109.4 | 77|/108.19 109.25 External 5s of 1914 ser A_...1949/F Aj 101%} 101% 101%} 30)| 10144 101% 
s...M 5 1955-1960|M_ S| 104.14/104.10 104.21] 350}/104.10 104.26 External loan 448_.....-..-- 1949/F Aj-.---- a97%ead7T% 7 dice wane 

Trenmury 23,8....Sept 18 1945-1947|M S| 105.20]105.20 105.28] 110]/105.20 106.16 | Sinking fund 544s...Jan 15 1953/3 Jj 104 | 104 104 1} 103 104 

Treasury 23(8-.-Sept 15 1948-1951|M $/ 104.9 [104.7 104.15] 62]/104.5 104.15 *Public wks 5s...June 30 1945)4 Dj 62 60 6244| 403), 58% 63% 

Treasury 2%s...e. ..... 1951-1954'3 D/] 103.9 |103.6 103.13] 126||103.4 103.16 | Czechoslovakia (Rep of) 88....1951|A O} 105%} 105% 105% 91} 105% 105% 

Treasury 2%8...Sept 15 1956-19591M $/ 103.4 {103.1 103.8 | 150//102.26 103.9 Sinking fund 8s ser B_...... 1942;/A O} 105} 105% 105% 4)| 105% 105% 

Treasury 2\4s...Dec 15 1949-1953/J ©) 101.15|101.11 101.21] 454//101.7 101.20 | Denmark 20-year extl 6s.....- 1952/3 J} 105%} 105 10544; 2911 105 105% 

Federal Farm Mortgage Corp— External gold 54s......-.--. 1955|F Aj 100%} 100% 101 33/} 100% 101% 
RAT SES Mar 15 1944-1964|M 8/ 106.7 {106.1 106.10) 11/)105.25 106.10 External g 4 4s_..... Apr 15 1962;/A O 99%} 99% 100%} 44 99% 100% 
eae May 15 1944-1949|M N/105.10|105.8 105.16) 162)|105.6 105.17 Deutsche Bk Am part ctf 6s. ..1932 
Peet Jan 15 1942-1947|3 J) 105.10'105.8 105.15} 93)/105.8 105.23 $*Stamped extd to Sept 1 1935.._.|M Sj------ "50% ...--|----|| 45 45 
Se amadabeon Mar 1 1942-1947i|iM Sj 103.30)103.30 104.2 77||103.30 104.10 | Dominican Rep Cust Ad 5%s_.1942|M S 80% 79 80% 9 74% 838i 

Home Owners’ Mtge Corp— lst ser 5s of 1926_.._..... A Oli 79 78 79 10}; 72 80% 
3s series A....May 1 944-1952 M N/ 104.291104.25 105 127/||104.22 105.3 2d sertes sink fund 5 4s_.... 1940/A O| 79 79 79% 4 73 80 
2%s series B..Aug 1 1939-1949|/F A) 102.25/102.25 103 110}|102.22 103.2 | *Dresden (City) external 7s...1945|M Nj - ----- ---- 234 )----|| 23 23 
2348 series G...._--.. 19042-1944/..--/| 102.24/102.22 102.30) 120/)102.18 102.31 be 

*EI Salvador 8s ctfs of dep..... 194813 J3| 74 74 74 1 67% 75 
Foreign Govt. & Municipals— Estonia (Republic of) 7s. ....-. 1967/3 J/-.---- 98 98 21} 98 98 

Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s_...-. 1945|M S$} 106%} 106% 107 10}; 106% 107% 
Sink fund 6s Feb coupon on.1947/F Aj____-- 26% 26% 8|} 25% 27% | *Frankfort (City of) s £6360. ..3988 M Ni] a20%| 19% 220 10}; 18 20 
*Sink furd 6s Apr coup on..1948/A Oj__-.-- 25% 26%| 27|| 25% 27% | French Republic 7 \s stamped_1941/3 Dj 1244) 122 124%} 21])} 122 124% 

Akershus (Dept) Ext 5s. .....1963|M Nj____-- 98% 98%] 14]] 98% 98% 74s unstamped__......- BOER cccclocso<- *17% 120 |----|| 119% 119% 

*Antioquia (Dept) coll7sA....1945/J J) 15%) 15% 16% 6 14% 20% External 7s stamped.....-.. 1949/5 128 %4i2z128% 128% 2|| 128% 128% 
*External s f 7s series B....1945|/J J)_____- 15% 17 7i| 14% 20 76 unstamped___..._.... a ee i 12345 123% 1}; 123% 123% 
*External s f 7s series C_....1945|/J J) 15%) 15% 15% 5 15% 20 German Govt International— 

*External s f 7s series D._..1945/J J)/__._-_- 15% 16% 8}} 141% 20% *5 4s of 1930 stamped_.-.-.-.- 1965|3 D| 24%] 22% 24%} 284); 21% 24% 
*External s f 7s Ist series_..1957/;A O| 14 13% 15 13 13 17% *5 4s unstamped __...__- 1965|----| 21%] 20% 21%] 36]) 18% 21% 
External sec s t 7s 2d series.1957|A 0] 13%] 12% 14%] #15]| 12% 16% | *German Rep extl 7s stamped.1949/A QO} 30%) 29 31 97|| 27% 31 

*External sec s f 78 3d series_1957/|A O}] 13%] 13% 15% 7i| 13 16% °7s unstamped _._........-. SOEancceleocess 25% 25%| 20!) 24% 25% 

Antwerp (City) external 5s....1958|\J DBD) a98%| 98% 99% 61; 98 99% | German Prov & Communal Bks 

Argentine Govt Pub Wks 68s...1960/|A ©} 102%] 102% 102%} 20/| 102 102 (Cons Agric Loan) 6%s__..1958/3 D/-..--.-- 23% £24 10}} 23% 25 

Argentine 6s of June 1925__-.-.- 1959/3 D'al02%'al01% 101%} 39)| 101% 102 *Greek Government s f ser 78..1964|M N/---- -- 34% 36 17|} 33 36 
External s f 6s of Oct 1925_..1959;A QO} 102%/| 102% 103 46! 101% 103 *Sink fund secured 6s......-. 1968|F Aj 32%| 30% 33 87 27% 33 
External s f 6s series A....- 1957,.M S$) 102%} 102 102%| 641) 101% 102% 

External 6s series B_......- 1958|J Di 101%! 101% 101%] 33!| 101% 102 Haiti (Republic) sf 6sser A_...1952)A Ol..-..--. 97% £99 4 96% 99 
Extls f 6s of May 1926___-_-- 1960'M N/ 102% 102% 103 751102 103 *Hamburg (State) 6s_......-.- 946/A O __..-. *20 a .@netl eaad «see 
External s f 6s (State Ry)...1960 M $ 102% 102 102%] 126] 101% 102% | *Helidelberg (German) ext! 74s "50 J J ------ 18 18 2\)| 15% 18% 
Ext! 6s Sanitary Works -.-.-.- 1961 F A! 102% 102% 102%| 43) 102 102% Helsingfors (City) ext 6%s_...1960,A O...-.-- 105% 106 8}; 105% 106 
Ext! 6s pub wks May 1927...1961 M N| 102% 102% 102%] 62)| 102 102% | Hungarian Cons Municipal Loan— | 

Public Works extl 5}4s--.-.-- 1962 F A} 102 | 102 10234] 89)! 101% 103 *7 48 unmatured coup on...1945 J 4/.----- 23 23 5}||} 22 24% 

Australia 30-year 5s... .....- 955J J} 109%! 109% 110 56|| 109% 110% *7s unmatured coupon on...1008\5 3)....-- *22 22% |---- 21% 25% 
External 5s of 1927__......- 1957\'M $'_____- 108% 109%} 15]| 108% 110 *Hungarian Land M Inst 7%s.1961 MN ._--.-- *22 24 |j----|| 21% 21% 
External g 44s of 1928_.._-- 1956 MN; 102%| 102 102%4| 72)| 101% 102% Sinking fund 744s ser B....1961 M N/._-.-- *22 25 ---|| 21% 24% 

Austrian (Govt) sf 7s......... 1957\3 Ji_.. -- 101% 101% l 99% 101 *Hungary (Kingdom of) 7s..1944 F A; 50% 50 50%) 21 48% 50% 

Irish Free State extls f 5s_..... 1960 M N).___-- ~) | ae cst eeae. onde 

*Bavaria (Free State) 644s....1945'F A’____-_- 19 22 36]; 19 22 Italy (Kingdom of) ext! 7s... _- 1951J DBD, 87 86 8734, 112} 85% 87% 

Belgium 25- yr ext] 64s-_-.----. 1949 MS 109%] 108% 109% 6} 108% 109% | Italian Cred Consortium 7s A..1937 M S/_.-.--- ee canes saan uae ee 
External 8 f 6s....-.------- 1955|3 J) 10634) 10534 10634, 20)| 105% 106% External sec s f ser B_.-.-..- 1947,M S| 87%) 86 874); 8) 80% 87% 
Externa! 30-year s f 7s. -...- 1955/3 D) 116%! 115% 116% 9|| 115% 116% | Italian Public Utility ext! 7s...1952,3 J| 75%| 75% 6 16 71% 76% 

Bergen (Norway) ext s f 5s....1960)M S$/____-- 100% 100% 1 99 100% | Japanese Govt 30-yr e f 64s..1954/F Aj...--- 964% 99%! 601} 96% 99% 

*Berlin (Germany) es f 6%s....1950'A O} 21%} 20 21% 91} 19% 21% Ext] sirking fund 5%s_-..--.- 1965|M Ni 81%] 80% 8244| 14) 80% 85% 
*Exterpal sinking fund 6s...1958)3 Dj_____- 20 21%!) 18]| 19% 21% | Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 8s.__..1941/3 D| 52%| 52 54 75|| 50% 59% *7s with all unmat coup___-- 1957)/A O}...-.-- *30 34 |----!|| 29% 30% 
*Externalsf6s of 1926_._..1957|A QO} 44%| 44% 45%] 213 41 47 *Leipzig (Germany) # f 7s_._--. 1947\F Aj___.--. 24 24 24 24 
External s f 6s of 1927...1957|A O| 4414) 44% 45%} 385)| 41 47 Lower Austria (Province of)— 

a ET 1952/3 D} 45 44% 45%] 110}]} 41% 47% 7s June 1 1935 coup on_...1950/J D)___.-- *93 See indie ascs sdéeo 

Brisbane (City) s f 5s._......-- 1957 M S} 102%] 102% 103 18|} 102% 103 
Sinking fund gold 5s.......- 1958\F Aj. 102% 102% 511 102% 102% | *Medellin (Colombia) 6%s_...1954/J D; 13%) 13 15 47i| 13 17 
gk | lt I aS 1950|3 DD} 104%4| 104% 104% 41} 104% 105% | ®Mexican Irrig assenting 4 44s__1943]M Nj__-_.-- 7% 7% 5 7% = =8% 

Budapest (City of)— *Mexico (US) ext! 5s of 1899 £.1945/Q J/___-_-- Sen . BPisécell aces anand 
63 July 1 1935 coupon on...1962/J D)j____-- 28% 28% 5i| 26% 28 *Assenting 5s of 1899_._.._.- 1945'Q J} 10%} 10% 10% 10 11% 

Buenos Aires (City) 64s B-2..1955/J Jj____-- 100% 101% 511 100% 101% *Assenting 5s large.......-...-. a ane gig *7 4 8 |.--- 10% 11% 
External s f 6s ser C-2_...-- 1960);A O}_____- 102 102 211100 102 *Assenting 5s small_........_-.- ia, eebee ~ eohes —* 11 11 
External s f 6s ser C-3_...-- 1960/A O} ____- 100 100% 21; 100% 101% OE a i awe *6 14 a ee 7 8 

*Buenos Aires (Prov) extl 6s...1961/M 8S/r104%4/| 101 = e101 51} 100 =10) *Assenting 4s of 1904__.... 1954|J D 854 8% 9%| 22 8% 9% 
Ne 1961|M Si______ 87 87% Sil 85 87% *Assenting 4s of 1910 large....-- a Se 7% 8%} 40 7% 9% 
6 4s stamped__.......--.-- 1961;)F Aj____- .. }; asad 85% 87% *Assenting 4s of 1910 small... -- hece 7% 7% 844) 137 7% #9 
Extl s f 44e-4%s___...--.-- 1977|iM Si 81%| 79% 81%] 262) 77% 81% *$Treas 63 of 13 assent(large) °33/3 J/_.-.-- *6 12% |..-- 13 13% 
Refunding s f 44{s-4 4s_-.-.-- 1976|F Aj 82%! 87 83%| 8311 78% 83% . aye oopateer ae Fs ae aye ee sities 12% 13 
Extl re-adj 4%s-4%s__...--. 1976|A O} 83%] 81% 83% 9|| 783% 83% | Milan (City, Italy) extl6%s_..1952)/A O| 73%) 73% 74 37}; 70% 74 
Extl s f 4s-4%s_...-..--.. 1975}----| 84 83 84%| 441) 81% 84% | Minas Geraes (State) — 

3% external s f $ bonds_.-_-- 1984|J J3| 64 64 64% 911 60 64% *Sec extls f 64s..._..- ---1958|M S| 31%) 29% 33%] 144)| 27 33% 

Bulgaria (Kingdom of)— *Sec ext] s f 6 %s_....--.-- 1959|M $/__-_.-- 29% 33 51 27% 33 
Sink furd 7s July coup off_.1967)/3 J} 23%! 22% 23%] 29|| 21% 24% | *Montevideo (City) 7s....-.-.-. 1952)}3 Dj__---- 67 67 10}; 66% 67 
Sink fund 7s May coup off1968|M N| 24%} 24 25 31]} 22 25 SPONTA ocuntocebutincands 1959|M N/____-_- 64 64 lii 61% 64 

Canada (Dom of) 30-yr 4s..--- O|A O} 110%! 109% 110%] 65]} 109% 110% 
cnc cites hbabémbbedanenen 52\iM Ni 114%4| 114% 114%] 31}} 114% 114% | New So Wales (State) ext] 5..1957|F Aj__._-- 104% 105 17|| 104% 105 
10-year 244s...--.-.-- Aug 15 1945)F Aj 101%/ 100% 101%] 111]}] 100% 101% External s f 58........- Apr 1958|A O}__-- 104% 105 8}| 104% 105 
NM i 1961/3 J} 101%] 101% 102%] 82/| 101% 103% | Norway 20-year extl 6s....-... 1943/F Alai06%|a106% 107%! 25/| 106% 107% 

*Carisbad (City) sf 8s....-.--.- 1954] ae *50 ke 50% 51 20-year external 6s. ....... _1944|F Al 107 106% 107%) 17}| 106% 109 

Cent Agric Bank (Ger) 78.-.-1950|M S;____-_- 35 36 S 35 36 External sink fund 5s....-...- 1963|M S| 100%! 100% 101%] 7I1}} 100% 102 
Farm Loan gs f 6s.._July 15 1960/J J} 30 28% #£«230 16 26% 30 External sink fund 44s-_-...- 1956\M Si 103144] 103% 103%) 411} 102% 104% 
Farm Loan s f 6s_.-Oct 15 1960)/A O}_____- 28 29 31} 26% 29 Externa) sf 4%s_.....---.- 1965|A O} 101%} 101% 102 72\| 101 102 
Farm Loan 6s ser A Apr 15 1938/A O}____-_- 32% 32% 2 30% 32% Municipal Bank ext! sf 5s...1970|3 Dj___-_-- Dh édndiuibaal ea nL 

*Chile (Rep)—Extl sf 7s_....- 1942IM Ni 205%} 20% 22%! 67]| 20% 25 *Nuremburg (City) ext] 68....1952)F Aj____..| *20 Rat 18% 18% 
*External sinking fund 6s_._.1960;A ©; 21 20% 21%! 235 20 24 Oriental Devel guar 68.....-.-.- 1953\|M S| 77 77 80 6 76% 80% 
*Extl sinkirg fund 6s...Feb 1961|/F Aj 21 20% 21%(l 93 20 24 OE ETE 1958|M Ni 74%, 72% £75 34 72% 76% 
*Ry ref ext! s f 63._---- Jan 1961/3 Jj 21 20% 21%! 63 19% 24 Oslo (City) sf 4Mws_._-...---- 1955|A O} 9934] 99% 100 141} 99% 100 
*Extl sinking fund 6s..Sept 1961)M S| 21 20% 2134} 143}]|} 20 24 Panama (Rep) ext] 544s..--...- 1953)/3 Dj_._-.-- eae ----|| 105% 106 
*External sinking fund 6s_..1962/|M S; 21 203% 21%} 26|) 20 24 °Exti of Ge eer A... cccccese 1963|M N| 85 85 85 lj} 82% 85 
External sinkir g fund 6s...1963|M N;} 21 205 21%| 114|) 20 £24 TRIES. .cccceecccoonetocelsnes 76 74% 76 46/| 73% 76 

*Chile Mtge Bank 6s-_--..-.- 1957|3 D| 17%| 17% 19%] 37)| 17 20 Pernambuco (State of)— 

*Sink fund 6%s of 1926.._.- 1961/3 Di 17% 7% 19%] 32)| 17 19% 7s Sept coupon off._....-.-- 1947|iM S| 28%| 26 29%} 81 25% 29% 
NN 1961|A O} 17%) 17% 19%} 110 16% 20 *Peru (Rep of) external 7s. -..- 1959|M S| 22%] 22% 23%] 36]| 20% 23% 
iP Rae RC apes 1962|M N| 18 17% 18%} 41 17 + 20 ~Nat Loan extlsf 6s Ist ser..1960|/J D| 21%| 21% 22%4| 368)) 18% 22% 

*Chilean Cons Munic 7s.-....- 1960|M S| 16%| 16% 16%| 20 15 18% *Nat Loan extis f 6s 2d nies *” A Ol 21%) 21% #£=22%)| 177 19 22% 

*Chinese (Hukuang Ry) 58....1951/3 D)____-_- *51 ee Se 53% 53% | ®Poland (Rep of) gold 6s_...-.. 940\A Oj}. .-_--- 60 61 . 23 58 61 

*Cologre (City) Germany 548.1950 M S|______ *19 31 %|..-- 19% 19% *Stabilization loan s 7622271947 AO 77%! 77 77%\ 31 76% 77% 

*External sink fund g 8s_.... 1950|3 J} 60 59% 60% 4| 71 57% 60% 


























For footnotes see page 581. 
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Volume 144 New York Bond Record—Continued— Page 2 577 | 
> ..| Friday) Week's 3.. Friday} Week's 
BONDS < Last Range or Range BONDS - Last or Range 
N. Y. STOCK EXCHANGE § Sale preseye a Since N. ¥. STOCK EXCHANGE § Sale Friday's 8 Since 
Week Ended Jan. 22 —a.| Price | Bid Asked Jan. 1 Week Ended Jan. 22 —8.| Price |\Bid & A Jan. 1 
Foreign Govi. & Munic. (Conci. Low High ‘No.||Low High Low High| No.|\|Low  Htgh 
Porto Alegre (City of)— ' , Ati Knox & Nor Ist g 5e...... 1946/5 Di__..-- eeewete penal ease . @ 
8s June coupon ee S Ghassan 31% 32%) 16|| 27% 32% | Atl & Charl A I Ist 4% A....1044)J J) 111% 111% 111% 5)} 111% 111% 
*7 %s July coupor off...... 1966|3 J)_..-.-- 29% 30%) 17|| 26% 30% lst 30-year 5s series B_._.-.- 1 gp a 114% 115%} 21\| 114% 115 
(Greater Riey) 7 40. 1089 M Ni_...-- 92 19}, 92 96 Atl Coast Line Ist cons 4s July 195z|M S| 104%| 104% 105%} 49|| 104% 105% 
*Prussia (Free State) ext] 6348.1951/M $| 2134, 19% 21%) 18)| 17% 21 General! unified 4s A...... 1 3 Di 99 99 99%| 178]| 98% 99% 
External sf 6s...........1952|A O| 20%| 20% 21%} 29|| 16% 21 L & N coll gold 48__....Oct 1952;/M Nj 99 98% 99%) 70i] 98 99% 
Qnee: sland (State) extl s f 76..1941|A 0} 113%] 113 113%| 24/| 112 113% 10-yt coll tr S6...... May 1 1947|M Nj_..-.- 105% 106%} 54|| 105% 106% 
26-yea: external 6s.........1947|/F Aj 113 112 113 211112 113 Atl & Dan ist g 4s..... ceclnaieil 1948/3 J] 59 58% 59 15 60 
Rhine Maip-Danube 70 A....1950|M 8} 24%| 23% 24% 8]; 23% 24% 0 See em 1948/5 J}_....- 52% 52% 4 \% 54 
Rio de Janeiro (City of)— Atl Gulf & W 1 8S col) tr 68....195+/J3 J)...--- 32% 83 71} 83 83% 
*8s April coupon - ~-<--1946)A O} 33 33 33% 28% 33 Atlantic Refining deb 5a...... 1937|5 Jj_.-...- 101332 1013132 1}} 1013132102 
*6 %s Aug coupor off... ...-. F Al 31%| 30 32%| 237|| 26 32 Auburn Auto conv deb 4%8...1939)3 J| 83%%| 83% yl 211 83% 84% 
Rio Grande do Sul (eats ot)— Austin & N W ist gug 5s.....- 1941/3 Ji_...-- ®1073K cwcce ----|| 107% 107% 
*8s April coupon off........ 1946;A O| 39 36% 40 65 30% 40 
*68 June coupon off....... -1968/3 D| 31%] 28% 33 | 328]| 24 33 Baldwin Loco Works Ist 56....1940/M1 N/__..-- 106% 106% 1}| 106% 106% 
*7s May coupon off... .... 1966|M N| 31%) 29% 32%) 108]) 26 32% CO 1940|....| 106%} 106% 106% 7|| 105% 106% 
78 June coupon off........1967|3 D| 31%| 2934 32%] 34/| 26% 32 Balt & Ohio ist g 4e_._...July 1948/A O} 108%| 107% 108%} 48]| 107% 108% 
Rome (City) extl 6s....-..-. 1962\A O| 75%) 74% %$.754| 311) 72% 75 gen Se sertes A....1905|J DB) 94 93 94%} 240}} 89% 94% 
m (City) ext] 6a...... 1964|M Ni 107 107 107 3|/ 107 108 Ist gold 68..........-. July 1948/A O| 115%| 115% 116%) 39] 115 121% 
Roumania (King-iom of) Monopolies| — Ref & gen 6s series C__....-. 51J Dl 102%! 102% 103%} 83]| 100% 103% 
*7s August coupor off...... 1959|F Aj. -.-.-. 30% 32 99]; 25% 32 PLE & W Va Sys ref 48.._..1941;M@ N| 10444; 104% 105 39]; 104 105 
) 6e_.....1953/3 Jj..---- *22 30 |----|] 21% 21% Southwest Div lst 3%-5s...1950|J 4] 106 105% 106%] 61\| 105% 107% 
Sao Paulo (City of B Tol & Cin Div Ist ret 4eA...1959/J 4J/_..--- 98% 99 27 99 
*8s May coupon off.......-. 1952|M Ni_.-.-.-- *30 34% |---- 30 34 Ref & gen 5e series D__..... iM Si 93 92% 93%} 103 89% 93% 
*Extl 6s May coupon off..1957|M N| 334| 3034 34%| 74/| 265% 34%  “S  _ReSGRRIATRES: 1960|F Al 78%| 77% 79 | 320])| 75% 79 
San Paulo (State Ref & gen M 5s ser F___..-.- M S| 93%| 9234 9334] 197|| 89% 93% 
§°8s July coupon off........ 1936|3 3] 43%] 4134 43%] 37|| 40 4354 | Bangor & Aroostook Ist 5s....1943)3 J) 115% 115% 115% 2|| 115% 115% 
*External 88 July coupon off.1950|3 J) 42 38% 43%) 60 34% 43% Con Tt tthnapasiimeebed 1951/5 Jj_...--. 110% 110% lj} 110% 110% 
External 7s Sept coupon off 1956/M $| 3434) 33 34%| 20]| 28% 34% 4g stamped..___......-...- 1951|----| 116 114% 116%} 68)} 113% 116% 
*Externa! 4s July coupon off.1968|J. 3| 33%) 30% 33%) 65|| 274 33% Battle Creek & Stur Ist gu 38..198¢|J 77 76 77%) %111/| 76 £77% 
Secured ef 7a._........... .1940/A O| 97%) 96% 98 68)} 95 98 Beech Creek ext Ist g 34s...-1951)/4 O}__-.--- CHEM .. cuadd ottinl tied’ Tale 
*Saxop Siate Mtge Inst 7s....1945 -- Mine cnee 24 24 1 22 24 
*Sinkirg fund g 6s___.... 1946|J Di..-.-.-- *#21% 25 |----|| ---. -.-- | Bell Telep of Pa Saseries B....1948)3 J 120%| 120% 121%; 15}| 120% 121% 
Serbs Croats & Slovenes (Kingdom) | — h Ist & ref 5a series C_____... 1960|/4 ©] 130%] 130% 130%} 13]/ 130% 131 
*8s Nov 1 1935 coupon on...1962|/M N/|---.-.-- 29% 30%| 35|]| 2744 30% | Belvidere Delaware cons 3}4s..1943/3 J)_...-- 106 8 =—s_ asues ---- oo 
7s Nov 1 1935 coupon 00... 1963 MN; 30 29% 30%! 98)| 24 30% | *Berlin City Elec Co deb 6%8_..1951|) DB) 22%| 21% 22% 3}} 2034 22% 
Silesia (Prov of) ext! 7s_....... 958|3 D/..---- 52% 53 8i| 52 £53 *Deb sinking fund 6 s-_..-.- 1950/F Aj____-- 20% 21 7\} 18%. 21% 
Silesian Landowners Assn 66... rt F Al 33% 33% 33% 4; 30 333 *Debenture 6s.._........-. 955|A O}__..-- 20% 2i1 4\' 20 21 
Styria (Province of)— *Berlir Elec El & Undergr 6%s 195°|A O/}__---- 21 21 2], 21 21 
*7s Feb coupon off.........1946|/F Aj-.-.-.-- 90% 91 6); 90 92 Beth Steei corns M 4s -er D_.1960/F J] 105%| 10544 106 155] | 105% 106% 
Sydney (City) sf 5s__.._--- 1955|F Aj-..---- 104% 104% 41/104 104% i Se Meow & webbie 1968/4 O| 99 98% 99%) 252]| 98% 99% 
Taiwan Elec Pow sit 5s....- 1971|\5 J| 74%| 74% 76%| 23]| 73% 76% | Big Sandy ist 49 __.........-. 9441/3 Dj_...-- 112 113 %j----]} 112 112 
Tokyo City 5 loan of 19 2....1952)/M §/-.--.-- *744% 75\\----|| 67% 68% Basten & bates ist 5e A C....1967|M $| 88%) 88% 89 123}|} 83% 89 
Externa! s t 54 guar__.... 1961;/A O| 74%| 74 76%| 42|| 72% 78 ist M 5s series II_....... . 1955/4 Ni 8834) 8834 89%) 47)| 854 89% 
Trondhjem (City) lst 54s....1057|M Nj..-..-- *100% 102 |----|} 100% 101% let ¢ 4% s series JJ. .....-.- 1134 O %| 83 84%} 98i| 79 84% 
°Uruguay (Republic) extl 88..1946/F Aj_..--- 68% 70 42|| 68 70 +* Boston NY Ale Liao iat do 1965 y Gh. nese 26% 27 19}; 26 29 
*External s f 66........... ‘ 1980 (ns Ni 68%! 68 69 441} 67% 70 §t*Botany Cons Mills 6 %s_...1934;4 O} 37 36 38%| 229]; 34 39 
®Excernal s f 66...........-. Ni 68 67 68%| 121| 67% 69% *Certiticates of deposit._...--- --.| 36%| 36 38 53/; 33% 38 
Venetian Prov. Mtge Bank 7021952 A O|.....- “77% ----- ecce]] ccce 8 once ay City RR Ist Ss_....- 1941/3 J}__..-- 100% 101%|  3}/ 100. 101 
| Vienna (City of)— klyn Edison cons mtge 3s. _ 1966) N| 10454| 10434 104%] 130)) 1044 104% 
68 Nov coupon on_......... 1952|M Ni____-. 92% 92% li} 91% 92% Bkiye Maohat Transit 4%s_. 1966)/M1 N/| 104 103% 104 147|| 103% 104 
Warsaw (City) external 78....1958|F A} 48%| 48% 49%} 26)| 46 49 Bktyn Qu Co & Sub con gtd 56.1941|;M N/ 80 80 83 22}; 80 83 
Yokohama (City) ext] 6e......1961|J D}| 80%| 8034 81%} 39|| 77% 82 lst 5s stamped...........- 1041/5 Jj____-- *85 ) a Pea 
Bklyp Union Ei ist g 6e.....-. 1950|/F Al 115 115 115%} 19}| 113% 115% 
Bklyn Un Gas Ist cons g 5¢....1945|M N/____-- 121% 121% 9}| 12144 122 
RAILROAD AND INDUSTRIAL let lien & ref 6e series A_._.- 1947|M N/ 132%) 1324 132% 1}| 131% 132 
COMPANIES Deberture gold 5s......... 1950/3 D! 105 105 106 35)} 105 106 
lst lien & ref 56 series B__..- 1957|\¥1 N| 108%4| 108% 108%} 13)| 108% 109 
*,tAbitin Pow & Paper isi 56.1953)3 Dj 95 92% 96%) 243 84 98% | Brown Shoe sf deb 3%s....-.-. 1950)F Aj__..-- 105% 105% 5}} 105% 106% 
Adams Express coll tr g 46....1948/M 8/_.---- 105 105% 711105 106 
Coil trust 4s of 1907.....-..- 1947/) D| 105 | 105 105%} 6|) 105 105 Brurs & West ist qu g 4s___._- teseis Ji_..... sities S68 lnccell od00. dene 
10-year deb 4348... ........ 6iF Aj._-.-- 103% 103% 1|| 103% 103 Buffalo Gen Elec 4s ser B...1981|/F A/__-.-.-- 109% 109% 109% 109% 
Adriatic Elec Co extl 78.._..-.- 1952/A O}__.--- 85 85 li} 79 #85 Butt Roch & Fitts Gre 6 Gs... 10871M $i_....-./*..... B68. lescell cess ssc 
Ate & Gos lst cops A 5s___... 1943|J) Dl____.. J eee a geen Bef ae era 1957|M Ni 92%| 91% 92%) 162 92 
st cons 4s series B____._... 1943/3 Di__..-- 109% 109% 108% 109% seomurlO be a Wes lst & coll 56 1934;A ©) 30 29344 30%| 31); 27 #30 
ealbany Perfor Wrap Pap 68..1948/A O|__-.-- *76 ee SRR tee *Certificates of deposit......_-. or Eee 29% 30%] 31j| 28 #30 
*6e with warr assented...... I Ria i tl i Aerie 74%\----|| ---. ---. | $®Bush Termfpa) Ist 4s..... ..1952/A O}____-- 87 87 2}; 85 87 
Alb & Susgq ist guar 3s_..... 1946/A O| 106%! 106% 106% 4|\| 106% 107 Me Lk 1955/3 J| 81%} 80 83 43|| 74 83 
Alleghany Corp coll tr 5a.....- 1944/F Al 100%] 100% 100%5| 196|| 100 100% | *Bush Term Bidgs 5e gu tax ex.1960/A O 6 65 68 44|| 61% 68% 
lL  <eplanecempianey 194913 D' 95 94 96%4| 109'| 94 96% | By-Prod Coke lst 5s A..-..-- 1945|M N|_____. 102% 102%| 12\| 102% 10274 
*Coll & conv 56_........... 1950/A O,__---- 86% 86%, 10, 85% 89 Cal G & E Corp untf & ref 56...1937'M N. 103%) 103% 103% 6|| 103% 103% 
5s stamped.__.......-.- 1950/}....| 62 62 64%} 112 62 66% | Cal Pack conv deb 5s.....-..-. 19040|\5 J}]____-. 104% 105 25}; 104% 105 
Allegh & West ist gu 4s_.....-. 1998/A O}] 102%} 102% 102% 6|| 102% 102% | *Camaguey Sugar 7s ctfs..._.- 1942;A 0} 35 35 37%| 42)| 35 42 
Aliegh Val gen guar g 4s__..-.-- 2im S| 112%! 112% 112%] 27|| 112% 112% | Canada Sou cons gu $s A.--.-.-.- 1962)A O}____-. 119 119% 71, 119 119% 
Corp deb 4346_...1950)/A O/}___.-- 100% 101%} 10)| 100% 101 
Canadian Nat guar 4s... .-- 1957|J Ji__..-- 114% 115 26|| 114% 116 
*Alptne Montan Steel 7a... .._ 1955|M ®/____-- *9314 99%|_---|| 93% 94 Guaranteed gold 5e....July 1969|J J/__-.-.-- 117% 118%] 15)| 117% 118% 
Am & Foretgn Pow deb Se._._- 2030|M S| 86 854% 87\%| 641|| 80% 87% Guaranteed gold 58....Oct 1969/4 ©/__..-- 21195 119%} 24/| 119% 121 
American Ice sf deb 5¢......- 1953/3 Di____-- 90% 91%) 49|| 87 91\% Guarapteed gold 5e.......- 1970|)F Aj____-- *#119% 120\)----|| 120% 121 
Amer I G Chem conv 5}s....1949|M_N/ 109 108% 109%] 126|} 108 109% Guar gold 4%s8_.._.June 15 1955)3 D/__-_-- 117% 117% 8|| 117% 118% 
Am Interrat Corp conv 58_.1949/3 J} 10644) 105% 106%} 30)| 105 106% Guarapteed gold 4s... -.-- 1956|/F A} 115%} 115% 116 35|| 115% 116% 
Am Telep & Teleg— Guaranteed gold 4s__Sept 1951|M $| 115 | 114% 115%) 55)| 114% 116 
20-year sinking fund 5s...1043;|MN/ 111%} 111% 112 288/} 111% 112 Canadian Northern deb 6s... .1946|/J 4) 126%| 12634 127 8i| 12644 128% 
Convertible debenture 448..1939/J J/__..-- 111% 112%! 29)] 111% 113 Pac Ry 4% deb stk perpet JI J} 99 9834 994} 189]| 98% 99% 
3%s debentures..........- 1961/A O| 101%4| 10154 102%| 463]| 10144 102% Coil trust 4}4s............- 1946|M $/| 103%4| 103% 104 78}; 10244 104 
334s debentures..........- 1966/3 Di 101%} 101% 102 313|| 101% 102% 5e equip trust ctfs........-- 7" iy meapene 115% 115% 8}} 115 115% 
*am Type Founders conv deb_1950/J J] 182 172 185 43|} 169 185 Coll trust goid be ---Dee 11984|J DBD) 109%4| 109% 110 24|| 109% 110 
Amer Water Works & Electric— Collateral trust 4 i4s_......- 1960|/J 3} 105%} 10434 105%4| 44|| 104% 105% 
Deb g 6s series A_........- 1975|M Ni____-- 110 110%! 24/| 10934 110% | 3®Car Cent Ist guar g 4s.....- 1949/3 Jj____-- SUG. - - Ganvale .--|| 72% 72% 
t*Am Writing Paper Ist g 6s..1947/3 3) 80%| 72% 83 298|| 69% 83 Caro Clinch & O Ist 6s.......- 1938/3 D| 105%} 105% 106 20|| 105% 106 
*Certificates of deposit......--.. me 72 82 621} 70 82 ist & cons g 6s ser A_Dec 15 3952)/ Di 110%! 109% 110%] 32)| 109% 111 
Anaconda Cop Min st deb4s 1950/A O| 106 105% 106%} 75|| 105%4 107 
*Angio Chilean Nitrate— Carriers & Gen Corp deb 5s w w 1950|/M §/ 106 106 106%| 17|| 105 106% 
8 f ncome deb............ 196713 J] 39 37K 39 108|| 36% 39 Cart & Ad ist gu g 48__......- 1981|/J O]____-- 93 93 4|| 91% 93 
$*Ann Arbor Ist g 4s.......-.. 1995}Q Jj_.---- 70 72 3|\| 70 72% | *Cent Branch U P Ist g 40_...1948|3 D) 3934) 38 3944} 61]) 36 40 
Ark & Mem Bridge & Term §8.1964|M 8|-__-_-- 104% 104%}  5|| 104% 104 $*Central of Ga Ist g 5e.-Nov 1945)F 4)__._-- *785%% 81 |..--|| 78% 81 
Armour & Co (Til) Ist 446....1939/3 Dj 103%4| 103% 104%} 30)| 103% 104 *Consoi gold 5s. _.........- 1945;|M Ni 32%!) 32 33%) 93)| 32 34% 
lat M @ ¢ 4a er B (Del)...--- 1955|F A| 100 99%4 100 225]| 99% 100 *Ref & gen 5s series B....1959/4 ©} 20%] 20 20%| 24|| 20 22% 
Armstrong Cork deb 4s_._... 1950/J J}... -- 106% 108 15|| 106 108 *Ref & gen 5s series C._-_.-.- 1959/4 ©] 20 20 20%) 95|| 20 22% 
Atch Top & 8S Fe—Gen g 48....1995)/A O} 114 114 115%] 115]} 114 116 *Chatt Div pur money g 48..1951)3 Dj____-- 38% 38% 2i| 29% 38% 
Adjustment gold 4s8.......- 1995} Nov}_._--- 109% 109% 1}} 109% 110% *Mac & Nor Div ist g5s -...1946/4 J] 31 28 31 4); 24 31 
Stam Tp eeneguhescoe OS5iIM Ni 109%/ 109% 111 18}} 109% 112 *Mid Ga & Ati Div pur m 58s.1947|3 J/j__. -- 22% 23 13|} 19% 23% 
Conv gold 4s of 19909._.__.- 1985/J Di__..-- 107% 107% 1|} 107% 107% *Mobiie Div Ist g Ss.....-.- 194¢|4 J) 34 34 34 2|| 30 34 
Conv 48 of 1905............ 1955)53 Di_...-- 107% 109 14|} 107 109 Central Foundry mtge 6s....-- 1941|M $/ 225 204% 242%] 136|| 172 242% 
Conv g 48 tasue of 1910... --- 1960}3 Dj____-- *105 |) a Seeerts es Gen mortgage Bs_......_.-- 1041)|M $/ 121 115% 125 561} 107 125 
Cory deb 4s............- 1944/3 Di 110%} 110% 111 57|| 110% 111 Cent HudGé E Ist & ref 3%s_1965|W S/____ 109 109 1}| 108% 109 
Rocky Mtn Div Ist 4s...... 1965)3 Ji... -- | gS lille aa oe oe | EC re i i a 1966\/F Aj_____- 108% 108%} 11|| 108% 108% 
Trans-Con Sbort L ist 48...1958/J 3/_.___- 113 113 111% 113 Cent Ili Elec & Gas ist 58..... 195)|4 O|] 104%] 103% 104%] 35]| 103% 104% 
Cal-Ariz lst & ref 434s A._..1962)|M S/______ *113 i ae 5 we t*Cert New Eng! ist gu 4a.....198) 5 J} 70 67 70 114|} 63 70 
Central N J gen g 5e......--.-- 713 3| 87%| 87% 88 56|| 85% 88% 
|] iene eses i987 S.A ee 78 78% 4\| 75 78% 
For footnotes see page 581. 
Railroad, Public Utility and Industrial Bonds 
New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - . - NEW YORK 
Telephone HAnover 2-7900 — a. T. & T. Teletype NY 1-911 
Private Wires to Chicago. Indianapolis and St. Louts 
—== 
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BONDS . 
N. ¥. STOCK EXCHANGE | $ 
Week Ended Jan. 22 5a 











Week's 








Cent Pac ist ref gu g 48s. ...-.- 1949IF A 
Through ~ ay ty lst gu eee AO 


Guaranteed g F A 
Cent RR & Bkg of Ga coll 58..1937|M N 


Q 


pw ade and FALL pea Ginn ce a 
teed Prod 54s A...-.. Ss 
Champion Pap & Fibre f- 13781960 M 
p Corp conv 5s.......-- MN 
10-year conv coll 5s. .....-- i944 JI D 
Ches & Ohio Ist con g 5s8..-.-.. 1939|M N 
General gold 44s....-.-.-.- 1992|M 
Ref & impt mtge 3s ser D..1996|M N 
Ref & impt M 3s ser E...1996/F A 


soe Valley lst 58....May 1940|J J 
Potts Creek Branch Ist 48...1946/J 
R & A Div Ist con g 48.-.-..- 1989) 3 


2d consol gold 48........-. 1989|}3 J 
Warm Spring V ist g 5s....1941|M 
Chic & Alton RR ref g 3s..-..- 1949\A O 
Chic Burl & Q—IIl Div 3s...1949|J J 
Illinois Division 48......... 1949\J3 J 
es Gt. i  oeencocoobil 1958iM 8S 
lst & ref 44s ser B_- obeonded 1977\F A 
lst & ref 5s ser A......--..- 19711F A 


$t*Chicago & East II] Ist 68..1934/A O 
t°C & E Ill Ry (mew Co) gen 58.1951|M N 

*Certificates of deposit 
Chicago & Erie lst gold 58....1982|M N 
ChG L & Coke Ist gu g 58._...1937|\J J 
t*Chicago Great West Ist 48..1959|M 


*ist & gen 5s series A....-.- 1966|M N 
*lst & gen 6s series B.May 1966 
Chic Ind & Sou 50-year 4s. ...1956 
Chic L S & East Ist 4%s..-.-.- 1969 


*Chic M S St P gen 4s ser A..1989 
*Gen g 3s ser B..May 1 1989 
*Gen 4s series C..May 1 1989 
*Gen 4s series E..May 1 1989 
*Gen 4%s series F_...May 1 1989 
t*Chic Milw St P & Pac > A..1975 












®Conv adj Se........ pn 1 2000 
t*Chic & No West geng sie. .1987 
wn) Gi...» wecamebeoens 198 
*Stpd 4s non-p Fed inc tax 1987 
*Gen 4%s stpd Fed inc tax. .1987 
*Gen 5s stpd Fed inc tax..-- rye 


193 
Piss rel & GB...<cccce May 1 2037 
*ist & ref 4%s stpd.May 1 2037 
*ist & ref 4%s ser C. May 1 2037 
*Conv 4%s series A_...-..-.. 1949 
§t*Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd 
t*Chic R I & P Ry gen 4s_-_-.-- 1988\3 J 
*Certificates of deposit... -.-.-- rare 
§* Refunding gold 4s_....... 1934;A O 
*Certificates of deposit... -.-.-- dada’ 
$*Secured 4s series A_..-.- ithe Ss 


an 
os PEPE eee Sr 
200022222220 nnn 








8 REE ET Sa 960|M N 
Ch St L & New Orleans 5s._..1951}J D 
Bae June 15 1951|}J D 
Memphis Div Ist g 4s_...-.- 1951|J D 
Chic T H & So East Ist 5s__..1960|/J D 
eS “Saleen s Dec 1 1960/M " 
Chicago Union Station— 
Guaranteed 4s...........-. 1944/3 J 
lst mtge 4s series D....-..-- 1963\J J 
lst mtge 3%s series E....-.- 1963\J J 
34s guaranteed _.......-.-. 1951|M §& 
Chic & West Indiana con 48...1952/3 J | 
Ist & ref M 4s ser D.-.-.-- 1962;|M §$ 
Childs Co deb S6........-.-.-- 1943;A O 
t®Choc Okla & Gulf cons 5s_..1952;M N 


Cincinnati Gas & Elec 344s....1966/F A 
Cin Leb & Nor Ist con gu 48_..1942)}M N 
Cin Un Term Ist gu 5s ser C..1957/|M N 

lst mtge guar 3 4s series D..1971|M N 
Clearfield & Mah Ist gu 4s._...1943|3 J 


Cleve Cin Chi & St L gen 4s_..1993 
General 5s ser B.....-.----- 1993 
Ref & impt 6s ser C._...-..-- 1941 
Ref & impt 5s ser D_....-.- 1963 
Ref & impt 4s ser E..-.--- 1977 
Cairo Div ist gold 4s...-.-.-- 1939 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s..-.-- 1990 
Spr & Col Div Ist g 4s_.-.--- 1940 


W W Val Div Ist g 4s-_----- 1940 
Cleve-Cliffts Iror lst mtge 434s. 1950 
Cleve Elec Illum Ist M 3%s...1965 
Cleve & Pgh gen gu 4s ser B.1942 


Series B 344s guar... ---.-- 1942 
Series A 444s guar....---.-- 1942 
Series C 34s guar....--.-.-- 1948 
Series D 34s guar...-.-.-.--- 1950 


Gen 4348 86F A.ccccccccceos 1977 
Gen & ref mtge 4s ser B_..1981 
Cleve Short Line Ist gu 44s_-.-.1961 








Z>aL> p> dU a> zeppusagsccaccee 
ZOPTOCOOuer AZ OCOuZuemZueneen 0S 


Cleve Union Term gu 54s--.-..1972 
Ist s f 5s series B guar_...-.- 1973 
Ist s f 444s series C_.......1977 

Coal River Ry Ist gu 4s_.....1945 

Colo Fuel & Ir Co gens f 5s_..1943 
*5 income mtge.........-.1970 , 

Colo & South 44s ser A_.-.-- 1980 

| 


110 











-—«<— <=] = 



































-||Low tg 
111% 112% 
108% 108% 
103% 104% 
94 95 

125% 125% 
93 94 


119 


56 % 
109% 109 
112% 113 
115% 117K 
114% 116 


107 3 
110% 








BONDS . 
N. Y. STOCK EXCHANGE Se 
Week Ended Jan. 22 mA 












Columbia G & E deb 5s...May 1952/M N 
bent Apr 15 1952;A O 


ture J 
Col & H V ist ext g 48......-.-. 1948|A O 


Col & Tol Ist ext 4s.........- 1955|F A 
M Ni 


Commercial Credit deb 344s...1951/A © 
Commercial Invest Tr deb 3 Ks 1951\J J 
Conn & Passum Riv Ist 48....1943)A O 
Conn Ry & L Ist & ref 4%s.--1951/3 J 
Stamped guar 444s........- 195113 J 
Conn River Pow sf{3%s A._...1961|/F A 
Consol Edison (N Y) deb 3%s.1946/A O 
3 Ms debentures. .........-- 1956;A O 
*Consolidated Hydro-Elec Works 
of eae Wuertemberg 78...1956|/3 J 
Consol (N Y) deb 4s....1951/3 D 
Consol Oil conv deb 3 4s. .-..-.- 1951|3 D 
t*Consol Ry non-conv deb eee 3D 
49 195513 J 
J 
Oo 


lst mtge 3 4s.....-.- May 1 1965|M N 
fF j 1970|M N 
Container Corp Ist 6s. .....-- 1946|M N 


Guan deb 5s with warr....1943)3 D 
Copenhagen Telep 5s.Feb 15 1954/3 D 





Crane Co sf deb 3 4s.-.-.--.--.-.- 1951/F A 
Crown Cork & Seal s f 4s. ....1950)M N 
Crown Willamette Paper 68...1951/3 J 
Crown Zellerbach deb 6s w w..1940/M S 


Cuba Nor Ry Ist 54s-.-...--..-.- 1942;3 D 
Cuba RR Ist 56 g............ 1952|\J J 
§°1st ref 7 4s series A. - -.--1936)J D 


*Certificates of deposit... ..-..]---- 
$*1st lien & ref 6s ser B....- 1936\J D 
*Certificates of deposit... ....-.-.|---- 

Dayton Pow & Lt Ist & ref 34s 1960/A O 
Del & teow lst & ref 48....1943;|M N 
et We. ctnccesnadbhbece 1937|M 
Del Power r Light Ist 44s...1971/J 
lst & ref 4s 1969) J 
lst mortgage 4%s__......... 1969;3 J 
Den Gas & El Ist & refs f 5s...1951|M N 
Stamped as to Penna tax....1951|M N 
§*Den & R G Ist cons g 48_...1936/3 J 
ay  {) ee 1936|3 J 
t*Den & R G West gen 58s_Aug 1955|F A 

*Assented (subj to plan)..-.-.-.-/---- 

*Ref & impt 5s ser B...Apr 1978/A O 


t*Des M & Ft Dodge 4s ctfs...1935)3 J 


es tee Z 


t*Des Plains Val Ist gu 4}4s..1947/M S| 


Detroit Edison Co 4s ser D..1961|/F A 


Gen & ref 5s ser E.._.-..-.. 1952;A O 
Gen & ref M 4s ser F_..... 1965j|A O 
Gen & ref mtge 3s ser G..1966|M 8S 
*Detroit & Mac ist lien g 48...1995|3 D 
*ist 4s assented _.....-... 1995) ..-.. 
*Second Rages 1995|3 D 
©2d 4s assented ._.......-. osce 
Detroit Term & Tunnel 3360..5e MN 
Dul & Iron Range Ist 5s_..-.-.-. 1937|A O 


*Dul Sou Shore & Atl g 58....1937|3 J 
Duquesne Light lst M 3%s...1965/3 J 
§*East Cuba Sug 15-yr s f 7 %s.1937|M $ 
East Ry Minn Nor Div Ist 48s..1948/A O 


East T Va & Ga Div Ist 58....1956|M N 
Ed El Ill Bklyn Ist cons 48....1939)3 J 
Ed Elec (N Y) Ist consg 5s....1995|/J J 











Elgin Joilet & East lst g 5s3....1941/M N 
El Paso Nat Gas 4s ser A....1951|/3 D 
Conv deb 4%s_..........-. 1946/3 D 
El Paso & S W Ist 5g_..-..-.-.. +o ln eecece 
FL la ET GT 1966) ccc] cocece 
Erie & Pitts g gu 3s ser 21940 J BJleccoce 
SD Ge 1940/J Ji------ 
Erie RR Ist cons g 4s prior....1996|3 J|------ 
lst consol gen lien g 48....-.-. 1996/3 Ji 91% 
Penn coll trust gold 4s... _.-. 1951/F A/.----- 
Conv 4s series A__....._.-. 1953;A O| 94 
gaa ee ea aS aes 1953\|A OO} 94% 
Gen conv 4s series D_..._-- 1953;A O}------ 
Ref & impt 5s of 1927_._..- 1967|IM Ni 88% 
Ref & impt 5s of 1930..-.-.-- 1975|\A O| 87% 
Erie & Jersey Ist s f 63....-- 195513 Ji---.-...- 
Genessee River Ist sf 63_...1957|/J J|------ 
N Y & Erie RR ext Ist 48...1947|M N/------ 
3d mtge 4}4s........-.-- 1938|M S/-.--.-.-- 
Ernesto Breda 7s._........-.-.- Se Msocecs 
Fairbanks Morse deb 48__...-.- 1956/3 DD) 104% 
Federal Light & Tr Ist 5s.._-.-. 1942|M_ Sj-----. 
5s International series_...1942;|M S/-.--.-. 
Ist lies s f 5s stamped-_.-_-_-. 1942iM_ 8S; 103 
Ist lien 63 stamped__.....-- 1942|M_ Sj-.----.. 
30-year deb 6s series B.....- 195413 Oi..--... 
Fiat deb s f g 7g.__..-_...---- 194613 Ji 90 
t*Fla Cent & Penin 5s_._...-.- SOGS Pleccese 
t*Florida East Coast Ist 444s..1959)3 D/------ 
*ist & ref 5s series A_._-_.-- 1974i1M S| 17 
*Certificates of deposit. ......]...-|------ 
Fonda Johns & Glov ry a 1952 
§t*Proof of claim filed by owner_|M N 9% 
(Amended) Ist cons 2-4s___.1982 


$$°*Proof of claim filed by owner|M N 
*Certificates of deposit... -.-.|--.-- 

Fort St U D Co Ist g 4%s_-_--- 194113 J 
Framerican Ind Dev 20-yr 74s 1942/3 J 
Francisco Sugar coll trust 6s...1956|M N 
Galv Hous & Hend Ist 54s A..1938;/A O 


Gas & El of Berg Co cons g 58s..1949)5 D 


Gen Amer Investors deb 5s A..1952/F A 
Gen Cable Istsf5%s A__---- 1947\J J 
*Gen Elec (Germany) 7s Jan151945|3 J 

*Sinking fund deb 64s.-.-.-- 1940|J D 

*20-year s f deb 63___.-_.-- 1948iIM N 
Gen Motors Accept Corp deb 331946/F A 

15-year 3s deb...-....-.-. 1951|F A 
Gen Pub Serv deb 54s-_-_----- 1939\J J 
Gen Steel Cast 544s with warr.1949|J J 
t*Ga & Ala Ry Ist cons 53_...1945|J J 
§t*Ga Caro & Nor Ist ext 6s_.1934|J J 
*Good Hope Steel & Ir sec 7s..1945|/A O 
Goodrich (B F) conv deb 6s_..1945|J D 

FL | Pe aaa 1956|J D 
Goodyear Tire & Rub Ist 5s__.1957|M N 
Gotham Silk Hosiery deb 5s w w1946|M S 
Gouv & Oswegatchie Ist 5s_...1942/3 D 
Gr R & Text lst gug 4%s_---- 1941\J J 





















































Range 
Since 
Jan. 1 





No.'|Low High 


104 105 


115 115 


104% 105% 


107% 107% 
107% 108% 


105% 106% 
105% 107% 


106% 107% 
105% 107 i 


6% 9 


|| 115% 116% 


108 110% 
110% 111 
108% 109% 


11714 118% 
102% 102% 
61 72% 
109 110 
‘44 49% 
108 111 


11534 11614 
105% 10734 
113% 113% 
104 104% 
1594 17244 


407710777 


105% 106% 
9 92% 


4 5 
3% 4% 
107% 107% 
108 108% 
83 87% 
97% 100% 


101% 102% 
105% 106% 
40 
391% 40 
3914 40 
104% 105 
1033%% 105 
102% 103% 
955% 97% 
4244 44% 
49% 52 
26 =. 26 
105 105% 
10034 101% 
103% 105 
103% 107% 
1034 103% 








For footnotes see page 581, 
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3__, Friday Week's 
BONDS © S| Last | Range or : Range 
N. ¥. STOCK EXCHANGE st Sate | Friday's SS] Since BONDS 
Week Ended Jan. sa.) Price . 
—l BROKERS IN 
Grays Point Term Ist gu 58...1947|J D)------ *99 -maeeleersi] ----  =--- 
Gt Cons El Pow (Japan) 7s....1944|/F Aj------ 92% 94 ss 91 94 F OR BANKS AND DEALERS 
ist & gensf6%s___.....--- 1950\J J3| 864) 86 86 86 86% 
Great Northern 4s series A..1961|J J|------ 115% 115%| 41) 115% 116 
General 5s series B....-.-- 1952)5 Jj 118%] 117% 118% 46}; 116% 118 
Genera Stamm Cason Sl sggae] HARK SMT tal OSS Mb ILBERBERG & CO 
General 44s series D_._---- 1976|3. 3} 108%] 108% 108%] 32)) 108% 109% e e 
General 434s series E..----- 1977\5 J} 107%| 107% 107% 125|| 107 108 % Members New York Stock Exchange 
General mtge 4s series G_...1946|J 3] 122 | 12134 124 | 461)) 118% 124 
oe mtge 4s series H-- ---- - 1946 a. , 109 %4 > 4 109% 167|| 108% 109% 63 Wall St. NEW YORK 
reen Bay & West deb ctfs A....| Feb}------ eeeell ---- 8 see 
oDebencures oth B TO RPO er: Feb] 13%] 13% 14%] 65)) 12 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 48... ..-. 1940|M Ni------ "10854 ....- woen|| ---- ---- 
Gulf Mob & Nor Ist 54s B...1950)A O}------ 105% 106%} 8} 10434 106% 
ist mtge 5s series C_....--- 1950/A O| 102 | 101% 102%] 29]/ 100 102% — 
Gulf & S I Ist ref & ter 5s Feb 1952] J\------ *89 st. - - -- ed | Mt c-Si =, Friday| Week's 
SS ee ina a aigeay tae ae 3 Ji------ 90 1} 90 =90. BONDS =! Last Range or Range 
Gulf States Steel st 4143__--- 1961/A ©} 9934] 993g 99%] 96]! 9934 99% | N.Y. STOCK EXCHANGE | §§] Sole | Friday's 3 Since 
Gulf States Util 4s ser C_..--- 19661|A O} 104%} 104% 105% 241} 104% 105% Week Ended Jan. 22 ~0,| Price |Bid & Asked Jan. 1 
10-year deb 4%s_._....---- 1946/A O}------ 04% 105 8]] 10434 105% — 
ean ny upeeppetaevet es r : kad Sikes "30 epsitey utiles parm Leh Val N Y 102% 102% a MA “oo 1o3te 
arpen Mining 6s--.-...---- 1949|3 Jj------|"----- oe) es ee a Ist gu g 4%s....1940)/J J 
Hocking Val Ist cons g 4%s_...1999|/J J/------ 125% 125%} 21)| 124 12614 Lehigh Val (Pa) cons g 48_.... 2003|M Ni 68%| 67% 69 183| 66% 69% 
*Hoe (R) & Co Ist mtge__---- 1944/A O| 89%] 88% 89%} 60]) 84 89% General cons 4s_........- 2003|M Ni 73344] 73 75%| 561) 73 75% 
t*Housatonic Ry cons g 58....1937|M N}------ 83 84 11}} 80 84% General cons 5s...........- 2003|M Ni} 83%4| 83 84 14]| 80% 84 
H & T C Ist g 5s int guar___.-- 1937|J J|------ 102% 102%] 45} 102% 102% | Leh Val Term Ry Ist gu g 58.--1941|A O}------ 10834 10834} 1)| 108% 109 
Houston Belt & Term Ist 5s...1937|J J)------ 101% 101 5j| 10194 101% | Lex & East Ist 50-yr 5s gu....1965|A O]------ *128% 130%|----|| 128% 129% 
Houston Oil sink fund 54s A_.1940|M N/ 102}4| 10244 102% 251] 102% 103% | Liggett & Myers Tobacco 78...1944/A ©} 135%4| 135% 135%] 16]] 135% 136 
Hudson Coal Ist s f 5s ser A_..1962|3 Dj 56 53% 56 89]; 50% 57% GRE he gee oo 951|F Al--.---- 125% 12634) 19] 125% 126% 
Hudson Co Gas Ist g 58___..-- 1949|M NI ------ *122%6 -..-- ----|} 124 124 Little Miami gen 4s series A_..1962)M Nj - - ---- cr. ee<- ---|| 108 108 
Hudson & Manhat Ist 5s ser A-1957/F Aj 85 83% 85%} 143]) 805% 85 Loews Inc s f deb 34s_-_-_-..-- 1946|F Aj 101 | 100% 101 81]/ 100% 101% 
*Adjustment income 5s_Feb 1957|A O} 35)4| 34% 36% 193) 32% 36 Lombard Elec 7s ser A.......- 1952|J Di 78 74 78 14||} 69% 78 
Long Dock Co 3%s ext to....1950}A Oj------ 106% 106%} 25}| 106% 106% 
Illinois Bell Telep 34s ser B_..1970)/A O} 108%4| 108 110 43]; 108% 110 Long Island gen gold 4s__...- 1938/3 Dj------ *103% 104 |----/| 103% 103% 
Tilinois Central lst gold 48....1951|3 J/------ 110% .---- ----|] ---- ---- Unified gold 4s_........._.. 1949/M Sj..---- ih +. - ae ----]} 108 108 
Ist gold 3}4s............-- 1951|3 Ji------ 106% 106%] 10)) 106% 107% 20-year p m deb 5s_.._..._-- 1937|M Ni-.----- 1016 101% 3}} 1016 101% 
Extended Ist gold 34s. --_-- 1951/A Oj------ 107 = «107 4), 107. 107% Guar ref gold 4s........__- 1949|M S| 105%] 105% 106 46/| 105% 106 
Ist gold 3s sterling. ...._._- 1951|M Sj------ "3. esece ---- -- -- 
Collateral trust gold 4s... _- 1952/A O| 93%) 9334 94%} 33]] 92% 95 Lorillard (P) Co deb 7s......- 1944/A O}]-_---- 132% 133%] 15)| 132% 135 
Refunding 48.............- 955|M N} 9554) 95% 95%] 981] 92% 96 | Se... lle O511F Al-.---- 123% 123%| _3{] 123% 124% 
Purchased lines 34s---.---_- 1952|J J/------ 89% 90%| 16]) 88% 9034 | Louisiana & Ark ist 5sser A-..1969|J J] 10034] 100 10034) 98]} 98 10034 
Collateral trust gold 4s... -- 1953|M N| 8934) 8934 90 | 117)| 8734 90 Louis & Jett Bdge Co gu 5 48...1945|M Sj------ lll = 111 2} 111 112% 
Refunding Se.............. 1955|M Ni 103%) 103% 103% 9/} 103% 104% | Louisville & Nashville 5s_....- 1937|M N/} 101 101 101 1} 101 101% 
40-year 4%{s____.__. Aug 1 1966/F A| 78%) 78% 79%] 145]| 78 80 Unified gold 48__........_- 1940\3 J} 108%] 10834 108%| 48]) 108% 109% 
Cairo Bridge gold 48... _.-_- 1950|J Dj------ 108 109 |{----j} 109 109 Ist & ref 5s series B_.._...- 2003|A O} 109%} 109% 110 18]} 109% 111 
Litchfield Div Ist gold 3s...1951|3 J|------ 97% 97%| 3]| 97% 97% Ist & ref 414s series C____-- 2003/A O| 10734] 107% 107%| 46) 10744 108% 
Louisv Div & Term g 3%s...1953|J J/------ 101% 102 6]; 101% 102 Ist & ref 4s series D_.....-.- 2003)A 102%} 102% 103%} 53)]| 102% 103% 
Omaha Div Ist gold 3s_....1951|F Al------ 89 89%, 13]) 88 89% Ist & ref 3%s series E__.._- 2003|A O| 9734] 97 9754; 86); 96% 98 
St Louis Div & Term g 3s__.1951|J J)------ 92 92 12}; 90 92 Paducah & Mem Div 4s....1946/F Aj------ 111% 111%| 10)) 111% 11194 
ee Pe ecatadbqcccend 1951|J J/------ 98 98%; 15) 98 98% St Louis Div 2d gold 3s ....1980|M Sj------ 96 96%| 341] 95% 96 
Springfield Div Ist g 34s_..1951|3 J\------ "100% ..... ----]] ---- ---- Mob & Montg Ist g 4%s__..1945|M S$j------ *115% _--.-- ted wees seen 
Western Lines Ist g 4s___.-- 1951|F Aj------ 1014 101% 7}| 10034 101% South Ry joint Monon 48...1952|J J] 100%| 99% 100%] 30}| 9954 100% 
Ill Cent and Chic St L & N O— Atl Knoxv & Cin Div 4s_...1955|M Nj ----.-- [E5GN  owoda ----]| 114% 115 
Joint Ist ref 5s series A____- 1963|\J Di 91% 91%} 155]} 89 91% | *Lower Austria Hydro El 6%s.1944/F Aj------ CORES. OD < beskelh cbse eee 
Ist & ref 444s series C_____- 1963/J D| 86 854% 87%) S3i| 84% 87% 
Illinois Steel deb 44%s_______- 1940/A O| 107% 107% 107%} 11}| 107% 107% | McCrory Stores Corp sf deb 5s 1951|M N]------ 105% 105% 51} 105% 106 
Ind Bloom & West Ist ext 4s__1940/A O!------|----- ----- ----]] ---- -.--- | McKesson & Robbins deb 5%s_1950|M Nj 104 103% 104%} 41]| 103% 104% 
Ind Ill & Iowa Ist g 4s_____-- 1950|J J)------ "106% ..... ----]] 107 107 Maine Central RR 4s ser A...1945|J D/------ 104% 105% 3)} 10444 105 
3*Ind & Louisville Ist gu 4s__..1956|/3 J| 39 37% 39 16)} 37% 41% Gen mtge 44s ser A.__..-- 960/J DB) 83%] 82% 84%) 35)) 81 84 
Ind Union Ry 5s series B_._-.- 1965|3 J'------ ~ . ae ----|] ---- ---- | §3®Manati Sugar Istsf7%s_...1942/A O}------ 843% 85% 5j} 83% 90 
Ref & imp mtge 3s ser B_.1986|M S/------ 105% 105% 41/105 105% *Certificates of deposit. ....._]---- 83% 83% £85 13 83% 90 
Inland Steel 338 series D____- 1951|F Aj 107 | 107 107%) 88)| 107 108 t*Manhat Ry (N Y) cons g 48.1990}A O} 55 55 5734} 50]| 54% 57% 
tipterboro Rap Tran Ist 5s...1966|/3 J| 96 95% 97 | 235)| 94% 97 *Certificates of deposit. ...._.|.--.|------ 52 53 5}} 50 53 
*Certificates of deposit... _...|----!------ 9444 95%) 38} 93% 95% Second 48.._..._......... 2013|3 Di--_---- *304% 38%]----|] 30% 33% 
Pre Eka ttt bboowén 1932;/A 0, 55 534% 656 | 147]| 48 56 Manila Elec RR & Lt sf 58...1953/M Sj__---- *92i ..--- camel held” deee 
*Certificates of deposit... _-.- ----| 513%) 51% 52 7}; +46 52% | Manila RR (South Lines) 48... 1939)/M! N}------ *824, 87%|----|| 82% 82% 
§*10-year conv 7% notes_._._.1932)/M $}| 90 89 90 | 163)} 89 91% PO CY her een er ere ie ee 1959|M Nj__---- *70 yf” ot | oe 
*Certificates of deposit... ...- ----| 89%] 89 90 21}; 89 91 t*ManGB &N W Ist 3s_..1941|/3 Jj------ a. cousl ascot @ 4) 
Mfrs Tr Co ctfs of partic in 
Interlake Iron Ist 58s B...___-- 1951\M N| 102%] 101% 102%] 63); 101% 102% AI Namm & Son Ist 6s__--- 1943)J Dj--_---- 98 98 6\| 97% 98 
Int Agric Corp 5s stamped 1942__._|M Nj------| 10134 10144} _1}} 101% 10134 | Marion Steam Shovel sf 6s....1947/A O}------ 98% 99 19// 98 99 
Internat Cement conv deb 48_.1945 M N/ 148%| 146% 149% ‘}} 145% 149% | Market St Ry 7s ser A_._April 1940/Q J/------ *102% 103 |----|} 102 102% 
t*Int-Grt Nor Ist 6s ser A-_..1952)3 J} 36s) 3539 37% 46}; 34% 38 Mead Corp ist 6s with warr..1945|/M Nj 10534} 105% 106 10}; 105% 106 
*Adjustment 6s ser A__July 1952 A O} 1244] 12% 12%; 395j| 12 13% | Metrop Ed Ist 444s ser D__.-. 1968;M Sj__-.--- 109 109 5}| 109 109% 
Plet Ge caries Bc cccccccccce 1956 J J| 34%) 34% 35 1ljj 34 36% | Metrop Wat Sew & D 54s_...1950'A Ni Fe 103% 104 3|| 103% 104% 
Ist g 5s series C_.......-- 1956 J Jj------ 34 35 3}; 34 3634 | §$*Met West Side El (Chic) 48.1938;F Aj] 144%| 14% 14% lj} 14 14% 
Internat Hydro El deb 6s__-_-- 1944 A O} 86 8544 8714] 325]] 7934 8934 | Mex Internat Ist 4s asstd__..1977|M $/|------ 4 4\%| 29 3% 5% 
Int Mere Marine s f 6s___._..- 1941 A Oj------ 75% 8 78 39/} 72 78 #43 (Sept 1914 coupon)._--- i 2 oe ee Re Bet Gps. : 
Internat Paper 5s ser A & B_._.1947 J Jj 10244] 101% 102%] 451]} 101 10234 | Miag Mill Mach Ist sf 7s....1956|J D/------ Re SS: eee “Wie Seen 
Ref s f 6s series A__..___._- 1955 M S} 1014; 100 101%} 129]] 98% 101% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B.._.1972 M Nj------ 93 93 2i} 92% 93 City Air Line 48__....__- 1940/3 Ji_.---- PGRN ckdee jende' dete. indos 
lst coll trust 6% g notes__._.1941 MN} 102%} 102% 102% 71} 102 103 Jack Lans & Sug 3 s-_--.--- 1951)/M §$'------ *95% ..... — Roian 
Ist lien & ref 644s_._.._--- 1947 F Aj 101%4/ 100% 1014] 60]| 99% 101% er 1952\|M N/|__---- 110 +=110 7/110 110 
Int Telep & Teleg deb g 44%s..1952 J Jj 7434) 73% 75 196 70 75 Ref & impt 4s series C_...1979/J Ji-.-.---- 107 107% 8; 107 108 
Conv deb 4s...........- 1939,3 Jj} 885s} 87% 89 | 190]) 82% 89 Mid of N J ist ext 5s.......-.- 1940|A O;..---- 89% 90 5}, 89% 90% 
Debenture 56. ............. 1955|F Aj 79%} 78 79%| 136]} 75 79% Milw El Ry & Lt Ist 5s B_..-- 1961/3 D] 104%] 104% 104%] 109]] 104% 105 
t*lowa Central Ry Ist & ref 48_1951|M 8j------ 3% 0«(4 11 iy. fee + ~ 1 ihetetepepse 1971/3 Ji__---- 1045 105 12]} 10454 105 
§t*®Milw&No Ist ext 4348(1880)1934/3 D)/..---- *80 OO. focccll eses cece 
James Frank & Clear Ist 4s._..1959|/3 Dj 100%} 99% 101 441i 99% 102% ! Istext 4%s_.........-...-- | eG BP: 97 97 lj; 9 97 
Jones & Laughlin Steel 44s A_.1961|M Sj 105%} 105% 106 77)| 105 06 ee 1939]_...| 91344] 91% 91% 9)| 86 91% 
Kan & M Ist gu g 4s_._._..__- 1990/A O}..---- ee. we cd ----]} 108 108 t*Mil Spar & N W Ist gu 4s_..1947|M S; 44%) 44 45\%| 331) 41% 46% 
t§*K C FtS & M Ry ref g 48.1936)A 0} 65%) 64% 66%) 60)| 62% 6644 {*Milw & State Line Ist 3¥4s_.1941/J Jj------ *56 73 j.---) SF 97 
*Certificates of deposit........- A O| 63 63 64 13] 59% 64 t*Minn & St Louis 5s ctfs_...1934)M Nj- --- -- 14 144%) 15]] 11% 15 
Kan City Sou Ist gold 3s___-_-_- 1950j|A Oj 9344] 93% 94.] 69]) 93% 95 *ist & refunding gold 4s_...1949|M S 5\% 5 6 5 5 7 
Ref & impt 4s________ Apr 1950/3 J} 99%} 994 100 | 140]; 98 100 *Ref & ext 50-yr 5s ser A....1962/Q F/_.---- 4% 4% 3 3% 4% 
Kansas City Term Ist 48_....1960|4 J] 10944] 109% 109%] 41]/ 109% 109% 
Kansas Gas & Electric 44%s_..1980/3 Dj 103 103 103% 7i;} 103 «103% MS8tP&SSMcecong4sintgu.1938\J 3} 36 35 3634} 291) 35 37% 
*Karstadt (Rudolph) Ist 6s...1943|M N/------ *40 GB feoscls dacté cece lei he cl ch agi a 193813 3} 31%} 30 31%} 10]) 28% 32 
*Ctfs w w stmp (par $645) ..1943/----|------ *25 Se * Seedall- odes)’ spec lst cons 5s gu as to Iint_.--- 1938i\J J| 39%] 38 39%| 47}| 38 41\% 
*Ctfis w w stmp (par $925) __1943/----|--.---- 30 30 4 30 Ist & ref 6s series A._..._-- a eee 27% +4228 8ii 26 30 
*Ctfs with warr (par $925) _.1943]----/--.---- 25 25 4)} 25 25 I a 1949|M Sj____-- 27 27 2\| 27 28% 
Keith (B F) Corp Ist 6s_...-- 1946|M S|} 98%] 97% 98%) 8]| 96% 98% Ist ref 544s series B.__..--- 1978|J Jj__---- 94% 95 38]} 93% 95 
Kendall Co 5}4s............- 1948|M S| 10334] 10244 103%] 7|| 102% 103 lst Chicago Term s f 4s _...1941]M Nj__-_-- eee ©. suxbe onk*aaes’ Galen 
Kentucky Central gold 4s____- 106715 Jiecccce 115% 115% 5}| 11594 11554 | t®Mo-lll RR Ist 5s series A_...1959])3 Jj 51%) 51 52 8i} 48 52 
Kentucky & Ind Term 4s_-_.1961|/3 J/------ PEE. eedee ----|] 100% 101} | Mo Kan & Tex Ist gold 4s8_...1990}3 Dj 9644) 96 96%} 42)} 95 06 % 
Dikktanetdandnoasoue 1961}/3 Jj..---- PENSE ecces ----|| 107% 10734 | Mo-K-T RR pr lien 5s ser A_..1962/3 Jj} 86 86 88 199 83% 88 
PEERS secneseccensdvcesson 1961/3 Jj_.--.- 109% ..... ----|]| 109% 109% 40-year 4s series B_..._..-.- 1962/3 Ji 74%] 73% 75 121}} 70% 75 
444s unguaranteed ___..._-- 1961|J J}....-- 10844 108%} 45}] 108% 108% Prior lien 4s series D----- 1975/3 J) 78%] 77 79 78}} 74 79 
Kings County El L & P 5s__.-- 1937|A QO] 102%] 102% 102% lj} 10254 102% *Cum adjust 5s ser A____Jan1967|A O} 72 72 74%| 961) 69 74% 
Purchase money 68- - ------ 1997jA QOj..__-- *162%; 164 |----|] ---.  ---- | t®Mo Pac lst &ref 5sserA__..1965|/F A] 4834] 4634 4834] 212|| 42% 48% 
Kings County Elev Ist g 48...1949)F Aj_..-.-- 107% 107%| 10)| 107% 108% *Certificates of deposit... -_- ae a: ee 44% 45 4i| 44% 45 
Kings Co Lighting Ist 5s... ~~ 1954|J J}__..-- C1143 11GMieoccll coca 3 coce Ce ee 1975|iM S| 17%] 16% 18%] 796]] 16% 18% 
First and ref 644s_.......--. 1954)3 Jj...... a) as eee See ee Ist & ref 5s series F__.____- 1977|M Si 48%] 46% 49 | 756]) 42% 49 
Kinney (G R) 54s ext to.___-- 1941/J Di____.- *100'4 102 |----|]/ 100 100 *Certificates of deposit. ...___]..-- 47 44% 47 | 108]| 42 47 
Kresge Foundation coll tr 48..1945|/J J) 10944] 109% 1104%| 34/1} 109% 111% “Ist & ref 5s series G______.- 1978|M Ni 48%] 4644 48%4| 237|| 4234 4834 
t*Kreuger & Toll secured 5s Certificates of deposit.......|...-|____-- 444% 45% Si} 41% 45% 
Uniform ctfs of deposit... - - 1959/----| 46%} 46% 46%] 20 44% 46% ®*Conv gold 5}46........... 1949/IM Ni 14%] 13% 14%] 566 13 14% 
Laclede Gas Light ref & ext 58.1939}|A O} 9934) 99%, 100%] 89]} 98% 100% *Iist & ref g 5s series H_____- 1980;:A O| 48%] 46% 48%] 296]; 42% 48% 
Coll & ref 5s series C__.-- 1953|F A! 70 69% 70%) 118) 65 70% *Certificates of deposit. ..___- _---| 46%| 44% 46%] 42/1] 42 46% 
Coll & ref 44s series D.___- 1960|F Al 70 69 70 3711 65 70% Ist & ref 5s series I______.- 1981/F Al 48%] 4614 494/1002|| 42% 4934 
Coll tr 6g series A.........- 1942|F Aj____-- 63% 66%] 60)] 63% 68% *Certificates of deposit. _____. 7. 2. ae 44% 47 69|| 42 47 
Coll tr 6s series B......._-- 1942|)F Aj__.__-. 8 68 2i} 68 68 *Mo Pac 3d 7s ext at 4% July 1938)/M Nj__-_-_-- *99% 4100 j|_.--}} 100 100 
*Lake Erie & West lst g 5s....1937|/3 Jj....-.-|--... -..-- ...-}| 100% 102% | t*Mobile & Ohio gen gold 48_..1938)}M S$/______|*__--_- 2 ieee 97 
BG 006 G6c cscccese-ccccece lg eee a... - seatetl ind tabs kee *Montgomery Div Ist g 58._.1947|/F A/____-- 46 47 13|| 46 49% 
Lake Sh & Mich So g 3\s-.-.-.1997/3 Di____-- 108% 109 01} 108 109% *Ref & impt 44%s_....__--- 1977|M $j____-- 34% 35%! 32]| 30% 36 
*Lautaro Nitrate Co Ltd 6s...1954/3 J} 39%) 38% 40 114|} 3734 39% *Secured 5% notes. ......-.-. 1938)|M $/____- 34% 35%| 80}| 31 36% 
*Certificates of deposit ........-.]----/--..-- 3834 39%] 36|| 37 40 Mohawk & Malone Ist gu g 48-1991|/M S| 97%] 973% 98%] 47}} 97 98% 
Lehigh C & Navsf4%s A....1954/3 J, 106 105% 106%} 12/| 104% 106% | Monongahela Ry Ist M 4s ser A '60/|M Ni_____- l 111%} 10}} 111 111% 
Cons sink fund 4s ser C...1954/3 Jj__.__- 104% 104% 5|| 104 104% | Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A...1965/A O/}_____- *104 105\4|----}| 104% 104% Oe I i oe acs 1960/A O} 108 108 108%| 25]| 107% 108% 
Lehigh & N Y lst gu g 48-.--.-- 1945|)M $/_____- 934% 94 21}} 92% 94 Ge debentures............-1965)A Oj]... .- 109% 110%} 23)} 108 110% 
Lehigh Val Coal Ist & refs f 58.1944/F Aj______ COM... alias ..-|| 99% 100% | Mont Cent Ist guar 6s_...-.-. fie separ 1021335 1021932} 18}| 1021332102% 
Is & refsf 58........-..-- SEE, Bleoeecs 77% 77%\| TI 77% 78 lst guar gold 58......-...-- 1937|J J} 102 1013'35 102 8!) 1013132102 
om ee On... gessneee 1964/F Aj__-___ 744% «474% Sii 74 77 
nee at 008 OF Bice de coucccee 1974;F Aj____.. 71% 72%] 21 71% 75 
Secured 6% gold notes... -.-. 100612 Ji... 99%, 100 41} 99%4 100 
Leh Val Harbor Term gu 5s._..1954'F Aj______ 105 105%! 19!1' 105 105% 
For footnotes see page 581 




















——— 




















LL 


nec 














080 











New York Bond Record—Continued—Page 5 




















Jan. 23, 1937 














































































































&,. \Friday Week's 3. |Friday| ‘Week's 
sae S Last | Range or < Range BONDS : ~ Last Range or Range 
N. Y. STOCK EXCHANGE =; Sale Friday's §$ Since N. Y. STOCK EXCHANGE 8 Sale Friday's ‘&3 Since 
Week Ended Jan. 22 Sal Price |Bid & A Qa Jan. 1 Week Ended Jan. 22 Sal Price |Bid. & Askea Jan. 1 
Low High| No. |\\Low High Low High ‘No. - || Low High 
Montreal Tram Ist & ref 5s....1941/J J] 104%/| 104% 104% 21} 103% 104% | tNorthern Ohio Ry Ist guar 5s— 
Gen & ref s f 5s series A....1955)A O}_..... 84 84 1 83 84 *April 1 1934 & sub coupons. 1945/-.-.--/...... 80 80 3}/ 80 81% 
Gen & ref s f 5s series B....1955)A Oj}_....- *83 86 %|---- a *s *Oct 1935 and sub coupons. .1945/----]...... *81 83 %|---- ecce ccce 
Gen & refs f 44s series C...1955)A Oj_...-- Mamata 82 %|---- a < *Stpd as to sale of April 1 '33 to 
Gen & ref s f 5s series D....1955j)A O/}_.-_-- a tee cena oe 84 April 1 1935 incl coupons. .1945}----/...... 81% 81% 41} 81% 81% 
Morris & Essex Ist gu 34s....2000|/J D) 96 96% 96%) 801) 95% 97% | North Pacific prior lien 4s..... 1997/Q J] 110%} 110% 111 40/| 110% 112% 
Constr M 5s series A. ...... 1955|M Ni 101%} 101 101%| 63]| 100% 101% Gen lien ry & ld g 3s Jan..-... 2047|Q Fi 81 81 81 174 80% 82% 
Constr M 4 4s series B...... 1955|M Ni 95%) 95% 96 87 93 96 Ref & impt 4s series A....2047/J J] 105%| 105% 105%} 33)) 105 106 
Mutual Fuel Gas Ist gu g 5s...1947)M N/ 118%/ 118% 118%] 4!/] 118%f119 Ref & impt 6s series B..-..-- 2047/5 J} 1115) 111344 111%) 64)) 111% 112 
Mut Un Tel gtd 6s ext at 5%-..1941|M Nj... *110% 113 j|----j] 111 Lil Ref & impt 5s series C...... 2047/5 Ji__.... 109% 110 81; 109 110 
Namm (A I) & Son&See Mfrs Tr— Ref & impt 5s series D...... 2047|J J}__.... 108% 109%} 36)) 108% 109% 
Nash Chatt & St L 4s ser A....1978|/F A/ 98 98 88%} 611; 96 98% | Nor Ry of Calif guar g 5s...... 19SBIA O).....-] ceoce oscce wors|| ---- ---- 
Nash Flo & 8 Ist gu g 5s....... 1937|F Aj 101%] 101% 101% 5|| 101% 102% | Nor States Pow 5s ser A....-.-.- 1941/A O} 103%| 103% 103%] 20]| 103% 103% 
Nassau Elec gu g 48 stpd.....- 1951)3 J} 62 62 63 541, 62 63 lst & ref 6s ser B..-......-- 1941/A O} 103%] 103% 103%] —_5|| 103% 103% 
Nat Acme 4s extend to_.... 1946|/J Di...... ee ee i Ref mtge 4s ser B.....-.- 1961/A O} 105%] 105% 105%} 50!) 105% 105% 
Nat Dairy Prod deb 3%s w w..1951|M N| 107 | 106% 107 31} 106% 107 ft | were 1964|M N/ 108%} 108 108%) 5)| 107% 108% 
Nat Distillers Prod deb 44s...1945|M N/| 106 105 106 31} 105 106% | Northwestern Teleg 44s ext...1944/3 J/__.... *106% ..... eceel] sacs cscs 
Nat Ry of Mex pr lien 44s_...1957 Norweg Hydro-El Nit 5s....1957;M N/} 103 | 103 =103 102% 103 
44s Jan 1914 coup on.....1957|/J Jj....-- . _—rers — ek 
416s July 1914 coup on....1957|J Jj..-.--.- eee -o--]/}/  ..-.  -... | Og & L Cham Ist gu g 4s...... 1948/J 3} 29%| 29 30%} 54], 28 33% 
&. *44¢8 July 1914 coup off....1957|J Jj}..--.-- Se - cicuneal ----]] J...  ..-. | Ohio Connecting Ry ist 48....1943)M $/____.. . a * ecel] seco coco 
@; ‘Assent warr & rcts No 4 on ’57/---- 5% 5% 6% 4% 6% | Ohio Edison Ist mtge4s.....-.- 1965|M N/ 106 106 106%} 52/| 105% 106% 
a J¢4s April 1914 coupon on...1977|A O}...-.--. ee w-<-]/ Jc... .... | Ohio Indiana & West 5s..Apr11938)/Q Jj__.... *104% ..... acest] case _ssce 
& (°4s April 1914 coupon off-_-.1977 A Oj...... *2% 5l----|| .... -... | Ohio Public Service 74s A....1946)A QO} 112 112 112 2}; 112 112 
‘*Assent warr & rcts No 5 on '77|----|------ 6% 6% 4% 6% lst & ref 7s series B.......- 947|/F Aj__.... 112 112% 6}} 112 112K 
Nat RR of Mex prior lien 4 4s— Ohio River RR gen g 5s. ...-..-. 1937jA Oj__..-. *100% 102 |j----j/ -... ---- 
« *Assert warr & rcts No 4 on_1926/3 Jj---.--- 7 7% 5 5% 7% | Ontario Power N F Iistg-.--...- 1943/F Aj__.... 114% 114% 114 115 
048 April 1914 coupon on....1951/A O/}..-..-. eee: ~---]}/ J... .... | Ontario Transmission Ist 5s...1945|M Nj__...-. *113% 114%|----|] 113% 114 
~ 48 April 1914 coupon off....1951|A O|__---- ees ----]} cw... .... | Oregon RR & Nav comg 4s....1946/3 D/__.... 113% 114 18/| 113 114 
Assent warr & rcts No 4 on ’51/---- 5% 5% 6 138 Ore Short Line Ist cons g 5s....1946/J J/__._-.. 122% 122% 3|} 121% 122% 
Guar stpd cons 5s.......... 1946|J J) 122%)122% 122% 41} 122 123 
Nat'Steel Ist coll s f 4s........ 1965)3 Dj 10634} 10634 107%} 54]| 106% 107% | Ore-Wash RR & Nav 4s_-.-..--. 1961}3 J} 105%| 106% 107%} 35)) 106% 107% 
t*Naugatuck RR Ist g 4s_.... 1954|M N/_.-.-. *83 90 |---- 77 84 Oslo Gas & El] Wks extl 5s_.... 1963|M Si__...- 102 102%; 17)} 102 102% 
Newark Consol Gas cons 5s....1948|J Dj..--.-.. *1224% 124 |..--ij| 122% 122% | Otis Steel lst mtge 6s ser A....1941/M Sj___... 101% 102 lll} 101% 102% 
t*New England RR guar 5s...1945|J J/-..---- 78 78 3}| 76 79 
«~®Consol guar 4s........... 1945|J Jj..---- 68% 70 22||} 68% 70 Pacific Coast Co lst g 5s....-.. 1946}3 Dj__.... *78% 80 |-.---|| 76% 79% 
New England Tel & Tel 5s 42721952 J Dj 127 126% 127 16]| 125% 127% | Pacific Gas & E] 4s series G....1964|J D) 109%} 109% 110% 36} 109% 111 
m. lst g 434s series B_....._.. 1961|M N| 124} / 124% 125%] 22/| 124% 125% lst & ref mtge 3%sser H....1961|J Di 106%} 106% 107%} 60) 106% 107% 
N J Junction RR guar Ist 4s_..1986|F Aj-..---- . | rote ----|} 107% 107% | Pac RR of Mo Ist ext g 48s_.-..-. 1938/F Aj__..-.. al0l_ aioli 91} 101% 102% 
N J Pow & Light lst 44s... -- 1960|A O} 107%] 107% 107% 91} 107% 107 2d extended gold 5s.......-. 1938/3 Jj__.... 100% 100% ‘| 100% 102% 
New Ori Great Nor 5s A_...__. 1983|\J J} 96%) 9634 97%) 227i] 94% 97 Pacific Tel & Tel 3sser B....1966/A O} 104%] 104% 105 42]; 104% 105% 
NO&NE Iistref&imp 4%s Al952|3 Jj 83%) 82% 84 44)} 82% 84% | Paducah & Ill Istsfg44s....1955|)J Jj__.... "107% -..-- ecce|] secs concen 
New Or! Pub Serv Ist 5sser A..1952)/A O/] 103%} 102% 103%] 27 99% 103% | §t*®Pan-Am Pet Co (Cal) conv 6s’40/J Di 54 51% 54 141; 51% 58 
First & ref 5s series B...... 1955|3 D)| 103 102% 103 62 99% 103 *Certificates of deposit......... socal 6 l 55 37 46% 57% 
New Orleans Term Ist gu 48...1953/J J} 10034} 99% 100%] 31]) 99% 100% | Paramount Broadway Corp— 
$§*N O Tex & Mex n-c inc 58_.1935/A O]-.--.-- 45% 46 6|| 44% 47% lst M sf g 3s loan ctfs_....-. 1955|F Al 75 73% 2 =6275 16)} 73% 75 
lst 5s series B___________- 954/A O}-..---- 50 51 211i} 483% 52 Paramount Pictures deb 68....1955|3 J| 100%| 100% 10034} 125)| 4004 100% 
a! Certificates of deposit... ._.-. tenghoeene a 49 pene -... ..--- | Paris-Orleans RR ext 5s_....1968|M Sj__...- 100% 102 20}; 100 102 
@lst 5s series C___.....-_.. 1956|F A; 51 49% 61 25 48% 52 t*Park-Lexington 6 4s ctfs....1953\J J) 45 40% 45%] 58 39% 45% 
*lst 44s series D_________- 1956|F Aj 4834) 47% 48%] 81 47% 49% | Parmelee Trans deb 6s..._...- 1944;A O| 76%) 75% 76%) 37|| 73% 77% 
lst 5\4s series A_________. 1954/A O} S2K%] 52% &8 36 52 54% | Pat & Passaic G & E cons 5s...1949|M Sj____-. 7s 8040 ane -ece!] 122 122% 
‘, _ *Certificates of deposit... ..- ae eee 52%i----|| 51% 51% | *Paulista Ry lstrefsf 7s... -.- 1942|iM Si 86 86 86 85 86 
Penn Co gu 3 4s coll tr A_..... 1937|M $j__..-. *101% 102 |-..-- eeee sese 
C Bdge gen guar 4 4s...-.-. 1945|J Jj-.---- ) ---|} 113 113 Guar 3 4s coll trust ser B...1941/F Aj_...--. 106% 106% 10634 106% 
N,aY Cent RR conv 6s......--- 1944;M N| 109%] 109% 112%] 720)) 109% 112% Guar 3 48 trust ctfs C...... 1942/J Dj_...-.. *106% 107%4|----]| -.-- ---- 
Cons] 4s series A......... 1998 |F Aj 10544) 105% 106 851) 104% 106% Guar 3 4s trust ctfs D.....-. 19441J Di__.... SIT Ee eesceto ---|!| 107% 107% 
10-year 3%{s secs f........ 1946)/A O} 103%) 10344 103%] 101]| 103% 103% Guar 4s ser E trust ctts....- 1952|M N| 109%] 109% 110 51; 109% 110 
Ref & impt 4s series A._..2013)A 0} 96 95 96%| 201 94% 96% BP Oe Gliwéascoocccooesns 1963\F Aj 106 105% 106%) 54]| 105% 106% 
Ref & impt 5s series C_____- 2013|A OO} 10244} 102% 103 417|| 100% 103 
N Y Cent & Hud River M 3}4s.1997|J J) 1044] 10436 105 113}| 103% 105 Penn-Dixie Cement Ist 6s A...1941|M S$} 100%| 99 101 52}; 99% 101 
Debenture 4s_..._..._..._._ 1942/3 Jij..---. 108% 108%] 12] 108% 1084 Penn-Glass Sand Ist M 4%s...1960/J D/__...-. *105%  .-... ----|| 105% 105% 
Ref & impt 4s ser A__---- 2013\|A O| 96 955 96%] 249] 943% 96 Pa Ohio & Det Ist & ref 4448 A_1977|A O}____-. *104% 105 |-.--|| 104 104% 
Lake Shore coll gold 3 4s__..1998|/F Aj 98 973% 98% 291] 96% 98% 6568 GHEE Dec cacasececece 1981}3 Jj....-. *108% ...-- cccel] cose cove 
Mich Cent coll gold 34s....1998|/F A/--.---- 97 97%} 141) 96 97% | Pennsylvania P & L Ist 444s...1981/A O} 105%] 105% 106 106/| 10534 106 
N Y Chic & St L Ist g 4s__.--- 1937/|A Oj-..--.-- 102 102%| 17)}| 102 102% | Pennsylvania RR cons g 4s....1943|M N/___.-.-. 113% 114%}--.-- cece ccce 
Refunding 5s series A..__. 1974;A Oj} 104%} 104 104%; 68]) 103% 104% CURE te Gh casehncnsocn 1948iM_ Ni 116 116 116%} 12); 116 116% 
Ref 4 4s series C._.._-____. 1978i|IM S| 94%| 94% 95 505|| 93 95 4s ster! stpd dollar May 1 1948|M N/ 116 116 116% 21, 116 116% 
NMAC allie Oct11938|A O| 99%| 99% 100%; 770i; 98% 100 Gen mtge 3%s ser C......- 1970)|A O} 10234] 102% 103%) 123)]| 102% 103% 
4s collateral trust... ..... - F Aj 104%} 104 104%} 51}) 103% 104% Consol sinking fund nee = F Aj 124%/| 124% 124%} I11)| 124% 126 
N Y Connect Ist gu 44s A_...1953)/F Aj 10844} 107% 108%] 10)| 107% 109 General 4 44s series A......- 1965|3 D] 11344] 113% 114%] 35)} 113% 115% 
lst guar 5s series B___..___._ 1953|F Aj_.---- [eee § edenale .--|}/ 109 109 General 5s series B........- 1968\J Di) 121%) 121% 122%) 44] 121% 123 
N Y Dock Ist gold 4s.......-- 1951)F Al 72%| 70% 726i 62 67% 72% Debenture g 44s.-.-........ 1970\A O} 106%} 106 106%} 82/| 105% 106% 
Serial 5% notes........... 1938|A O}| 70%} 65 72 65|| 63% 72 General 44s series D_...... 1981j|A O} 109%] 109% 110%| 108]| 109% 111% 
N Y Edison 3 4s ser D_.-_.___. 1965|A QO} 104 104 105%} 101}} 104 105% Gen mtge 44s series E_...-.- 1984\J J} 10944} 109% 110%] 5l1i| 109% 111% 
Ist lien & ref 344s ser E_.--- 1966|A O} 104%] 104% 105%] 76)| 104% 105% | Peop Gas L & C Ist cons 63....1943/A Oj__..-- 121% 121% lj} 121% 121% 
N Y & Erie—See Erie RR Refunding gold 5s......... 1947|M S$j__..-- 116 116%i 23); 116 117% 
N Y Gas El Lt H & Pow g 5s_..1948)J Dj-.---- 125 125%, 10), 125 125% | Peoria & Eastern ist cons 4s_..1940;A O; 98%} 98% £98 15 98% 99 
Purchase money gold 4s_...- 1949/F Aj 116%4| 116% 117%} 19]| 116% 117% SEG G acncacneee April 1990} Apr} 20 193%, 20%] 127 17% 20% 
Peoria & Pekin Un Ist 54s....1974/F Aj_...-- 113 113 lj} 113 «113 
N Y Greenwood L gu g 5s..-..- 1946|M N} 101%] 100% 101%] 13)| 100% 101% | Pere Marquette Ist ser A 5s_...1956/J J| 10544| 105% 105%] 52/| 104% 106 
N Y & Harlem gold 3 4s_.-.-.-.- 2000|M N]i_.---- *106%% _.__- .--|| 106% 106% eae 1956\J J} 100%} 100 100%} 22)| 99% 101 
N Y Lack & West 4s ser A.__.- 1973|M_ N| 104%} 104% 105% 51} 102% 105% Ist g 44s series C_.......- 1980|M S} 103%] 103% 113%] 82)| 102% 103% 
al SIRE RE 1973|M Ni-_----- 109% 109%| 29}| 109% 109% | Phila Balt & Wash Ist g4s_.._- 1943|M N} 113%] 113% 113%] 12]| 113% 113% 
N Y LE & W Coal & RR 5%s_1942|M N/_----- BRO: adel seen . uece General 5s series B........- 1974/F Aj_...-. 128% 128% 1}; 128 129 
N YLE& W Dock & Impt 5s_1943|)J J} 106%|] 106% 106% 106% 106% General g 4 4s series C_..... IG77ZIS Jiecccce 119 119 21; 119 #£«®°119 
N Y & Long Branch gen 4s___.1941|M $/--.---- . rarer ...-|| 108% 108% General 4 4s series D.....- 1981/3 Dj_.--.-- 116% 117 81} 116 117 
t°N Y & N Eng (Bost Term) 48 1939|/A Oj-_.---- ., _apreors iach ---- ---- | Phila Cosec 5s series A........ 1967/J Di 106%} 105% 106%} 811i} 105% 106% 
t°N Y N H & H n-c deb 4s___.1947|M S/_.---- same atid 41 42% | Phila Elec Co Ist & ref 44s_...1967|M N/__..-- *105% 105%}_---|| 105% 105% 
*Non-conv debenture 34s._.1947|M Sj_.---- 38 38 4}; 38 39% FF > | Re eee Ol i 102% 103 44/| 102% 103% 
*Non-conv debenture 34%s..1954|A O| 37 37 38 16 37 39% | Phila & Reading C & I ref 5s_._.1973)3 Jj 46 46 47%! 152 444% 48% 
¢*Non-conv debenture 4s....1955|J J3| 414%] 4135 42 3i| 41% 46 Conv deb 6s_.............1949|M 8S} 25%] 23% 26 293|| 22% 26 
*Non-conv debenture 4s. ...1956|M N/__---- 2 42 3 40% 43% | Phillippine Ry lsts f4s______. 1937|\J J3| 23%) 23% 25%] 60 18% 28 
*Conv debenture 3 4s-_...--. 1956)3 Jj..---- 3748 38%! 52|| 37% 39% | Pillsbury Flour Mills 20-yr 6s.__1943/A O} 106%] 106 106 % 4 106 107 
*Conv debenture 6s......-- 1948|5 J) 49%| 47% 49%! 77|| 46344 50% | Pirelli Co (Italy) conv 7s_-..-._- 1952|M Ni__--.-- 94 97 Si} 85% 97 
“Collateral trust 6s...... - 1940/\A O} 63 61% 63 13 61% 65 
*Debenture 4s___....____-_- 1957|IM N| 27 25% 27%| 741) 25% 28% | PittsCC&StL4WsA-_.-...-- 1940/A Oj__-..-- a ---|| 122% 122% 
*ist & ref 4s ser of 1927___1967|J D| 47 46 48 228 45% 48% Series B 434s guar......... 1942;A O}..--.-- 113% 113% 1134 113% 
*Harlem R & Pt Ches lst 4s_1954|IM N| 98 97% 98 51 95 98 Series C 44s guar.......-- 1942|M Ni._.-..-- see é&asce _---|| 113% 113% 
Series D 46 muaPr. ..c.ccccce 1945|M Ni__..-- _ ian s aisail sees cece 
N Y O & W ref g 4s___._. June 1992|M S| 45 44 45%| 67 44 46 Series E 34s guar gold_.... 1949|F A} 112%] 112% 112% 41} 111% 112% 
ki ETS 1955|3 D| 40%) 40 42%} 17|| 39% 423 Series F 4s guar gold_...... aes = t...cace .) rea dial see8 sce 
t*N Y Providence & Boston 4s 1942/A O}j__--.-- *102 103 %]-_--- ecores oece Series G 4s guar. ._........1957|M Ni_.-.-- . _ = re. eese scce 
N Y & Putnam Ist con gu 4s_..1993/;A O| 94%) 94% 95 33 93 95 Series H cons guar 4s_...... 1960/F Aj_.-.-- EEG saave il seco sese 
N Y Queens El Lt & Pow 3 4s__1965|/M N/_.---- 109 109%| 13}} 109 109% Series I cons 44s.._......- 1963/F Alj_...-- 125% jen oe _.--|| 125% 125% 
t®N Y Rys Corp inc 6s_._.Jan1965jAprj 65 593% 65%)! 332|| 457 65% Series J cons guar 4%s_..-.- 1964|M Ni__--.-- See eases _--|| 124% 124% 
Prior lien 6s series A stamped 1958/3 Jj 105%} 105344 105% 8}| 105 105% General M 5s series A. ..-.- 1970|\3 Dj 123 123 123%} 14]| 122% 124 
N Y & Richm Gas Ist 6s A_...1951|M N/_.-.-- , | _—-- a > aC General mtge 5s series B_...1975|A O| 12334] 122% 12334] 23)| 122% 123% 
N Y Steam 6s series A.......- 1947|iM Ni_.---- *107% 108%j-_-.--|| 106% 108 General 44s series C_.....- 1977\J ~ 106%4| 106% 107% 12|| 106% 107% 
lst mortgage 5s_......-.... 1951|M Nj-_.-.-- *1063%4 107%)|_.-_-|| 106% 107 Pitts Va & Char Ist 4s guar__..1943|M N/__.-.-- 113 113 15|| 112% 113 
Ist mortgage 5s___.._.-.--. 1956|M Ni__---- 06 106% 3}| 106 106% | Pitts & W Va Ist4%sserA_...1958/J Dj__--.-- 95 95%] Ili} 95 96 
*N Y Susq & West Ist ref 5s_..1937|3 J| 8644} 8634 87%] 16|| 8644 92% lst M 4s series B...----- 1958|A O} 94%] 94% 94% 8}} 94 94% 
ff (ees wi a *50 84%|..-- 7 91 Ist M 44s series C._...-..- 1960;A O}_...-- 94% 95 52 92% 95 
General gold 58...-........ 1940|F Al__---- *50 68 |....|| 68% 69% | 
Terminal Ist gold 5s_......- 1943|M ee 106 106 2|| 106 106% | Pitts Y & Ash Ist 4s ser A_.--- js. a === —— eoce cece 
N Y Telep Ist & gen s f 44s__.1939)M N| 108%} 108% 108%} 28)]| 108% 109% lst gen 5s series B_...-...--- 962|F Aj....-- *123% ...-- niet ined webd 
N Y Trap Rock Ist 6s._.....--.- 1946|J Dij..--.-.- 91 91% 3 90 91% Ist gen 5s series C.......-. 1974|3 Dj... .-- n° ~essed ee ecce cece 
BGR CR ae 946;_...| 94%] 91% 94% 6 91% 97% Ist 444s series D_._._.-.--.. oo» i FER ORe erst rae sess e006 
t°N Y Westch & B IstserI4%sl1946\J J) 17%] 17% 20 154 16% 20 Port Arthur Can & Dk 68 A....1953|/F Aj_...-- *104'5,6 106 |_...|] 105 105% 
Niagara Falls Power 3s-.-.-.-.- 1966|M S$} 108%} 108% 109%] 75|| 10834 109% lst mtge 6s series B__.._.-.- 1953|F Aj_...-. *104'5i6 -._. ada ietiot 
Niag Lock & O Pow Ist 5s A_..1955|A O/..---.- 106% 107%)|-.---|| 106% 107 Port Gen Elec Ist 44s ser C_..1960|M S| 74 73 75%| 145|| 72% 75% 
Niagara Share (Mo) deb 54s_.1950|M N| 103 103 103%} 40}| 103 103% lst 5s 1935 extended to 1950_...|J Jij..-.-- gee _--|| 106 106% 
Nord Ry ext sink fund 6 4s_...1950/A Oj] 103%] 103 104 62]/| 102% 106 Porto Rican Am Tob conv 68s..1942|3 Jj 87 82% 88 25||, 8034 88 
§t*Norfolk South Ist & ref 5s..1961/F Aj 31%) 28% 32%] 297]| 234% 32% | t*Postal Teleg & Cable coll 58 1953|/J J} 43%) 43 45%} 969|| 40 45% 
*Certificates of deposit.......-- ioe nial 29% 31 123 23 31 Potomac Elec Pow Ist M 3s 1966|J Jj_.--.-- 105 105% 144} 105 106 
§t*Norfolk & South Ist g 5s_..1941|M N/-.----- 79% 79% 1 69 80 Pressed Steel Car deb 5s_.....-. 1951/3 Ji 98¢é@r 97% 98% 62 96% 98% 
N & W Ry Ist cons g 4s__..-..- 1996/0 Aj 121%] 121% 122 16|} 12134 122 t*Providence Sec guar deb 4s_.1957|M Nj_...-- 20% 21 12}; 20 21 
North Amer Co deb 5s_._.-..-.- 1961\F Al 105%} 105% 106%] 22/| 105% 106% | t¢Providence Term ist 4s._... 1956i|M Sj..-.-- *87 88 4/..-- 8534 86 
No Am Edison deb 5s ser A....1957|M S/-.----- 103% 103% 9|| 103% 105% | Pure Oil Cost4%sww--.-..--- 1950\J J} 126%) 123 127 468]; 120 127% 
Deb 5 s series B....Aug 151963/F Aj------ 103 104%} 20|) 103% 106% 4%s without warrants. ...-- 1950\J J} 104%} 104% 105 211} 10434 105 
Deb 5s series C__.-.- Nov 15 1969|M N| 106% 105 106%} 62)|| 105% 106% | Purity Bakeriessf deb 5s__....1948/5 Ji 100 99% 100%) 42 99 100% 
North Cent gen & ref 5s_._...- 1974|M  Sj--.--- "ESGss secce pees ---- ---- | ®Radio-Keith-Orph pt pd ctfs 
Gen & ref 44s series A_..--- 1974iM_ S/-----.- *118% 122%/---- core oone for deb 6s & com stk (65% “errr ff. ee ii tedinien 2 woes 
§*Debenture gold 6s_......- 41i\J Dj 123%) 122% 124 47|| 116 125 















































For footnotes see page 581 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 22 


Range 
Since 
Jan. 1 


| 





Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 22 





oy tay Co Jersey Cent coll 48.1951 


Gee detains 

Remington Rand deb 4%s w w.1956 
Rensselaer & Saratoga 6s gu...1941 

Republic Steel Corp 4s ser A.1950 

nh mtge 4s series B 961 

h money ist M conv -— K+ 


8) 
evere Cop & Br Ist mtge 48.1956 
*Rheinelbe Union s f 7s 1946 


*Rhine-Westphalia El Pr 7s... ts 


tg 
i. “eCons mtge 6s of 1928 1953 
& *Cons M 6s of 1930 with warr’55 
‘t*Richfield Oil of Calif 6s...1944 
« Certificates of deposit 


Richm Term Ry Ist gen 5s....1952 
*Rima Steel lst s f 7s 1955 
t*Rio Grande Junc Ist gu 5s..1939 
*Rio Grande West lst gold 48.1939 
henge con & coll trust 4s A...1949 
Roch G & E 4s series D 8] 
&.Gen mtge 5s series E 962 
§t¢R I Ark & Louis lst 44%s_.1934 
*Ruhr Chemical s f 6s 194 
Rut-Canadian Ist gu 
Rutland RR ist con 44s....1941 
Saguenay Power Ltd Ist m 4481966 
St Joe & Grand Island ist 4s..1947 
StJos Ry Lt Ht & Pr Ist 5s... 1937 
St.Lawr & Adir lst g 5s 1996 


y 

St.Louis Iron Mt & Southern— 

wa *$Riv & G Div ist g 4s 9 
*Certificates of deposit 


t*S L Peor & N W Ist gu 5s...1948 
St L Rocky Mt & P 5s stpd._.1955 
t¢St L-San Fran pr lien 4s A..1950 
*Certificates of deposit 
,. *Prior lien 5s series B 
*Certificates of deposit 
~*@Con M 4s series A 
*S @Ctfs of deposit stamped 
tSt L SW Ist 4s bond ctfs___.1989 
» *2d g 4s inc bond ctfs__.Nov 1989 
“lst terminal & unifying 5s_.1952 
*Gen & ref g 5s series A.__.1990 
i. tSt Paul City Cablejcons 5s. 1937 
Guaranteed 5s 193 
St Paul & Duluth Ist con g 4s_. 
t*St Paul E Gr Trk Ist 4 4s... 1947 
t*St Paul & K C Sh L gu 4s. 1941 
St,Paul Minn & Man 5s 1943 
#« Mont ext Ist gold 4s 
«.*Pacific ext gu 4s (large)...1940 
St Paul Un Dep 5s guar 1972 


SA & Ar Pass Ist gu g 4s 
San Antonio Pub Serv ist 6s..1952 
San Diego Consol G & E 4s...1965 
Santa Fe Pres & Phen Ist 5s..1942 
t*Schulco Co guar 6s 1946 
*Stam 
*Guar s f 6s series B 
*Stam 
Scioto V & N E Ist gu 4s 
$3*Seaboard Air Line lst g 4s. 1960 
19 


*Adjustment 5s 

§*Refunding 4s 
*Certificates of deposit 

*ist & cons 6s series A 


t*Seaboard All Fla 6s A cts...1935 
*Series B certificates 1935 


Sharon Steel conv deb 44s...1951 
Shell Union Oil deb 3 \¥s 
Shinyetsu El Pow lst 6s 
*$Siemens & Halske s f 7s 
-. *Debenture s f 6s 
Silesia Elec. Corp 64s 
Silesian-Am Corp coll tr 7s....1941 
Skelly Oil deb 4s 195 
Socony-Vacuum Oil 3s 
South & North Ala RR gu 5s_.1963 
South Bell Tel & Tel Ist s f 5s. 1941 
Southern Colo Power 6s A....1947 
So Pac coll 48 (Cent Pac 0. ee 
Ist 4 “48 (Oregon Lines) A...1977 
Gold 4s 196 


Er 
4§10-year secured 3%s 
San Fran Term Ist 4s 


So Pac of Cal lst con gu g 5s..1937 
So Pac Coast Ist gu g 4s 
So Pac RR Ist ref guar 4s....1955 
lst 4s stamped 19 
Southern Ry lst cons g 5s 
Devel & gen ts series A 
Devel & gen 6s 
Devel & gen 6 \s 


St Louis Div Ist g 4s 

East Tenn reor lien g 5s 

Mobile & Ohio coll tr 4s 
S’western Bell Tel 3 4s ser B..1964 
S’western Gas & Elec 4s ser D_1960 
t*Spokane Internat Ist g 5s...1955 
Staley (A E) Mfg ist M 4s._...1946 
Standard Oil N J deb 3s 
Staten Island Ry lst 4s 
Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s 1950 
Symington-Gould conv inc w w 1956 
» Without warrants 195 


A 


ws 
1M N 
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Tenn Coal Iron & RR gen 5s..1951 
Tenn Cop & Chem deb 6s B...1944 
Tennessee Corp deb 6s ser C..1944 
Tenn Elec Pow Ist 6s ser A....1947 
Term Assn of St L lst g Cog. -5See 
s lst cons gold 5s 1944 
Gen refund sf g 4s 195 
Texarkana & Ft S gu 5s A..1950 
Texas Corp deb 3s 1951 
Tex & N O con gold 5s 
Texas & Pac ist gold 5s 
» Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 


“I $3 te m5 “I ~ 
Cpocceseapegscpangecemuzarzeupppe cue PS“ SESS EPP eT 


0 





1980 
Tex Pac Mo Pac Ter 54s A..1964 
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Kg 
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Low High 
102% 104% 
106% 108% 
106% 108 

109% 112% 


No. 
42 


103% 103% 
914% 91% 
81% 84 

48% 52% 
10814 10334 
19% 24 

22% 22% 
30 32% 


30 34% 
10354 104% 


103% 103% 


103% 103% 
101732 101% 





We i 90S m= W1.GO NO ee BORO 
KRKRKKKKRKKR KKK 


9 
108% 109% 
105% 106% 
33 37 
106% 106% 
100% 102 
112% 136 
106% 107% 
157 195 
121 143 
104% 105% 
125% 126 
104% 105 
101% 104 
108% 109% 
118% 118% 
110% 111% 
107% 108% 
104 105% 
10634 106% 
126% 128% 
105% 106 
106% 108 
107 % 108% 
108% 109% 























High 
me, % 1348 
38 


% 
101 101 be) 


74% 77% 
fy 105 
102% 1 


Third Ave Ry Ist ref 4s 1960 
*Adj inc 5s tax-ex N Y..Jan 1960 
Third Ave RR Ist g 5s 1937 
Tokyo Elec Light Co Ltd— 
lst 6s dollar series 195 
Tol & Ohio Cent ref & imp 3%s 1960 
Tol St L & W Ist 4s 1950|A 


Toronto Ham & Buff Ist g 4s..1946|3 D 
Trenton G & El Ist g 5s 1949|M 8 
Tri-Cont Corp 5s conv deb A..1953/3 J 
Truax-Traer Coal conv 6%s..1943|M N 
Tyrol Hydro-Elec Pow 7 4s..1955|M N 

Guar sec s f 7s 1952|F A 





107 aie 

121. 121% 

10234 103 
90 


9056 95 


85% 90% 
105% 106% 
105% 106 

20 22 

121 121% 
102% 108% 
114% 116% 
109 109% 
113% 114% 
100 101% 


101% 
107 reel %4 
102 103% 


ets, 114 ¥6 
36 % 


3534 
147% 161 
106% 107 
22 24 


23 33~—~” 
103% 105 
105% 106% 
60 69 
58 67 


984 101 


Ujigawa Elec Power s f 7s. ...1945|M 5S 
Union Elec Lt & Pr (Mo) 58..1957|A O 
Un EL&P (Ill) Ilstg 5s 4.1 I J 
t$*Union Elev Ry (Chic) 5s... 
Union Oil of Calif 6s series A 1983 

12-year 4s conv deb 1947 
Union Pac RR ist & Id ay 


© 
4 
oC 
- 


34-year 3 \%s deb 

35-year 3\%s debenture 7 
ne Biscuit of Am deb 5s..1950 
United Drug Co (Del) 5s....1953 
UN J RR & Can gen 4s 1944 
§t*United Rys St L Ist g 4s_..1934 
U 8 Pipe & Fdy conv deb 3 4s_1946 
U 8 Rubber Ist & ref 5s ser A. .1947 
*Un Steel Works Corp 6 Ks me 


*Sink fund deb 6 4s ser A...1947 
Utah Lt & Trac Ist & ref 5s_..1944 
Utah Power & Light lst 5s..-1 1944 
TUtil Power & Light 5s 19 

Debenture 5s 


Vanadium Corp of Am conv 5s.1941 

Vandalia cons g 4s series A....1955 
Cons s f 4s series B 195 

$*Vera Cruz & P Ist gu 4%s_.1934 


*Vertientes Sugar 7s ctfs 
Virginia El & Pow 4s ser A....1955 
Va Iron Coal & Coke Ist g 58..1949 
bie 2 ie lst gu 4s 2003 

one 


ns 5s 
Virginion Ry 3%s series A....196 


Wabash RR Ist gold 5s 1939 
Ge fs Ges coanbeeasmmbonl 
lst lien g term 4s 
Det & Chic Ext Ist 5s 
Des Moines Div Ist g pee > >| 
Omaha Div Ist g 3s 


t®Wabash Ry ref & gen 54s A.1975 
*Certificates of deposit 


*Certificates of deposit 
*Ref & gen 4s series C_...1978 
*Certificates of deposit 
*Ref & gen 5s series D 
*Certificates of deposit . 
Walker (Hiram) G&W deb 4s 1945 


Walworth Co Ist M 4s 
t 


Warner Bros Pict deb 6s 
t®Warner-Quinlan Co deb 6s..1939 
tWarner Bros Co deb 6s 1941|M 
*Deposit receipts 
w he On “5 : We eet tt Q mM 
as n Cent Ist go Fe paiahis’* weit 
. O45\F A 110% 110% 
FA OP eg aa 
J 108% 108 
Westchester Ltg 5s stpd gia-1960)3 D 3]| 12644 127 
West Penn Power Ist 5s ser E.1963 122 123% 
lst mtge 4s ser H 9 107, 108% 
lst mtge 3's series I 108% 109% 
Western Maryland Ist 4s 105% 106% 
Ist & ref 5s series A 105% 107% 


West N Y & Pa gen gold 4s.__.1943 110% 111% 
t*Western Pac Ist 5s ser A...1946 
5s assented 1946} - 
Western Union coll trust 5s...1938 
Funding & real est g 10.-- 2m 
25-year gold 5s 19 


30 19 
*Westphalia Un El Power 6s..1953 
West Shore Ist 4s guar 236 


Registered 2 
Wheeling & L E Ry 4s ser D...1966 
RR Ist consol 4s 194 
Wheeling Steel 44s series A...1966 


White Sew Mach deb 6s 
t*Wickwire Spencer St’t Ist 7s_1935 
*Ctf dep Chase Nat Bank 
*Ctfs for col & ref conv 7s a 


Wil & S F Ist gold 5s 
Wilson & Co ist M 4s series A.1955 
Winston-Salem S B Ist 4s 19 
t*Wis Cent 50-yr Ist gen 4s...1949 
*Certificates of deposit 
§*Sup & Dul div & term Ist 4s '36 
§*Certificates of deposit 
t*Wor & Conn East Ist 44s..1943 
Youngstown Sheet & Tube— 
Conv deb 3s 
lst mtge s f 4s ser C 


eg i 
35. 41% 

109% 109 
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100 101% 
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34% 39% 
35. 39 
59% 62 
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e Soe sales transacted during the current week and not included in the yearly 


esses Aires (Prov.) 6s 1961, Jan. 22 at 104%. 

r Cash sale; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. m Under-the-rule sale; only transaction during 
current week. § Negotiability inaeteed by maturity. t+ Accrued interest payable 
at exchange rate of $4.8484. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

* Friday’s bid and asked price. No sales transacted during current week. 

® Bonds selling flat. 

2 Deferred delivery sales transacted during the current week and not included 
in the yearly range: 

Can. Nat. 5s Oct. 1969, Jan. 18 at 119. 
Frankfort 64s 1953, Jan. 22 at 20%. 
French Rep. 7s 1949 stmp., Jan. 22 at 125. 
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582 New York Curb Exchange—Weekly and Yearly Record Jan. 23, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week In which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Jan. 16, 1937) and ending the present Friday (Jan. 22, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price | Low High| Shares Low High Par| Price |Low High| Shares Low High 

Acme Wire v tc com...20) 52%| 50% 5634] 6,175) 45% Jan| 56% Jan | Bridgeport Machine.....*| 2034; 1944 21% | 11,600) 17% Jan) 21% Jan 

Adams Millis 7% ist pf 100/....--).---. -----] ------ 110% Jan} 111 Jan SUES. cacccncce CDi nccccchocese cosce] concssfocccccccccalecescccesce 

Aero Supply Mfg ol A....*/_.---- 22% 22% 100} 21 Jan} 225% Jan | Brill Corp class B....... ° 4% 2% 4%) 16,500 2% Jan 4% Jan 
Clams B. ...-cccece-- 5% 5% 5%] 2,800} 5 Jan} 5% Jan Se ae | 9% 6% 10%] 12,300} 6% Jan; 10 Jan 

Agfa Ansco Corp com....1/-.----- 16 17% 200} 15% Jan] 18 Jan 7 ----2--100} 62%] 53% 65%) 2,100) 53% Jan) 65% Jan 

Ainsworth Mfg com..... 5) 20 19 20%} 2,400} 19 Jan} 20% Jan Mig Co com...... Modeuet 10 10% 200; 10 Jan} 10% Jan 

Air Investors com -.....- *| 5 4% 5%) 2,500; 3% Jan| 5% Jan CRS B. cccccccecesoo ™|Jeccoce 30 = 30 50} 30 Jan} 30 Jan 
Conv preferred - - - - - - - a Se 33 383% 400} 28% Jan| 34% Jan | British Amer Of] Coupon. *|------ 24% 25% 200; 24% Jan) 25% Jan 
Warrants... ......---- 14 1 1%} 3,900) 1%6 Jan| 1% Jan | eee feo 235 Jan] 23% Jan 

Alabama Gt So se eee 76% 78 275| 72% Jan| 78 Jan | British Amer To 

Ala Power $7 pref......- *| 85%| 83% 87 630} 81% Jan| 87 Jan Am dep rcets ord bearer £1/ - - ---- 32% 33 500; 32% Jan) 33 Jan 

erred.........-*| 77 734 77 180} 71% Jan| 77 #1 Jan Am dep rote ord reg..£1)-.-.-.j-<<-- ~....] ---22-]. 2-20-22 2a] eee eee c ce 

Allen Industriescom.....1} 254| 23344 25%) 1,800) 23 Jan} 25% Jan tish Celanese _— 

Alles & Fisher Inc com... -*|----.-- 44% 4% 600} 4% Jan| 5% Jan|_ Am deprets ord reg--10s|------ 2% 2% 100; 2% Jan) 2% Jan 

A iT eee Be CO seer 3% Jan 4 Jan | British Col Pow cl A.....*/--.---- 374% 37% 25| 37% Jan| 38% Jan 

Allied Internat Investment Brown Co 6% pref....- 100; 60 8 64 2,750} 44 Jan| 64 Jan 
Common -.............*|------ 2 2 100; 2 Jan| 2% Jan | Brown Fence & Wirecom.1; 15 14% 15 5,100} 13 Jan} 15 Jan 
$3 conv pref.........-. : eewecelocecss ecece] cocece 21% Jan| 24 Jan cf ese Beccccelecsce esece] scosccloceccccssec|ooseccoccco 

Products cl Acom 25} 22%| 22% 22% 300} 22 Jan} 22% Jan | Brown Forman Distillery.1} 1134; 1134 12%) 5,000) 9% Jan; 12% Jan 
Aluminum Co common...*| 16744; 157% 169 3,200] 146 Jan} 173 Sate | BSD UE Be Gi ccccccocticceccclceess ccccel cvcsss 24 Jan| 24 Jan 

6% preference... .-.. 116 | 115% 116 1,000} 115 Jan} 116% Jan | Buckeye Pipe Line. .--.. 50} ------ 4744 48 100} 46 Jan; 48 Jan 

Aluminum Goods Mfg... *|-.----- 17% 17% 600} 17% Jan} 17% Jan | Buff Niag & East Pr pref25| 25%4| 24 25%] 2,100| 24% Janj 25% Jan 

Aluminum Industriescom*| 11%/| 10 13 3,400; 9% Jan; 13 Jan lst preferred ____.. i dtadé 105 105 350} 105 Jan} 106% Jan 

Aluminum Ltd com... .*| 1054%| 98% 11034] 2,100} 98% Jan} 124 Jan | Bunker Hill & Sullivan. -10 114 | 110 116 1,950} 10034 Jan) 116 Jan 
6% preferred... ...-. 00} 125 123 125 1,100} 121 Jan} 125 Jan | Burco Ine com.......... 5 4% #65 400 4 Jan 5 Jan 

American Airlines Inc...10| 2934; 28% 30 4,900} 28% Jan} 32% Jan $3 convertible pref... .*|-.--.-- 37 3637 50} 3634 Jan| 37 Jan 

American Beverage com - -1] 3% 3 8%i 1,100) 2% Jan| 3% Jan SESS gL PSP: ay 100 Jan % Jan 

American Book Co....100/------|----- -----] ----.- 62 Jan| 63 Jan | Burma Corp Am dep rets-- 4 4 4% 700; 4 Jan 4% Jan 

American Capital— Burry Biscuit Corp..12}4¢ 7% 7% 7h 500} 7 Jan} 7% Jan 
Class A com......-.- eT 8% 9 400}; 8 Jan| 9 Jan | Cable Elec Prod vtc_.... 1% 1% 1%] 6,100}; 1 Jan} 1% Jan 
Common class B....10c 1% 1% 1%] 1,600 1346 Jan 1 Jan | Cables & Wireless Ltd— 
$3 preferred -- ........*|-.---- 38% 38% 10 36% Jan| 38% Jan Am dep rcets A ord sh_ £1) -~---- 1% 1% 100 1 Jan 1% Jan 
Se PUNE BIE. cccccc Jcosesclocsce: sescc] eccces dil: caaha tee ini’ Am dep rcts B ord shs_ £1 4 516 4%} 1,500 My Jan 4% Jan 

Am Cities Pow & Lt— Ame? GED O08 OTe? GRO E))..cnclocene cccce] ccccccfocccccnc nec foccenccccse 
Sees B. . sasccceoces 25; 40 40 41% 500} 40 Jan} 41% Jan i eM cccosksédec ‘enbiel Soeuss 31 Jan} 31% Jan 
Clas A with warr....- a 45%45| 45% 46%] 1,000) 44% Jan} 47 #Jan | Camden Fire Insur Assn-_5|------ 224% 22% 125} 22% Jan| 22% Jan 

Dn « cambanceeses 7 7 7%| 4,300) 6 Jan| 8 Jan | Canadian Car & Fdy pfd25| 30%| 29% 31% 350} 28% Jan| 31% Jan 

Amer Creneanté class Azi0 tein d 33% 33% 50] 33 Jan| 33% Jan | Canadian Hydro Elec— 

abo anieget 10}; 34 33% 345] 15,200} 33 Jan| 35% Jan 6% pref ae ae 82% 150} 73% Jan} 82 Jan 

Amer Dist Tel N J pref 100} 136 | 134 136 175} 134 Jan} 136 Jan Canadian Indus Alcohol A*} 7%| 6% 7% 900} 6% Jan) 7% Jan 

Amer Equities Co com..-.1}--.--~-- 4% 4% 100 4% Jan 5% Jan oP Rls oo céecec Mhoocess 6 6% 400 6 Jan 6% Jan 

Amer Foreign Pow warr..-. 4% 3% 4%! 61,000 2% Jan 4% Jan anadian Marconi... ... } 2% 2% 2%} 12,900 1% Jan 3% Jan 

Amer Fork & Hoe Cocom*| 22%} 22 22% 400} 20% Jan| 22% Jan | Capital City Producta._..*|....--| 17% 17% 100}; 15 Jan| 17% Jan 

Amer Gas & Elec com....*| 46%| 45 47%} 12,600| 39 Jan| 48% Jan | Carib Syndicate... _. 25¢ 2% 2% 2%] 28,900 2% Jap 2% Jan 
Preferred ............*] 111%] 110% 111% 200} 110% Jan| 112% Jan | Carman & Co— 

American General Corp 10c; 11 11 11%} 6,300} 10% Jan} 11% Jan’ S| CEE EEO OEE, Pern LEE ae ee 
$2 preferred. .........1|-.-..-- 34% 35% 600} 33% Jan| 35% Jan _ | *eehd eapencne 7% 7% 7% 100} 7% Jan 74 Jan 
$2.50 preferred ......-1]|------ 39% 40 125} 39% Jan| 40 Jan | Carnation Co com... _... ee 35 35 200} 32% Jan; 35 Jan 

Amer Hard Rubbercom.50 31%/| 26 32 1,250} 24 Jan| 32 Jan | Carolina P & L $7 pref_..*| 102 100 102 60 100 Jan} 102% Jan 

Amer Invest of Lil com-_-_-_*;..---- 33 33 100} 33 Jan| 33 Jan 96 preferred... ..-cco<*%)-<-<-<- 96 97% 30; 96 Jan| 97 Jan 

Amer Laundry Mach...29) 25%| 24% 25%] 1,200) 24% Janj| 26 Jan | Carrier Corp___.....__.. *| 31% 31 31%] 5,900) 30 Jan| 32% Jan 

Amer Lt & Tr com._.... 25; 243%] 24% 26%)! 8,700] 21% Jan 26% Jan | Carter(J W) Cocom..-... = 10% 11%] 1,900) 10% Jan} 11% Jan 
6% RA EN SEN Tone 27% Jan, 28% Jan | Casco Products. _......- *| 36%| 36% 37 1,600; 36 Jan} 38 Jan 

Amer Mfg Co com-.-.... 100| 35 34 35 50} 33 Jan} 37% Jan | Castle (A M) & Sy Oi cnchael 10} 61 57s 61 450| 54 Jan| 61 Jan 

Amer Maracaibo Co....-. 1 2% 1% =2%/111,400 14% Jan 24% Jan | Cata:in Corp of Amer_...1} 10% 9% 10%) 36,800 8% Jan| 10% Jan 

Amer Meter Co... ....- *| 57%! 55 58 1,200} 53 Jan| 59 Jan Corp of America 

Amer Pneumatic Service -*} - - - - - - 1% 2%! 2,300 1% Jan 2% Jan 7% 1st partic pref__ 100) - ----- 109% 110% 100}; 108% Jan} 110% Jan 

Amer Potash & Chemical.*} 42 38 42 450} 38 Jan| 42 Jan | Celluloid Corp com... . =e 11 13%} 1,900) 10% Jan} 13% Jan 

American Seal-Kap com. .2}-_----- 9% 10%! 1,300 9% Jan| 10% Jan $7 div preferred_._.__. , 43 45 75| 39% Jan; 45 Jan 

Am Superpower Corp com * “| 2% 2% 3 73,300} 2% Jan| 3 #£«%4Jna ist preferred_....____- _ See 94 94 40| 94 Jan} 96% Jen 
2 Sb ndigine Means 98 98 100; 95 Jan; 98 Jan | Cent Hud G & Ecom....*|------ 18 18 300} 17% Jan} 19 Jan 
TT. snensaneeece *| 55%| 52% 58%] 2,500) 47% Jan| 59% Jan | Cent Ohio Steel Prod____1/------ 18% 18% 500| 17% Jan; 19 Jan 

Amerioan 7 Thread pref... 5)... --- iteee ‘oallidalinmienin 4% Jan 4% Jan | CentP&L7% pref._..100| 86%) 85 87% 525) 85 Jan} 89 Jan 

Anchor Post Fence......*) 5%} 5 5%| 4,300} 5 Jan} 5% Jan | Cent & South West Util..1} 6%) 5% 6%/| 62,900) 3% Jan) 634 Jan 

Angostura Wupperman..1 5% 53 6 1,000} 5 Jani 6% Jan | Cent States Elec com._.__.1 24 2% 2%] 32,200 1% Jan| 2% Jan 

Apex Elec Mfg Co com.__* 36 34% 36% 1,400; 33 Jani 36% Jan 6% pref without warr100| 25\4| 24% 27 2,075| 20 Jan| 27% Jan 

Appalachian El Pow pref. *|__-_-_- .| 110 110 80; 108% Jan as, Jan 7% preferred... .. 49 51% 150| 42% Jan} 51% Jan 

Arcturus Radio Tube--...1 2% 1% 2%] 16,100 1% Jan 2 Jan Conv preferred _...- Tiagsaece 25 30% 125| 24% Jan| 33% Jan 

Arkansas Nat Gas com...* 9% 9% 10} 17,900 7% Jan| 10% Jan Conv =f ag ‘29. .100 a cael 25 26% 75| 20 Jan| 26% Jan 
Common class A...... ° 9% 9% 10% /|131,700 7% Jan| 10% Jan | Centrifugal] Pipe....___. 5% 5 6 5,500 5% Jan 6 Jan 
SE 10} 10%) 10% 10% '800| 9% Jan} 10% Jan Charts Campeneene cane 16%| 15% 16% 700| 15% Jan| 16% Jan 

Arkansas P & L $7 pref...*|....-.|----- -----] ------ 95 Jan Jan | Cherry-Burrell Corp..... ie. BOE Bs. FER 71% Jan 74% Jan 

Art Metal Works com....5}__-_-_-- 14 14% 900| 13% Jan| 14% Jan | Chesebrough Mfg... __.25|..-.-.|----. -----]| ------ 110% Jan 115 Jan 

Ashland Oil & Ref Co_...1 Ss 7% 8%] 13,900' 6% Jan 84 Jan | Chicago Flexible Shaft Co5| 62%} 56 63 4,700} 52% Jan 63 Jan 

Associated Elec Industries Chicago Rivet & Mach...* 32%| 29% 33% 41,100) 27% Jan 33% Jan 
Amer deposit reta....£1| 12%} 12% 12% 2504 12% Jan} 12% Jan Chief Consol Mining. -_-_.-. 1 1% 1% 1%; «1,100 1% Jan 1% Jan 

Assoc Gas & Elec— Childs Co pref.._..._. 100} 80 76% 80% 675| 76 Jan} 80% Jan 
Di icthasedesesss 1 2% 2% 2%] 3,800] 2 Jan 3 Jan | Cities Service com_.____. ‘ 43% 4% 5% /|203,600|; 4% Jan) 5% Jan 

tt iit» éinesadecoda 1} 4% 44% 4%] 44,700] 3% Jan) 5 Jan iP GE RT *| 55%] 55 58i6| 3,800) 55 Jan} 60 Jan 
$6 nreferred..........*%| 34%| 334% 36%] 2,700; 33% Jan| 39% Jan Preferred B____..___. _— eeirowetee 5% 5% 300| 5% Jan} 5% Jen 
Option warrants... -. 316 346 732| 30,900 316 Jap 732 Jan Pref RRs Caer 54 54 20; 54 Jan| 58 Jan 

Assoc Laundries of Amer.* 5% 956 5 300 % Jan 54 Jan | Cities Serv P & L $7 pref.*|...---|----- ---.--] ------ 75 Jan| 77 Jan 
EV Te ee! Sa % Jan % Jan $6 pre TG Ges oe Ree 70 70 300} 66% Jan} 70 Jan 

Associates Investment Soe *| 52 52 53% 650| 50% Jan| 53% Jan | City Auto Stamping.___. *| 14%] 13 14%} 9,200} 1254 Jan; 14 Jan 

Atlantic Coast Fisheries_.*; 11%| 11 11%] 3,500} 10% Jan| 12 Jan | City & Suburban Homes.10/..--..|----- -.---] ------ 4% Jan 44% Jan 

Atlantic Coast Line Co._50/}__.___| 50 50 2 47 Jan}; 50 Jan | Claude Neon Lights Inc__1 2 S16 2%] 83,000 % «6Jan 24% Jan 

Atlas Corp common.... 5| 175| 17% 17%] 19,200] 16% Jan| 17% Jan | Clayton & Lambert Mfg..*|......|-.-.. —-.___] ------ 844 Jan| 8% Jan 
6% preferred........ 50} 51%] 51% 52%] 2,700} 50% Jan| 52% Jan | Cleveland Elec Illum___.. *| 47 47 48\%!| 1,300) 46% Jan; 48% Jan 

Warrants - Sbemeue 3% 3% 64 8,700 34% Jan 4 Jan | Cleveland Tractor com_...*| 11%} 1154 12%] 5,900} 10 Jan| 12% Jan 

Atlas Plywood Corp. .--- *| 26%| 24% 26%] 11,200] 19 Jan| 26% Jan | Clinchfield Coal Corp... 100 MEF tape: i i il 5 Jan 5 Jan 

Austin Silver Mines. - - - - 1 2%| 2% 38 9,600} 2% Jan| 3% Jan | Club Alum Utensil Co__ 2 1% 2 1,400} 1% Jan| 2% Jan 

Automatic Products -. _-_. =a 7% 7% 800 7% Jan 7% Jan | Cockshutt Plow Co com..*|------ 16 16 100; 16 Jan| 16 Jan 

Automatic-Voting Mach. * 8 5% 84 8%! 2,300 7 Jan 8% Jan | Colon Development...1 sb 6% 4% 6%] 68,800 3% Jan 6% Jan 

Axton-Fisher Tobacco— 5% income stock a-~- ooaunid 4% 4% 100 4% Jan 4% Jan 
Class A common....- 10} 40%| 40% 43 530} 39% Jan} 43 #££Jan 6% conv pref___.___. 3% 3% 4 2,900} 3% Jan) 4% Jan 

Babcock & Wilcox Co._..*| 152%4| 145 156 2,450} 128 Jan} 156 Jan | Colorado Fuel & Iron aoe 20%) 18% 21 13,000} 18 Jan} 21 Jan 

Baldwin Locomotive warr 3%) 3% 3%! 2,500) 2% Jan| 3% Jan | Colt’s Patent Fire Arms.25| 61 58% 62 2,500} 58% Jan}; 67 ° Jan 

Barium Stainless Steel_..1| 5 4% 5] 23.700| 3% Jan| 5% Jan | Columbia Gas & Elec— 

Barlow & Seelig Mfg A...5| 17%4| 17% 17% 50| 17% Jan} 18% Jan Conv 5% preferred..100} 95%] 94 101 3,325} 90% Jan| 104% Jan 

EE ER! eee ee Tree! “rane Columbia Oil & Gas_____- 10% 9% 10%] 35,700 7% Jan; 10% Jan 
7% tet pref......... 100} __-._- 95 103 2 92 Jan} 103 Jan | Columbia Pictures com..*|-_----- 38 39 75| 35% Jan} 39 Jan 

Bell Aircraft Corp oon. --l} 14%] 14 15%] 10,800} 12% Jan| 15% Jan | Commonwealth Edison 100] -__---- 134 139 2,600} 118% Jan) 139 Jan 

Bellanca Aircraft com. .-.-_1 6%) 63 7 7,000 5% Jan 7% Jan | Commonwealth & Southern 

Bell Tel of Pa 64% pe. 100 sdjaleed 122% 123% 40| 121% Jan} 123% Jan TR, a % =‘ 561 31,600 5i¢ Jan 746 Jan 

Benson & Hedges pref. - - - 18 18 18 50} 18 Jan} 18 Jan | Commonwealths Distrib-_1|------ 2% =2%!] #1,200) 1% Jan| 2% Jan 

Berkey & Gay Furniture. 1 3% 2% 4 108,100 2% Jan 4 Jan | Community P& L $6 pref *| 63%| 62% 63% 175| 59% Jan| 64 Jan 
Purchase warrants. - . - - - 1% 1% 1%) 85,400 1% Jan 1% Jan | Community Pub Service 25| 33%} 32 33% 400| 31% Jan| 34 Jan 

Bickfords Inc com._....-. *| 15%! 14% 15% 900| 14% Jan}; 15% Jan | Community Water Serv__! 1% 14% 1%] 1,500 1% Jan 1% Jan 
$2.50 conv pref.......*/_____. 36 36% 100} 36 Jan| 37 Jan | Compo Shoe Mach vtec..1} 16%| 16% 17 400} 16 Jan| 17 Jan 

Bliss (E W) & Cocom....*| 22%} 22 24%] 17,600} 18% Jan| 24% Jan New vtcext to 1946_...|..---- 16% 17 600} 15% Jan} 17 Jan 

Blue Ridge Corp com....1 3% 3% 4%! 10,400 3% Jan 44% Jan | Consolidated Aircraft....1} 26%) 23% 27%4| 37,800} 22% Jan| 27% Jan 
$3 opt conv pref. _..-.- *| 46 46 48%| 1,800} 44 Jan| 48% Jan | Consol Biscuit Co... ... 1} 10% 93% 11 4,900 94% Jan; I1 Jan 

Blumenthal (8S) & Co....*| 41%] 41% 4334] 3,600) 35% Jan| 43% Jan | Consol Cigar warrants... .-.|_.....|-.--. -.---] ------ \% Jan % Jan 

Bohack (H C) Cocom..._*/_____- 10 10% 125 94% Jan| 10% Jan | Consol Copper Mines.._.5 84% 8 8%} 24,300 8 Jan 9% Jan 
7% ist preferred....100} 52%| 52 53 330; 50% Jan} 53 Jan | ConsolG EL P Baltcom.*| 88%} 87% 88%] 2,200}; 87% Jan| 89% Jan 

Borne Scrymser Co... _. RS 16 17 650} 15% Jan] 17 Jan 6% pref A......--. Rat GERRI be Ber: Sp th, A So 

Botany Consol Mills Co. .*/______ 54 A 700 % Jan % Jan | Consol Min & Smelt Ltd_.5| 78 76% 78% 400| 76% Jan| 81% Jan 

Bourjois Inc. ..........- ° 5% 5% 6%| 1,300 5% Jan 6144 Jan | Conso! Retail Stores... F/__._-- 83% 10%] 2,500 8% Jan| 10% Jan 

Bower Roller Bearing....5| 30%| 28% 30%] 4,500) 28 Jan| 30% Jan 8% preferred.......100|] 114%| 114% 115 70 4 Jan| 115 Jan 

Bowman-Biltmore com... * 2% 2% 2%! 1,300 2% Jan 2% Jan | Consol Royalty Oil___.- 10 2% 2% 3 1,000 2% Jan 3 Jan 
7% ist preferred....100] 28 28 31 200} 28 Jan| 32% Jan | ContG & E7,% prior pf 100/_.-_-- 101% 102% 100} 98% Jan| 102% Jan 
2d preferred._....-.- 100 6% 6% 6% 600 6% Jan 8 Jan | Continental Oil of Mex_.-.1 2% 1% 8=6p2 %|_ 13,300 lig Jan 2% Jan 

Reastilen Tr Lt & Pow ..*| 22 20% 22 1,800} 184% Jan} 22 Jan | Cont Roll & Steel Fdry_..*| 24%] 22 25%4| 17,800} 17% Jan| 25% Jan 

Bridgeport Gas Light Co.*|______ 36 36% 50| 34% Jan} 31% Jan | Continental] Secur Corp..5 snail 11% 12% 100} 11% Jan| 12% Jan 

Cook Paint & Varn com..° 21%| 19% 21%] 3,400) 18% Jan| 21% Jan 
GD eee Ok. Loa * babel bonbedcessounaldios donee 
For footnotes see page 587, 























—— 













—— 








q Volume 144 


New York Curb Exchange—Continued—Page 2 


583 




































































































Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\| Shares Low High Par| Price |Low High| Shares Low High 
Cooper Bessemer com....*| 29%| 29% 31%] 7,900) 29% Jan) 32 Jan — Power $6 pref...*| 93 92 94 \4 300} 92 Jan} 954 Jan | 

TIE’ oii oe food atinns euboal eal 61% Jan| 64% Jan/| _ 90 preferred.......... Gleacccalecase cagcel] coccesloceseccencclocegeesoece 

$3 prior preference. - -.- *| 44 44 44 400) 44 Jan| 52% Jan Gilbert (A C) com....... iedowed 8% 9% 600| 8% Jan} 10 Jan 
Copper Range Co.......*| 15%] 14% 15%] 1,200) 12% Jan) 18% Jan Pitascescesenese OF eecece 43% 43% 20; 40% Jan| 43% Jan 
Ses Gia » 4 bencnenccl 5% 5 5% ,400 4% Jan 5% Jan | Glen Alden Coal......... | 13%] 13% 14%] 4,900} 13% Jan) 15 Jan 
Corroon & Reynolds— Godchaux S wars class A.*| 44%| 44% 45% 650; 41% Jan| 48% Jan 

EE at 7% 7%\| 4,400 6% Jan 7% Jan Class B..............%| 29%] 28 30 1,700} 28 Jan} 33 Jan 

Dp Tipoathass ened ethan eau ean 90 Jan| 93 Jan ES emesed 105 105 140; 105 Jan} 105 Jan 
Cosden Oil com......-.-- 1 3% 3% 4%! 46,500 3% Jan 4% Jan | Goldfield Consol Mines..1 4 346 \%| 16,100 % Jan Jan 

Se. . seeeccens 100} 33 32 34% 600} 31% Jan| 38% Jan | Gorham incoiA........ . 7% 6% 7% 400 5% «Jan 7% Jan 
Courtaulds Ltd___...-- li nmnmdl aanen cited aaa 14 Jan| 14% Jan $3 preferred. ......... Jeccccalscace cacce] cocces 334 Jan| 37% Jan 
Cramp (Wm) & Sons Ship Gorham Mfg Co— 

& Eng Bldg Corp-..-.-100 1% 1% 1% 1 Jan 1% Jan V t cagreement extended; 24%| 24% 26%] 1,400) 2454 Jan} 27% Jan 
Creole Petroleum - ...-...- 5| 36%) 34% 37 11,700} 34% Jan| 37% Jan | Grand National Films Inc 1 4 34% 44/|116,300 34 Jan 4% Jan 
Crocker Wheeler anon 19%| 16% 20 18,400} 14% Jan} 20 Jan | Grand Rapids Varnish - - - 15 13% 15%| 2,900) 12% Jan| 15% Jan 
Croft Brewing Co....--. 1 1516 ig = 54g 27,900] % Jan 1546 Jan | Gray Telep Pay Station. io sacese 18% 19%] 1,500) 184% Jan| 22% Jan 
Growtes, Bins & Ob.ccoMecccec| cocce cocce) coccss 10 Jan} 10 Jan | Great Atl & Pac Tea— 

Crown Cent Petroleum ...1 2% 2% =+.%2%)] 20,000 2 Jan 2% Jan Non-vot com stock....*/-.--.-- 114 117 180} 113 Jan} 117% Jan 
Crown Cork Internat A..*}_.._-.- 13 13% 500; 12% Jan| 13% Jan 7% ist preferred....100/..-.-.|----- --.--] ------ 126% Jan} 127 Jan 
Crown Drug Co com. ..25¢ 4% 4% 4% 15,400] 4% Jan 5 Jan | Gt Northern Paper._... 25; 44 40% 44 950; 38 Jan} 44 Jan 
Preferred. ........<.- 25} 23%| 23% 23% 50| 23% Jan| 23% Jan | Greenfield Tap & Die....*| 11%4| 10% 12%] 9,900) 8% Janj 12 Jan 
PRE SS PP eegreest: pore: Jan | Grocery Sts Prod com..25c % 4% 5% we Jan| 6 Jan 
S oanindl 900 Guardian Investors___.__ \% 1 % 0 
Cuneo Press Inc_.....-- z48 748 100} 748 Jan| 50% Jan | Gulf Oil Corp of Penna_25 
6%% preferred__... 100) 107%| 107% 107% 50| 1064 Jan| 107% Jan | Gulf States Util $5.50 bt.* wenccel-cess cceee| ------ Jan 
Mfg Co of Mo....- = 14% 14% 50} 14% Jan| 15% Jan i... -.- eiuaeeeeee eopenel o¢cantinnbenntaehelinenanenn 
Cusi Mexican Mining_.50c 54 14 %| 19,900 4 Jan % Jan | Gypsum — & Alabast. ~epeenheess. eaacel oosanh 14% Jan| 15% Jan 
Darby Petroleum com...5| 17%) 16% 18| 7,500) 16 Jan| 18% Jan | Hall Lamp Co.......... 6% 6% 6%] 4,900 6 Jan 6 Jan 
Davenport Hosery Mills.*} 15%| 15 15% 600} 15 Jan} 15% Jan Haloid Co. EE a Se 234%4| 22% 23% 600; 22% Jan| 24 Jan 
~~ Rubber Mfgcom.*| 24%} 22% 25% ones 19% Jan| 25% Jan | Handley Page Ltd— 
Sony EE Se ae 7 ------| 31% 314); WwW 3L Jani 32 Jan] _ Am cep rcts pt pref 8s...}------|----- -----| ------ 
Dejay ot aa 900 Hartford ¢ Light.25 
Dennison Mfa 7% ‘pret - 100 70 70 73 110; 70 Jan| 73 Jan | Hartman To elie, 1% 1% 862 1,400 1% Jan 2 Jan 
Derby Oil & Ref Corp com° 6% 6% 7% 5% Jan 7% Jan | Harvard Brewing Co____. 3% 3% 4 5,900 2% Jan 4 Jan 
a 83 84 76% Jan| 88 Jan | Hat Corp of Am cl B com 1 14%; 12 14%} 2,000} 12 Jan| 14% Jan 
Bt oa Hazeltine EAE, Led eet 00 
Diamond Shoe Corp com.*/....--| ..--. -----]| ------| 29  Jan| 29 =Jan | Heyden Chemical._....10/------|----- -----] ------ 40 
Distilled Liquors Corp...5| 10%| 10 10% 300; 9% Jan| 10% Jan | Hires (CE) CoclA__.... | aoe 37% 37% 100} 36 Jan| 39 Jan 
Distillers Co Ltd— Hollinger Conso! G M...-5 15%| 14% 15%] 3,400) 13% Jan) 15% Jan 
Dominion Stee] & Coal B 25]/......| 13% 14%} 900} 12 #$£=/Janj 14% Jan | Horder’s Inc_.__.________*#}..-.--|----- --.--] ------ 
Dominion Tar é Chem 60m *] con] cocun cocce] coceselocccccccccclocccccecccs § BUCME (W609 A) & Oo... Seococc|ecess coccel] occess 

6 CS 100} ....-.! -.--. -----| ------| 108 Jan) 108 Jan Horn & HMardart......._. 

Toe SE cccnclBlccccce| coces conce! casgselecccccnccapleceqsesosss | Se ecnenccecctssloeoe<e 
Dubilier Condenser Gorp. 1} 3%| 3% 3] 2,000) 3% Jani 4 Jan| ¢% pref stamped._..100/------ 

Duke Power Co.......100}..--.-- nf inasntalnessS  coqcel cocecenecebocoene*oeneoscans 
Duval Texas Suplhur_..-_* Dionadeinehdie <cagnal ehanen 10 
AB has 80 500 80 % Pa $6 pret... * 
a 68%| 66 70 2,300; 61 Jan| 70 Illuminating Shares cl A __ tt isi,  ameanell eam. aan Jan Jan 
aasiten Saalieabis Iron 35 a 24% 25 100| 24% Jan} 26 Jan | Imperial Oil — coup... * 21%} 21% 21%] 5,500) 21% Janj 21% Jan 
Bare Registered _ . ashiatell 
aeee-]} 46%) 3% 4] 11,900) 3% Jan) 4% Jan| 7% preferred..._... fim 
ind’po-is P & L 6 +4 % pt100 a ee es eee 
$5 preferred.........- *| 77K| 77 #479 1,100} 714% Jan} 79% Jan | Indian Ter lum 
Se een *| 85%) 84% 87 3,000} 279 Jan| 87% Jan Non-voting phy wae ia aa 4% 4% 800 3% Jan 4% Jan 
Elec Power Assoc com....i} 10%} 10 11 300; 10 Jan| 11% Jan 8 a naan aimee — 4% 4% 200} 3% Jani 4% Jan 

I 1 8h 8% 9% 2,700; 8 Jan| 9% Jan | (dustrial Finance— 

Elec P & L 2d pref A_.._-  —o 70 78 200; 70 Jan| 80 Jan oe 1% 1% 400 1% Jan 2 Jan 

Option warrants......../--.---- 12 12% 300; 12 Jan} 14 Jan | 7% preferred_._.____100/------ 17 19% 475| 17 Jan} 19% Jan 
Electric Shareholding— | Insurance CoofN Amer.10| 74 74 = 74%) 1,050) 7236 Jan) 74% Jan 

il lll 6% 6% 7%| 3,200) 53% Jan| 7% Jan | International Cigar Mach *| 25%) 24% 25%/| 2,800) 24% Jan| 2644 Jan 

$6 conv pref w w__..-.-. *| 97%1| 97% 98% 400! 97 Jan} 98% Jan | Internal Holding & Inv_.*|------ 2% 3%! 2,200 2% Jan 3% Jan 
Elec Shovel Coal $4 pref..*| 15%| 15% 15% 100} 15% Jan} 15% Jan | Internal Hydro-Eleo— 

Electrographic Corp com.1| 16%| 1634 17 900} 16344 Jan| 17% Jan Pref $3.50 series_____- 50} 39%| 38% 41 4,900} 31% Jan| 42% Jan 
Elgin Nat Watch Co....15| 37%| 37% 39 325] 37% Jan| 39 ##Jan| Astk purch warr...___. 1%} 1% 1%! 1,100 % Jan| 1% Jan 
Empire District El 6% -100|------ 60 50| 5644 Jan| 60 Jan | Intl Metal Indus A___... *| 17 17 17% 100; 16 Jan) 18 Jan 
Empire Gas & Fuel Co— International Petroleum..*| 3534; 35 35%! 5,000] 33% Jan| 36 Jan 

6% preferred... ... SOP. cccee 67 69 175) 67 Jan 70 22 fn 6 edicntie®  anpee cgesenicathgaatnns Gctmunanal 

64% preferred_...- 100}..---- 70 =—s 70 25} 67% Jan| 70 #£jJan | International Products...*| 7% 64% 7%! 2,200) 6% Jani 8 Jan 

7% preferred.......100} 70%) 70% 72% 400; 68 Jan| 72% Jan ie eg, AT TR BES 100 Jan| 100 Jan 

8% preferred. __.._.100].-.---- 75% 77 250} 72% Jan| 77 Jan | Internat Safety Razor B--.*|------ 1% 41k 200 14% Jan 1 Jan 
Empire Power Part Stk..*|--.--.-- 31 31 250; 30 Jan} 31 Jan | Internat’) Utility— 

Emsco Derrick & Equip..6} 18%| 18! 18%} 1,700) 17% Jan| 18% Jan NR: aa eae eo} 18%| 18% 19 1,200} 1634 Jan} 19% Jan 
Equity Corp com-..... 10¢ 2% 24% 2% 26,100) 2% Jan 2% Jan ee 1 2% 2 2%! 16,400 1% Jan 2% Jan 
Eureka Pipe Line com. .50/--.--.-- 4645 47% 100; 4644 Jan| 47% Jan en eo To et evened seonnh ‘46 Jan ‘46 Jan 
European Electric Corp— New Warrants.....-..«../------ 516 %% 300 516 Jan 746 Jan 

Option warrants__...... 1 se 1 7,000 76 Jan} 1 Jan | International Vitamin....1} 6%] .6% 6%| 3,900) 634 Jan) 7 Jan 
Evans Wallower Lead.... 1% 1% 1%} 36,600 % Jan| 2 Jao | Interstate Hos Mills..__. 37 364% 38%] 2,100) 3444 Jan| 38% Jan 

7% preferred.__.... 28 27 2934; 1,500; 214% Jan} 3234 Jan | Interstate Power $7 pref. 7 23 22% 23% 420} 19% Jan| 24% Jan 
Ex-cell-O Air & Tool....-. 3} 22%] 22% 24%] 10,900) 18% Jan| 25 Jan | Investors Royalty__....- %6| 1,600 716 Jan %x6 Jan 
Fairchild Aviation._....- 1} 7 6% 67 800} 6% Jan| 7% Jan | Iron Fireman | Mg vt esi 244%| 24% 25 650| 23% Jan| 25% Jan 
Falstaff Brewing._.....- a 9% 10 2,400; 8 Jan} 10% Jan ted ene, aaa 17 17% 400; 16 Jan} 18 Jan 
Fanny Farmer Candy....1]| 23} 22% 23% 800} 22% Jan| 23% Jan wah A. gecoes 1% 1 1%} 10,300 % Jan 1 Jan 
Fansteel Metallurgical... *}-.----- 13 13 400} 1234 Jan| 13% Jan ceil eee 316 346 316 ,100 "46 Jan 346 Jan 
Fedders Mfg Co com..._. *| 33%] 32 33% 500} 30% Jan| 33% Jan | Jacobs (FL) Oo_.....__. 14 13% 14%] 5,100) 13% Jan| 14% Jan 
Ferro Enamel Corp com.. *}..-..-- 39 40%; 3,600) 38% Jan| 40% Jan | Jeannette Glass Co__..... *| 12 11 13%} 4,400; 10 Jan| 14 Jan 
Fidelio Brewery.._...._. 1 1 % 1 7,000 Jan 1 Jan | Jersey Central Pow & Lt— 

Fire Association (Phila) .10}-..-.-.-- 81% 82% 50]; 81 Jan} 82% Jan 5%% preferred_____100/--.---- 85344 86% 125) 85 Jan} 89 Jan 

First National Stores— ® preferred._..__. 100| 93 93 93 10} 93 Jan| 96% Jah 

7% ist preferred....100/...-.-- 113 114 360} 113 Jan} 114 Jan | 7% preferred__.___. eal 98 98 10| 98 Jan} 100 Jan 

Rub SES 1} 13%} 11% 13%} 26,600) 10% Jan) 13% Jan Jonas & Naumburg...2.50 8 7% 8%} 6,400 7% Jan 8 Jan 

$6 preferred__...._. 100} 87 75% 8834| 1,280] 72% Jan| 88% Jan | Jones & Laughlin Steel_100| 102 102 105%] 4,000} 90% Jan} 105 Jan 

Florida P & L $7 pref....*| 60%} 60% 63 1,050} 60% Jan; 64 Jan | Julian & Kokenge com...*)-.----|----- --.--]| ------ 30 Jan}; 30 Jan 
Ford Motor Co Ltd— Kansas City Pub Service— 

Am dep rets ord reg._£1 7% 7% #7%| 2,200ij; 7% Jan| 7% Jan Common vto____....- 16 4 800 Jan Jan 
Ford Motor of Can c] A_.*| 27%] 25% 28%] 39,800) 224% Jan| 28% Jan V tc preferred A______*|_.---- 3% 500} 3% Jan| 3% Jan 

 . 2 oheeunam * 30%] 28 31 720} 25% Jan; 31 Jan | Kansas G & E 7% | pref. iso cee a 114% 114% 30| 114% Jan} 115% Jan 
Ford Motor of France— Ken-Rad Tube & Lamp A*| 23}4| 23% 25% 900; 19 Jan tp; Jan 

American dep rcts 100 fos 5% 4% 5% 300 2% Jan 54% Jan | Kingsbury Breweries...._1 3% 2% 3%] 1,600 2% Jan 3 Jan 
Fox (Peter) Brew Co.....5/...--- 10% 10% 300} 10% Jan} 10% Jan | Kingston Products...... 1 7 7 744| 11,800 6% Jan 7% Jan 
Franklin Rayon Corp coml 9% 9 9%} 1,200 9 Jan 9% Jan | Kirby Petroleum._....__} 8% 64 84} 19,900 54 Jan 8% Jan 
Froedtert Grain & Malt— Kirkid Lake G M Co Ltd.1 1% 1% 1% 700 1% Jan 1% Jan 

es meniindl 13% 13%| 2,300] 13% Jan}; 14% Jan| Klein(D Emil) Cocom #%)-.----- 20% 20% 100} 20% Jan| 2044 Jan 

Conv preferred...... Blecneve 18 18% 700; 18 Jap; 19 Jan | Kleinert (I B) Rubber... .10/--.---- 12% 13% 600; 10% Jan} 13% Jan 
Gamewell Co $6 cum pf..* * 75 75 50} 75 Jan| 75 Jan | Knott Corp common._._.__. nttiiad 16 17%| 1,700}; 13% Jan} 17 Jan 
General Alloys Co__..... 4% 3% 4%] 13,900 3 Jan 4% Jan | Koppers Co 6% pref...100/_.--.-- 107 107% 250} 106 Jan| 107 Jan 
Gen Electric Co Ltd— Kress (8 -, & Co pref... 10} ------ zl1l% 12% 400} 11% Jan| 12% Jan 

Am dep rets ord reg..£1/|..-.--- 2244 22% 100} 2244 Jan} 22% Jan | Kreuger Brewing..._.___ 18 17% 18%} 2,900} 17 Jan} 21% Jan 
Gen Fireproofing com....*| 19%4| 19% 1,600} 19% Jan); 20% Jan he aR eae glenn 116 kg %| 16,400 Jan % Jan 
Gen Gas & Electric— Lackawanna RR N J..100/------ 78 78 10} 76% Jan| 78 Jan 

$6 preferred.......... 61 62 1 56 Jani 62 Jan | Lake Shore Mines Ltd...1| 56%} 56% 57%| 4,900] 56% Jani 58% Jan 
Gen Investment com... . 1 1% 1% 1%] 10,300 l Jan 1 Jan | Lakey Foundry & Mach..1! 6% 6% 6%) 6,300 6 Jan 6% Jan 

= preferred .........- ewcese] cocce ecossl coases 85% Jan; 85% Jan | Lefcourt Realty com... -. 1 4% 44% 4%)| 1,100) 3% Jan 4% Jan 
WOSTRRS.. 6 oc ccccccees \y \y 316) 1,200 % Jan 346 Jan i eS RRA Re Fe 19% 20 400} 18 Jan Jan 
Gen Outdoor Adv 6% pt100 senacdl 94% 95 75| 92% Jan| 9634 Jan | Langendorf Un Bak cl B. “ 3% 3% 3% 1 3% Jan 3% Jan 
Gen Pub Serv $6 pref. ...° 85 83 86 140|} 82% Jan} 86 Jan | Lehigh Coal & Nav_..... 12%| 12% 13%] 63,200 9% Jan| 13% Jan 
Gen Rayon Co A stock... */.....- 1% 1% 600} 1% Jan 1% Jan | Leonard Oil aan ie 1% 1% 1%| 72,400) ‘6 Jan 1% Jan 
General Telephone com. 20 22 213% 22%) 2,300} 21 Jan| 22% Jan | Lion Oil Refining._.__.. *| 18%] 18% 19%] 8,300] 16% Jan) 19% Jan 
$3 convertible pref.....*|....--| ----- -----| ------ 51 Jan} 51% Jan | Lit Brothers com........ ° 5% 5% 6 400}; 5% Jani 6% Jan 
General! Tire & Rubber-—6 24%| 22% 254] 22,000); 18% Jan; 25% Jan | | 
6% preferred A....-.  _ 103 +=105 20; 1 Jan{t 105 Jan 

















For footnotes see page 587. 
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Friday Friday Sales 
STOCKS Last | Week's Range for Range Since Jan. 1 1937 STOCKS Tast |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices (Continued) Sale of Week 
Par| Price High ian Low High Par| Price |Low High| Shares Low High 
Se ED Ginewe “Recenndl bates choos abmee 23% Jan} 23 Jan | Nor Amer Lt & Pow— 
Locke Steel Chain... ...- 16%} 14% 16%] 13,800] 713% Jan} 16 Jan Common. ......... asos 6% 5% 7 24,700 3% Jan 7% Jan 
; 11%} 114% 12 | 14,100) 9% Jan} 12% Jan preferred .......... *| 73 72 = 76 2,150; 63 Janj| 77 Jan 
Lone Star Gas Corp.....-. 14 13% 14% . 11% Jan}; 14% Jan | North Amer RayonclA..*| 44 39% 44 6,500} 353% Janj| 44 Jan 
Long Island Ltg— B com.......... *| 444%) 39% 44%] 2,400) 35 Jan| 44% Jan 
mmon...... - 5%| 5% 6%| 17,900i) 5% Jan} 6% Jan 6% Prior preferred ...50)......j..... .....] -....- 4934 Jan} 49% Jan 
7% preferred....... 100} 90%] 90% 91% 110; 89% Jan; 914% Jan | No Am Utility Securities. * 4 4 4 500 4 Jan 4% Jan 
6% pref class B....-100 78%| 78% 80 475| 76% Jan! 80 Jan | Nor Cent Texas Ol]...... EE 5% 605% 100 5% Jan os Jan 
Loudon Packing .......-.- 6% 6% 6%] 2,100 6 Jan 6 Jan | Nor European Oil —e h6 % 36,400 \% Jan Jan 
Louisiana Land & Explor 1 14%; 13% 14% 500} 135% Jan] 14 Jan | Nor Ind Pub Ser 6% ptf. — 94%) 94% 95% 50} 914% Jan} 95% Jan 
Lucky Tiger Combinat’n 10; 15%) 134 2%| 3,300} 1% Jan| 2% Jan| 7% preferred_......100|__.__. 97 98% 70} 92 Jan| 100% Jan 
Lynch Corp common....5/______ 39% 42 1,300} 39 Jan| 42 Jan | NorN Y Util 7% Ist pf 100 108 108 108 25) 107 Jan} 108 Jan 
Majestic Radio & Tel....1}..._ 4% 4%) 2,600) 3% Jan 4% Jan | Northern Pipe Line.....10 7% 7% «67 600 7% Jan 8 Jan 
Mangel Stores.........- li 10% 8 10%| 2,300 7% Jan} 10% Jan | Nor Sts ew 6 com clA..100) 36%} 36% 38%] 3,200} 36 Jan| 39% Jan 
$5 conv preferred....-7)......) 22... ...--] ou eee 79 Jan 2 Jan | Nor Texas Elec 6% pret 100 5% 3 5% 600} 3 Jan 5% Jan 
Mapes Consol Mfg Co...*]_____. 21% 21% 100} 21% Jan}; 21% Jan | Northwest 26%} 26 27% 2,000} 25% Jani 28% Jan 
Marconi Internat Marine— Novadel-Agene Sor... pecan 33% 35% 700} 33% Jan| 35% Jan 
Amer dep rights. -...-. _ ae 9% 10 1,000; 9% Jan} 10 #£=Jan | Ohio BrassCoclBcocom...*| 45%) 45 45% 175) 43 Jan| 46% Jan 
Margay Oil Corp.......- 20M} 19% 20% 900} 17 #1£.Jan| 20% Jan | Ohio Edison $6 pref..... Teaainatibn etihnel w>nnid 107% Jan} 110 Jan 
Marion Steam Shovel....*} 16 16 16%! 1,400) 16 Jan| 17% Jan | Ohio O11 6% pref...... 100; 111%} 110% 111% 520} 109%4 Jan} 111% Jan 
Mass Util Assoc v t c....1/______ 3% 3% 200; 3% Jan} 3% Jan | Ohio Power 6% pref_..100] 11114] 111% 111% 80] 111% Jan} 112 Jan 
Massey-Harris common 9% 9 9%} 3,700 8% Jan 9% Jan | Ohio PS 7% Ist pref..100)/__... fee Ld eee 108 Jan} 110 Jan 
Master Electric Co.....-1/_..___ 19% 20 1,000} 18% Jan} 20% Jan | O ma Nat Gascom.15; 14 13% 14%| 4,400} 12% Jan} 14 Jan 
May Hosiery Mills pref...*/.... | ~.... ©. ee Jan| 55 Jan erred......... 32 31 32% 800} 30% Jan} 32 Jan 
M rd Rad & Mfg B... 12%/ 12 12%; 2,800; 10% Jan}; 12% Jan | Oldetyme ao séeone 3 5% 5 6 3,100 5% Jan 6 Jan 
McWilliams Dredging-..-*| 3034] 3034 3334] 3,000] 30 Jan} 334% Jan | Overseas Securities. ..... 9%| Y% 9%) 1,000; 9 Jan} 9% Jan 
Mead Johnson & Co.....*} 115% 115% 100} 115% Jan] 118 Jan | PacificG & E 6% 1 ist pf. 35 32%} 32 32%] 1,200) 31% Janj 32% Jan 
Memphis Nat Gas com..5 7 6 7 3,700 6% Jan 7 Jan 54% ist preferred...25| 29%} 28% 29 200} 28% Jan} 29 Jan 
Mercantile Stores com...*/  _—_ 39% 40 200} 39% Jan} 44 Jan | Pacific Ltg $6 pref......-. *| 106%] 106% 106% 100}; 104% Janj 107% Jan 
7% preferred. .....- Silipenactl edie ccithall aeuihiicc ano ee oo Pacific P & L 7% pref.100] 89 8 60} 84 Jan} 89 Jan 
Merchants & Mfg cl A..-1/___ 6% 6% 400} 6 Jan 6 Jan | Pacific Public Service_...* Si 8% 800} 7% Jan 8% Jan 
Participating preferred.*; ____ 31% 31% 100} 31% Jan] 31 Jan Se.00 BES Peete tance Secncccleceso ceeces cocece 23% Jan| 24% Jan 
Merritt Chapman & Scott * 9% 8% 9%] 17,300; 6% Jan| 9 Jan | Pacific Tin spec stock....*/______ 41% 42% 650} 4144 Jan} 44% Jan 
Warrants... ....-.--.-- 1% 1% 1% 300 % Jan 1% Jan | Pan Amer Airways.....10) 69%| 69% 73%| 3,500) 59% Jani 75% Jan 
644% A preferred...100) 6914) 64% 69% 325} 61% Jan}; 69% Jan | Pantepec Oil of Venez...-.1 84 84% 9! 97,200 8 Jan 9% Jan 
Mesabi Iron Co-.--...---- li 1% % 1%! 60,400 746 Jan} 1% Jan | Paramount Motors Corp.1/______ 4% 5 300} 4% Jan| 5 Jan 
Metal Texrile Corp com..® 5 4 5% 600; 4 Jan} 5% Jan | Parker Pen Co.-.....--.- a 28 30 250} 25 Jan| 30 # £Jan 
Part preferred.......-*/ ..__. 32% 32% 10} 32 Jan} 35% Jan Patchogue Plymouth Mills® RS 48 50 20; 48 Jan} 50 # Jan 
Metropolitan ee pref.® : ‘inhi 104% 104% 25; 104% Jan| 104% Jan | Pender (D) Grocery A...*/______ 36% 37% 200} 36% Jan| 37% Jan 
Mexico-Ohio Oil... .--..- 4 3% 4%] 2,000) 3% Jan| 4% Jan Class B.........ccoe- "Eewneoe 7 7 100} 7 Jan} 7 #£Jan 
Michigan Dumper Gorb221 3% 3 3%1 9,700 2% Jan 3% Jan Pesiaetag DAT cesclsendn eased ceenes 30% Jan| 30% Jan 
Michigan Gas & Oil... --- 1} 5%| 3% 6%] 40,300; 2% Jani 6% Jan Dj iitncnclesee abenel tuteadipenendacumammebdadnen m 
Michigan Steel Tube. .2 50 MSPS 16 16%} 1,200}; 154 Jan 1672 Jan | Penn Central Lt & Pow Co 
Michigan Sugar Co....-- 1% 1% 1% 800; 1% Jan} 1% Jan $2.80 preferred ......-*/...... 41% 41% 150} 41% Janj| 41% Jan 
Preserred.......cccccce io 8 8 8 600} 7% Jan| 8 #£«£Jan | Penn Mex Fuel Co...-..- , ia 7% 7% 100} 5% Janj 8% Jan 
Middle States Petrol— Pennroad Corp v t c....- 1 4% 4% 5& 17,200 4% Jan 5 Jan 
Class A vt C.......--- 6 5% 6% 800; 5% Jan| 6% Jan | Pa Gas & Elec class A....*/._____ 16% 16 100} 16% Jan} 17% Jan 
Class B v t C...-..---- 1%} 15% 1%! 1,700) 1% Jan| 1% Jan | PaPr & Lt $7 pref....-.-- *] 111%! 111% 112 4,200} 110% Jan| 113 Jan 
Midiand Oil conv pref-..-° 9i{/ 83 9% 250/ 8% Jan} 10 Jan| $6 preferred_........- “1110 . 110 112 110' 1093 Janj 112 Jan 
Midland Steel Products— Penn Salt Mfg Co.....- ee 168 170 50|} 162 Jan} 170 Jan 
$2 non-cum div shs....*} 22% 23 200; 22% Janj| 23 Jan | Pa Water & Power Co...-*/______ 89% 90 200} 895¢ Jan} 90% Jan 
Midvale Co. -.-....-..---- 84%) 75 85 570| 71 Jan 8&5 Jan | Pepperell Mfg Co..... 100] 141%/| 138 144% 700} 136 Jan| 145 Jan 
Mid-West Abrasive com60c; 43;5/ 3% 4%] 6,700} 3% Jan| 434 Jan | Perfect Circle Co...-..-- _ aes 34 34 100} 33 Jan| 34 Jan 
Mining Corp of Can.....*|/ 3% 4%! 1,800 2% Jan 4% Jan | Philadelphia Co com..... . bam 18% 20 1,700; 15% Jan} 20 Jan 
Minnesota Mining & Mfg.*; 41 41% 125} 41 Jan| 43 Se fe Bee GP Oe BOilcncoTaccecelecsee cacocl ccoces 115 Jan} 115 Jan 
Minn P & LL. 7% pret...100)_ | _.... ....-] --- ee 98 Jan} 98 Jan | Phillips Packing Co...... *| 13%] 125% 13%} 1,000); 12% Jan} 13% Jan 
Miss River Pow pref..100) 115 | 115 116 40} 115 Jan} 116 Jan | Phoenix Securities— 
Mock, oes Voehringer Co Gt. moetneonwine ] 7% 6% 8 | 25,300} 6 Jan 8 Jan 
Common .........- 2.50; 14%] 13 14 300} 13% Jan} 14% Jan conv pref ser A...... 10} 37%] 37 37% 400} 36% Jan| 37% Jan 
Moh & ‘Hud Pow Ist pref.*| 100 99% 102% 625} 99% Jani 104 Jan | Pierce Governor _ aecce *| 25%] 25 26%} 3,400} 1944 Jan| 26% Jan 
2d preferred.........- *| 117 114 120 875) 113% Jan] 123% Jan | Pines Winterfront....-... 1 3 3 3% 600 3 Jan 3% Jan 
Molybdenum Corp....-.- 10% 9% 10%] 20,500 9% Jan;| 10 Jan | Pioneer Gold Mines Ltd..1 6% 6% 6%l 9,200 5% Jan 6% Jan 
Monroe Loan Society A..*] 4 4 100} 3% Jan| 4 Jan | Pitney-Bowes Postage 
Montana Dakota Util-..10). 15 17 300} 15 Jan} 17 Jan Sin nchemedanense 8% 8% 9%! 6,400} 8 Janj} 9% Jan 
Montgomery Ward A....*| 152% 149% 152% 410} 149 Jan| 154 Jan | Pitts Bessemer&L Erie RR 
Montreal Lt Ht & Pow...*| 36 36 300| 24% Jani 37 Jan 2 OSS BREA a ee 42 42 25) 42 Jan} 42 Jan 
Moody Investors pref....*) 38% 150} 36% Jan; 42 Jan | Pittsburgh Forgings....-1} 23%] 23 25%] 30,700} 184% Jan} 25% Jan 
Moore (Tom) Distillery..1 7% 7% 7%] 5,000 6% Jan 7% Jan | Pittsburgh & Lake Erie.50;} 92 92 92 500} 88% Jan} 92% Jan 
Mtge Bk of Col Amahs...-/ 2 | § ee e 4% Jan 4% Jan | Pittsburgh Plate Glass..25) 142 129 142 4,300] 125 Jan} 142 Jan 
Mountain Producers....10) 6 6% 6 5,300; 6 Janj 6% Jan | Pleasant Valley Wine Co-1 sa x2 2% 200; 1% Janj 2% Jan 
Mountain Sts Tel & Tel 100) 152 | 149% 152 70} 14934 Jan} 152 Jan | Plough Inc...........--*]_____. 17% 17% 300} 16% Janj 17% Jan 
Mueller Brass Cocom....1/ 46 46 48 5,500} 4134 Jan} 48% Jan | Potrero Sugar com.....-. 5 3% 3% 4 3,700} 3% Jan 4% Jan 
Nachman-Springfilled....*} = __ 20 20 100} 18 Jan} 20 Jan | Powdrell & Alexander...-5) 10%] 10% 11 2,500} 10344 Jan} 11% Jan 
Nat Auto FibreA vtc...*)  ___ 36 8637 1,000} 32% Jan} 37 Jan | Power Corp of Can com..*/___ 28 28% 125} 264% Jan| 28% Jan 
National Baking Co com.1; 7 7 100i; 7 Jan 7% Jan TRS I SS eran Rs FR 
Nat Bellas Hess com ...-.. 3% 2% 3%! 72,900 2% Jan 3% Jan | Pratt & Lam OBeccce *| 37%] 35% 37%] 1,000] 34% Jani 37% Jan 
Nat Bond & Share Corp..*| 53 52% 54 500} 51% Jan Jan | Premier Gold Mining...-1; 4%) 4% 4%] 6,300) 4 Jani 4% Jan 
Natl Container com......1]______ 12% 12% 100} 12% Jan}; 13% Jan | Pressed Metals of Amer..*|. 34 34% 500| 32% Jan} 34% Jan 
National Fuel Gas--...... 19 18% 19%] 3,600) 174% Jan} 19 Jan | Producers Corp } "16 34 %! 13,900 % Jan 4% Jan 
National Gypsum cl A...5/_ 664% 67% 500} 64% Jan] 67 Jan | Propper McCallum Hos'y *|___ Mg by 400 4% Jan % «(Jan 
National Investors com-.]/ 334) 33; 334] 4,400) 3% Jan] 345 Jan | Prosperity Co class B....*| 1514 14% 15%] 1,800} 14 Jan} 16 Jan 
$5.50 preferred.......- oe Barn. Fea: 95 Jan} 95 Jan | Providence Gas......... *| 11%] 11% 11% 600} 11 Jan} 11 Jan 
Ww .....---.----- 1346 1346 %| 3,400 % «Jan % Jan | Prudentia )Investors..... *| 13%] 12% 13%! 3,900) 12% Jan} 13 Jan 
Nat Leather common...10 2% % 2K ,000 1% Jan 2% Jan $6 preferred.......... ee EE 103 Jan} 103 Jan 
Nat Mfg & Stores com...*| 10 8% 10 700 8% Jan}; 10 Jan | Public Service of Indiana— 
National Oil Products... 44% 34% 44%] 2,400 3344 Jan} 44 Jan $7 prior pref.......... * 67%| 66% 68% 240| 64% Jan 68% Jan 
National P & L $6 pref...*| 9034) 89%, 91%] 1,850} 87 Jan| 91% Jan preferred.......... * 36%] 34% 37% 330| 3334 Jan} 37% Jan 
National Refining Co...25).__ ___ 8 8 100 8 Jan 8% Jan ' Pub Serv of Nor Illcom..*}______ 98 98 100} 864 Janj 98 Jan 
Nat Rubber Mach. -...... *| 15%] 15% 16 | 17,900} 11% Jan| 16% Jan ERE AE RAS ELA: SPA A: 9034 Jan| 90% Jan 
Nat Service common. .-.-.- 516 16 %1 10,800 4% Jan % Jan 6% preferred....... 100} 118%} 118% 119 100} 118 Jan} 119 Jan 
Conv part preferred_-.. 4% 65 900 3% Jan 5 Jan | Pub Service of Okla— 
National Steel Car Ltd...*/ 52% «55 150} 52344 Jan| 57% Jan i 10044 Jan} 101% Jan 
National Sugar Refining..*| 2614) 25% 27 1,800} 2534 Jan] 28 Jan ae See Gl ooo wEE.. lneee nando cococe 103 Jan} 106% Jan 
National Tea 544% pref.10}__..- | -) 6 9% Jan} 9% Jan | Pub Util Secur $7 pt pf...*|_._ ___ 4% 4h 150} 3% Jan| 4% Jan 
National Transit....12.50} 11%] 10% 11%} 2,500; 10 Jan} 11% Jan | Puget Sound P & L— 
Nat Union Radio Corp...1 2 1% «2 3,300 1 36 Jan} 2% Jan $5 preferred.......... 7 687 86% 88% 220} 86 Jan} 90% Jan 
Nebel (Oscar) Co com....*}_____ 1% 1% 100 1 Jan 2% Jan $6 preferred_........- *| 55%] 53% 59%! 2,275) 46% Jan! 60 Jan 
Nehi Corp common.....- 39% 84 39% 32 Jan} 39% Jan | Pyrene Manufacturing..10)______ 84% 8%! 1,000) 8% Jani 8 Jan 
Neisner Bros 7% pref..100/______ 1134 112% 75} 110% Janj 114 Jan | Pyle National Co com..-.5/______ 33 S33 75| 22 Jan} 23 Jan 
Nelson (Herman) Corp..-5| 14%] 14% 14% 400} 14 Jan} 15% Jan | Quaker Oats com... ..-- *| 121%] 121% 124% 220} 121 = Jan) 124% Jan 
Neptune Meter class A..-*|______ 18% 19%| 2,400) 16% Jan] 19% Jan 6% preferred_...... Rip 148 149 20} 148 Jan} 150. Jan 
Nestle-Le Mur Co cl A..-*/_ 924 2\% 200; 1% Jan| 2% Jan | Quebec Power Co....... _ ONT 22% 23 350} 2234 Jan| 25% Jan 
Nev Calif Elec com....100/______ 21 50; 1944 Jan} 23% Jan | Ry & Light Securcom....*| 26 26 26% 475| 2234 Jan| 28% Jan 
7% preferred......- aS 5036 8944 25; 884 Jan} 89% Jan | Ry & Util Invest col A...-1/_.__.-/----.  _§ ed Ce 1% Jan| 1% Jan 
New Bradford Oil...-..- 5} 6 5% 300; 4% Janj| 6 Jan | Rainbow Luminous Prod— 
New Eng Tel & Tel Co.100/____ 136% 136% 10! 136% Jan] 136% Jan 3a Soaee ° 1% 1% 41%] 3,100 % Jan 1% Jan 
New Haven Clock -<-- 21 20% 21%} 1,500] 20 Jani 22 Jan RG Ee ° hy a \%l 2,300 4% Jan % Jan 
New Jersey Zinc......- 25; 81 804% 82% 900; 80 Jan} 85% Jan | Rath Packing Co_-...-.. A SP RS Be 32 Jan} 32 Jan 
New Mex & Ariz Land...1 4 4 4%| 3,600 4 Jan 5 Jan | Raymond Concrete Pile— 
Newmont Mining Corp. 10 128 | 127 1833 2,000} 12634 Jan} 135 Jan Gia A TEE 30%} 28 31%] 1,675; 24% Janj 31% Jan 
N Y Auction Co com.....*/_.___. 6 6% 200 5% Jan 6% Jan $3 conv preferred.....-. : MPa tes. 44 44% 125}, 41% Jan| 45% Jan 
N Y & Honduras Rosario io es ad 31% 31% 100; 29% Jan} 32% Jan | Raytheon a vt ¢..-50¢ 5% 4% 6 2,300 4 Jan 6 Jan 
N Y Merchandise Co..... 44%| 43 44% 400; 43 Janj 44% Jan | Red Bank Oil Co........ 10%} 10 10%} 2,100} 10 Jan} 11 Jan 
NYPr& Lt7% pref._100 a inal 113 113 70} 113 Jan} 114% Jan | Reed Roller Bit on ° 35%| 334% 35%] 3,900} 33 Jan} 35 Jan 
$6 preferred.........-. 10434] 104% 105 40} 104 Jan} 105% Jan | Reeves (Daniel) com....*/_....-/..... —..-.]| ..___. 74% Jan 7% Jan 
N Y Shipbuilding Corp— Reiter-Foster Oil.......-. K% 4 %| 2,000 % 6Jan S16 Jan 
Founders shares....... 11%}; 10% 12%] 2,500 8% Jan| 12% Jan | Reybarn Co Inc.......-. 1 5% 5% 5% 800 54% Jan 554 Jan 
N Y Corp com.... 193%4| 18% 19%] 1,100] 17% Jan| 19% Jan Reynolds Investing...... ee 2% 2%! 3.000 24% Jan 2% Jan 
N Y Telep 644% pref..100) 117%| 117% 118 175} 115 Jan} 118 Jan | Rice Dry eecce 10%; 10% 11%; 41,600] 10% Jan| 12% Jan 
BOW BOER BONIS VOecceMecccoel cocce cocce! coccee 5% Jan 5% Jan | Richmond Rad com. .... 1 6% 5% 64! 13,400 54% Jan 634 Jan 
N Y Water Serv6% pref 62 52% 62 380] 652 Jan} 62 Jan | Roosevelt Field Inc...... 5} 2% 2% 2% 300} 234 Jan| 2% Jan 
Niagara Hudson Power— Root Petroleum Co.....-. 11%] 11 13%} 5,050} 11 Jan| 13% Jan 
COMER. cocccccesce 17%| 16% 17%] 32,100} 16% Jan} 18% Jan $1.20 conv pref.....-. el 17 17% 300} 17 Jan} 18 Jan 
Class A opt warr......- 716 %!i 7,300 5i6 Jan % Jan 
Class B opt warr......-/...... 2% 2%! 3,200 2% Jan 2% Jan 
Niagara Share— 
Class B common.....-. 5} 14%] 13% 15 12,500} 13% Jan] 15 Jan 
I I a il 97 97 25} 97 Jan| 97 Jan 
Niles-Bemeut-Pond.....- 501i 46 5034] 2,200] 44% Jan| 50% Jan 
Nipissing Mines........- 3% 3 3%} 10,000 2% Jan 3% Jan 
Noma Electric.......... 10 10 10% 600; 10 Jan} 11% Jan 












































For footnotes see page 587. 
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a STOCKS ‘i: Week's Range my Range Since Jan, 1 1937 STOCKS — Week's Range y 3 Range Since Jan. 1 1937 
a Par 4 = Shaves Low High a Par Price Po 4 iy Shaves Low High 








Rustiess Iron & 
Ryan Consol Petrol..... 





Ryerson & Haynes com..1 
Safety Car Heat & Lt..100 
St Anthony Gold \7 ee 


Schulte Real Estate...... 
Scoville Manufacturing .2 
— ym Brook— 


Segal Lock & H'ware...-. 
Seiberling Rubber com... 
Selby Shoe Co.......... 
Selected Industries Inc— 
Cr. eccoencboees 
$5.50 prior stoc 
Allotment certificates... 
Selfridge Aap Stores— 


Sentry Safety Control. ...1 
Seton Leather com ..-....- ° 
Seversky Aircraft Corp..-.1 
Shattuck Denn Mining...5 
Shawinigan Wat & Pow..* 
Sherwin-Williams com. .25 
5% cum pref ser AAA 100 
Sherwin-Williams of Can.* 
Shreveport El Dorado Pipe 
Line stamped........ 
Simmons-Broadman Pub— 


: 

+ 
pt 

aa 


fg 

Singer Mfg Co Ltd— 

Amer dep rec ord reg... £1 
Sioux City G & E7% pfi100 
Smith (LC) & Corona 

Typewriter vt ccom...* 
Smith (H) Paper Mill....* 
Sonotone Corp....-.-..--- ] 
Southern Calif Edison— 

o% original preferred. .~ 


preferred 
% pref series C...25 
Sou ern Colo Pow cl A.25 
7% preferred... .....100 
South New Engl Tel_..100 


Southland Royalty Co...5 
South Penn Oil._.......25 
So West Pa Pipe Line-...50 


Am Gep rets ord reg. ..£1 
Spencer Chain a 
Square D class A pref....* 
Stahl-Meyer Inc com....* 
Standard Brewing Co....* 





Ol 
Standard Oil (Ohio) com 25 
5% preferred....... 
Standard P & L........- 1 
ee me fh * 


seantene Products Co...1 
Standard Silver Lead. ...1 
Standard Steel Spring com* 
Starrett (The) Corp vtc.l 
Stein (A) & Co name 








634 % pref.......... 
Sterchi Bros Stores. ....- ° 
lst preferred........ 50 
2d preferred... ...... 20 
Sterling ata TE 1 
Stetson a ie 3) Co com....* 
Stinnes (Hugo) Corp....- | 
Stroock (8) & Co....... 
Stutz Motor Car.......-. ° 
Sullivan Machinery ..... * 
Sunray Drug Co.......- 1 
war Ne i 
% conv pref.....- 50| 
guns e Mining Co...10¢ 


Swan Finch Oil Corp....15 
Swiss Am Elec pref....100 
Taggart Corp common...* 
Tampa Electric Co com..* 
Tastyeast Inc class A....1 
Taylor Distilling Co... 
Technicolor Inc common. * 
Teck-Hughes Mines. .... 
Tenn El Pow 7% Ist pf.100 
Texas P & L 7% pref. ..100 
Texon Oil & Land Co....2 
Thew Shovel Coal Co....* 
Tilo Roofing Inc........ 1 
Tishman Realty & Const_* 
Tobacco and Allied Stocks * 
Tobacco Prod Exports...* 
Tobacco Securities Trust 
Am dep rcts ord reg...£1 
Am dep rets def reg...£1 
Todd Shipyards Corp....* 
Toledo Edison S% pref. 100 
7% preferred A..... 100 
Tonopah Belmont Devel.1 
Tonopah Mining of Nev..1 


es 





© mm 
@ bt 
ok 


oe bv 
Nona 


KKKKKK 


35% 
104% 
634 
5%4 
65% 
21% 


774% 


+4 
1% 








110% 110% 


36% 
105% 
7 


% 
77% 


44 
1% 





2,000 


7 
400 
27,300} 12 
13,660 4% 
500 5% 
125) 114 


600; 38 

800 4% 
200 

25, 75 
800} 3% 

600; 49 
38,400} 2% 
7,600; 6% 

eences 30 
7,400} 3% 
3,300} 94% 

2,600; 96 




































































































eeeaee| * <-# « & & = 


















Jan 











Trans Lux Pict Screen— 


Triplex Safety Glass Co— 
Am dep rets for ord reg... 
Trung Pork Stores... ..... 


Tubize Chatillon Corp...1 
Class 


Trasspert 


United Gas Corp com....1 
lst $7 pref non-voting .* 


United Lt & Pow com A..* 
Common class B...... s 
Se Bs Beilaecacecetééco 

United Milk Products. ...* 
$3 preferred. ......... 

United Molasses Co— 
Am dep rcts ord reg..... 

United Profit Sharing ....* 
PR. «sshndceedse 10 

United Shipyards com B..1 

United Shoe Mach com..25 
Preferred 25 


U 8 Foil Co class B. - ===] 
U 8 and Int'l Securities... 
lst pref with warr.....* 
U 8 Lines pref_......... * 
U 8 Playing Card......10 
U 7. cedlem Corp renee ™ 
U 8 Rubber Reclaiming ..* 
U 8 Stores Corp com. .... * 
$7 conv Ist pref.....-.. * 
United Stores v tc_...-.-.. * 


Universal Consol Oil. ...10 
Universal Insurance... -.. 8 
Universal Pictures com ...1 
Universal Products _-.....* 


Utica Gas & Elec 7% pf 100 
Utility Equities Corp.-.-.- 


Priority stock........- 
Utility & Ind Corp com..5 
Conv preferred... .... 7 
Util Pow & Lt common...1l 
Gt Ts. + ansiooodtétine ) 
7% preferred... ....100 
Vensuatin Mex Oil ne 


Venezuelan Petro 


; 
agner Baking v t c..-.-.. . 
Wahl (The) Cocommon..* 
Waitt & Bond class A....* 
Ge noc. ‘eeceeoees bd 

Walker Mining ES: 
Wayne Pump common...! 
CIE Gnd aceae 1 


press..... 
Western Auto Supply A-..* 
West. Cartridge -—e-*s 


Williams Oil-O-Mat Ht-.. 
Wil-low Cafeterias Inc... 


Wiiso 
Winnipeg Electic cl B...* 
Wisc Pr & Lt 7% pref..100 
Wolverine Port] Cement.10 
Wolverine Tube com....2 
Woodley Petroleum. .-.-.. | 
Woolworth (F W) Ltd— 
Amer dep rets (new)...5 
Wright-Hargreaves Ltd..* 
Youngstown Steel Door..* 
Yukon Gold Co._....-..-- 5 


BONDS— 
Abbott's Dairy 6s... .1942 
Alabama Power Co— 


Aluminum Co s f deb 5s ’52 
Aluminium Ltd deb 5s 1948 
Am El Pow Corp deb 68 '57 
Amer G & E! deb 5s... 2028 
Am Pow & Lt deb 68..2016 
Amer Radiator 4448..1947 
Am Roll Mill deb 5s..1948 
Amer Seating 6s stp... 1946 
Appalachian El Pr 58.1956 
Appalachian Pov’. 5s. woo 


Ark-Louisiana Gas 4s 1951 
Arkansas Pr & Lt 58..1956 





94% 
106 106% 
10654 107 
33-33% 
106% 107% 
105 106% 
104 104% 
104 104% 
105 105 
104% 105% 
t108 108% 
117% 118% 


102% 104% 
108 108% 


10434 104% 


103 ,000 








me 2 
ne 


ODM VSCOM mm Smo eee 
RRKRK  KRRKKK KKK 


















a) 
RK 


4 Jan 
95% Jan 
45% Jan 
18% Jan 

2% Jan 
92 Jan 

3 Jan 
31% Jan 

9% Jan 
70% Jan 
10% Jan 

1% Jan 
18 i? Jan 

1 Jan 

3% Jan 

5% Jan 
22% Jan 
19 Jan 
29 Jan 

5 Jan 
78% Jan 

103 Jan 

6 Jan 
89% Jan 

1% Jan 

6% Jan 

1% Jan 

3% Jan 
7 — 

an 

a6 Jan 
100 Jan 
15% Jan 

9% Jan 
21 Jan 











8 
10% Jan 
1 Jan 
15% Jan 
10 Jan 
95 Jan 
6 Jap 
16% Jan 
12% Jan 
23 Jan 
84% Jan 
74 Jan 
2% Jan 

















Yor footnotes see page 587, 
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| Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Conttr. sed) Sale of Prices Week 
Price High $ Low High Price’ | Low High| $ Low High 
Associated Blec 4448..1953| 65%} 64% 66%/|146,000| 64% Jan| 67% Jan | Gen Wat Wks & El 56.1943) 96 10,000} 93% Jan; 96 Jan 
Associated Gas & El Co— Georgia Power ref 58..1967| 104%} 104% 105 /|156,000} 104% Jan} 105% Jan 
Conv deb 544s. ..-.. | 79 80 5,000} 78% Jan} 82 Jan | Georgia Pow & Lt 58..1978| 86%| 86% 8734} 12,000} 86% Jan; 88 Jan 
Conv dep $338 e C...1948]....-- 61% 61 2,000} 56 Jan| 62% Jan | Gesfurel 6s. . seudiendedea eS ee ee eee 
Conv deb 4448. .-.-- 1949} 58 58% 5934/101,000) 56 Jan} 61 Jan | Glen Alden Coal 4s... 1965] -.--.- 88% 89%/125,000} 86% Jan| 89% Jan 
Conv deb 5s_...... 50} 62%| 61% 64 | 77,000] 61 Jan} 65% Jan | Gobel (Adolf) 44s8...1941/) 86 864% 87 | 28,000); 86 Jan) 88 Jan 
Debenture 58...... 1968} 62%| 60% 63%/|136,000] 60% Jan| 65% Jan | Grand Trunk West 48.1950) 104%} 104 104%/| 10,000; 104 Jan} 105 Jan 
5s registered. -... eee 60}¢ 6044] 1,000] 6044 Jan| 604 Jan | Gt Nor Pow 5e stpd..1950/.---.-- t10654 109 | ...... 106% Jan} 106% Jan 
Conv deb 54s-_...- BU Fiecsece 66 67 3,000} 66 Jap} 69 Jan Store Prod 68.1945) 924; 91 93 31,000} 88% Jan| 93 Jan 
Assoc Rayon 58. ..... 950} 100%; 100% 100% 000} 100% Jan} 100% Jan | Guantanamo & West 68°58; 6144; 59 #62 15,000} 59 Janj 62 Jan 
Assoc T & T deb 548s A'55| 87%) 87 87%| 29,000} 86% Jan} 88 Jan | Guardian Investors 56. 1948)... -.-- 73% 75 23,000} 70 Jan| 75% Jan 
Atlanta Gas Lt 444s _.1955/--.-.-- 105 105%] 20,000] 10434 Jan| 105% Jan | Hackensack Water 5s. 1938} -.--.-- t109% 110 | ...... 109% Jan; 109% Jan 
Baldwin Locom Works— series A...... eceltt fleccece 104% 106 6,000} 104 Jan; 106 Jan 
6s with warrants...1938/) 164 158 165 8,000} 158 Jan; 166 Jan | Hall Print 6s stpd....1947; 100 99% 100 | 76,000} 98% Jan; 100 Jan 
6s stamped w w..1938/] 158 | 158 158 6,000] 158 Jan} 166 Jan | Ham Elec 7s. .... 1935]-....-- 23 «= 26 4,000; 23 Jan) 26 Jan 
6s without warrants 1938) - - - - - - 149 150 5,000} 146% Jan} 155% Jan | Hamburg Underground 
6s stamped x w_..1938| 15044} 143 150 |114,000] 148 Jan| 155% Jan & St Ry 544s..-.-.-. 1938}....--. 20% 21%] 13,000} 20% Jan} 21 Jan 
Bell Telep of Canada— Heller Ww E) 4s w w..1946/ 102%| 100% 102%] 38,000} 100 Jan} 102 Jan 
lst M 5s series A__.1955/) 114%| 114 114%] 25,000) 114 Jan| 115% Jan | Houston Gulf Gas 66..1943) 104%4| 104 104%} 5,000) 102% Jan; 104% Jan 
lst M 5s series B...1957| 1204%4| 1204 121%! 7,000] 120% Jan] 124 Jan kgs with warrants. 1943| 101%| 10134 101%} 19,000} 10144 Jan} 104 Jan 
5s ated 1960} 123%] 1235 125 13,000} 123% Jan| 125 Jan Food 68 A_..1949| 84 80 884 57,000| 78% Jan| 84 Jan 
Bethlehem Steel 6a_.. 1998} ------ 144 145 | 19,000} 144 Jan} 145 Jan 6s series B......... 1949] 83%) 80 83%] 5,000}; 79 Jan) 8334 Jan 
Binghamton L H & P 58 '46|__-.-- 105% 106%| ..___- 105% Jan| 1055 Jan | Idaho Power 5s...... 1947| 107%| 107 107%] 32,000} 107 Jan} 109 Jan 
Birmingham Elec 4448 1968| 99 98% 99 {138,000} 98 Jan} 99 Jan | Illinois Central RR 68.1937| 101%4| 10134 10144) 27,000) 101% Jan; 101%4 Jan 
Birmingham Gas 56...1959) 87%4| 87% 88%} 29,000) 85% Jan| 88% Jan | Ill Northern Util 56... 1957/--.---- 106% 10634; 7,000) 106 Jan} 106% Jan 
Broad River Pow 5s8..1954| 1015} 101 101%} 7,000} 98% Jan] 101% Jan | I) Pow & L Ist 6s ser A '53| 105%! 105% 106 52,000} 105% Jan| 106% Jan 
Buffalo Gen Elec 58... 1939] -- --- - t106% 108 | ...... 106% Jan| 107% Jan lst & ref 54s ser B_1954| 105%/ 105 105%] 29,000) 105 Jan| 106% Jan 
Gen & ref 5s_...... | See fi RS Re bee Tre lst & ref 5s ser C_..1956| 103%| 103% 104 /|166,000) 103% Jan| 104% Jan 
Canada Northern Pr 5s °53/| 104 103% 104 22,000} 103 Jan| 104 Jan 8 f deb 544s_..May 1957; 99 98% 9934} 52,000) 96 Jan}; 99% Jan 
Canadian Pac Ry 68..1942/ 113 113. 113%] 31,000) 113 Jan} 114% Jan diana Electric Corp— 
Carolina Pr & Lt 58...1956| 105%| 105 105%/ 87,000) 105 Jan} 105% Jan DP Mastiganac’ 104%; 103% 105 22,000} 101% Jan] 105 Jan 
Cedar Rapids M & P 5s.’53} 112 112 112%} 10,000} 112 Jan} 112%. Jan 64s series B_...... 1953/..---- 105% 106%} 7,000} 105% Jan} 106% Jan 
Cent Ariz Lt & Pr 5«_1960/_...--| .---- -..-.] ---..- 105 Jan| 105 Jan (Ree 1951} 98%| 98% 99 | 31,000; 95% Jan; 99 Jan 
Central Ill pues Cervtee— Indiana Gen Serv 56... 1948/..---- BEER -ancol <acbedl-oscnceseselmarecvetane 
56 series E.........1956} - - - --- 104% 104%] 5,000} 104 Jan| 105 Jan | Indiana Hydro-Eler Se '58| 9934) 99% 100%| 23,000) 9934 Jan;| 101 Jan 
Ist & ref aks ser F_1967| 104%} 103% 10444/| 67,000} 103% Jan| 104% Jan | Indiana & Mich Elec 5s '55/------ 105% 106 2,000} 10544 Jan} 106% Jan 
56 series G._....... 10344| 10344 103%} 42,000} 103% Jan} 104% Jan eats aa as 110% 110%] 3,000) 110% Jan; 110% Jan 
4s anh a 1981} 102%| 102% 103%] 8,000} 102% Jan} 103% Jan | Indiana Service 64_...1950| 76%} 76% 78%| 32,000 76% Jan| 79% Jan 
Cent Ohio Lt & Pr 56.1950} -- - _-- 103% 104 8,000} 10344 Jan| 104 Jan Ist lien & ref 58_...1963| 77 76% 77%| 14,000} 76% Jan; 78 Jan 
Cent Power 5s ser D_.1957} 92 92 9214] 16,000} 89% Jan| 92% Jan | Indianapolis Gas 56 A.1952) 80%) 80% 81 11,000} 80% Jan| 82% Jan 
Cent Pow & Lt Ist 56.1956} 9854} 98 99 {185,000} 95% Jan| 99 Jan | Ind’polis P L 5a ser A_1957| 106%| 106 106%} 22,000} 105 Jan| 106% Jan 
Cent States Elec 58...1948} 70%| 70% 72% 000! 68% Jan| 72% Jan | Intercontinents Pow 68 48) 13%| 13 13%} 43,000} 12% Jan); 13% Jan 
5346 ex-warrants...1954) 71%} 7034 72% |123,000) 69% Jan| 72% Jan | International Power Sec— 
Cent States P & L 54%4s'53} 75%) 73% 75%) 32,000} 73 Jan| 75% Jan 6348 series C_...... 1955) ..---- 75 77 8,000} 70 Jan} 77 Jan 
Chic Dist Elec Gen ene , _—n 110554 106 | -..... 105% Jan} 105% Jan 78 series E......... 1957/..-.-- 80 80 16,000; 80 Jan}; 80 Jan 
6s series B_...._...1961/_.--_-- SESE: BERET cosecdlocanens inci aiibiinied dine 7s series F____..__. a 79 #679 1,000} 74 Jan} 80 Jan 
Chicago & Illinois International Salt 56.1951) ------ 107% 107%} 3,000) 107% Jan; 107% Jan 
Midiand Ry 44s Al956} 9954; 99% 99%! 13,000}; 99% Jan} 100 Jan | International Sec 56..1947' 10144} 100% 102 31,000} 100%4 Jan 102, Jan 
Chic Jct Ry & Union Stock _—~—— Power 58_..1957| 74%| 74% 76%|133,000} 72  Janj 76% Jan 
BEGG GPaséccecese 940} _...-.-. 109% 110 10,000} 109% Jan; 110 Jan ee Gicwcaca 1952; 68 67% 69 18,000} 67% Jan) 69% Jan 
Chic Pneu Tools 5448. 1942) ___-_-- 103% 103%; 1,000) 102% Jan! 104 Jan pabeneanae Pe Public Service— 
Chic Rys 5s ctfs____.- 1927} 82%} 82 8234] 71,000} 80% Jan| 84 Jan 5 Sera 1066 95 93 95 | 41,000} 91 Jan} 95 Jan 
Cincinnati y Ry 5448 A’52| 101%| 100% 101%/| 26,000] 100% Jan; 101% Jan 4s 7D Wesimantial 88%} 86% 88%! 43,000) 86% Jan) 88% Jan 
6s series B__....... in cence 105% 105% ,000| 103% Jan} 105% Jan | Iowa-Neb L &P 7771987 103%} 103% 104 8,000} 103% Jan; 104 Jan 
Cities Service ba RMAT 1966]... _-- 79 80 | 29,000; 77% Jan| 82 Jan| Seseries B.....__.. Reet 103% 104 | 20,000} 103 Jan} 104 Jan 
Conv deb 58__..__- 9 79%| 78% 81%/|216,000) 78% Jan} 83 Jan | lowa Pow a Lt 4448..1958/_...-- 105% 105%| 3,000} 105% Jan) 109% Jan 
Cities Service Gas 548 '42/_.__-- 102 102%] 27,000) 102 Jan} 103 Jan | Lowa Pub Serv 5e_...1957/..---- 105% 105%} 19,000} 105% Jan) 105% Jan 
a Service as Pipe Isarco Hydro Elec 7s. 1952! ------ 73 7434] 28,000} 66 Jan) 74% Jan 
SS eee 10254 10234] 12,000) 102% Janj| 103 Jan | Isotta Fraschini 7s_...1942/}......| 76% 76% 000} 72 Jan} 76% Jan 
Cities Serv P & 1. 68.1953 76%| 76% 78%/142,000|; 75% Jan| 79% Jan | Italian Superpower 68.1963} 6634; 59% 67 /|206,000} 55 Jan) 67 Jan 
aindingiathenet mainds 1949} 76 76 78% |102,000} 75% Jan; 80 Jan | Jacksonville Gas 5s. ..1942 
Commers & Privat 514s '37|____-- 524% 5344] 13,000} 52 Jan} 534 Jan | Stamped_............. 54%| 54% 54%] 21,000} 54 Jan) 55% Jan 
Commonwealth Edison— Jersey Central Pow & Lt— 
Ist M 5a series A_..1953] 110%/| 110344 110%] 12,000] 110% Janj| 110% Jan Se series B._...._.. 7| 104 104 104%| 8,000} 103%4 Jan) 105% Jan 
Ist M 5s series B_..1954/__-_-- 110% 110%| 7,000} 110% Jan| 110% Jan Eascuen 6 al eeaatinn 105% 105%| 24,000} 105% Jan] 105% Jan 
Ist 4}4s series C__.1956|__-__-- 110% 110%] 1,000] 110% Jan} 110% Jan | Kansas Gas & Elec 68. 2022!|_.---- 121% 121%] 2,000) 120% Jan; 121% Jan 
Ist 448 series D__.1957)|_---_-- 110% 110%] 20,000] 110% Jan} 111% Jan | Kansas Power Ss.._.. iiadienti 104% 104%| 3,000) 103% Jan| 104% Jan 
Ist M 4s series F_..1981| 106 105% 106%! 67,000} 105% Jan| 106% Jan —— Utilities 
3%(s series H._.._. 1965} 10534} 105% 106 16,000] 105% Jan} 106% Jan Ist mtge 56 ser H..1961; 99 98% 99%] 52,000} 98% Jan; 99% Jan 
Com’ wealth Subsid 5}4s °48| ____ - - 102% 102%| 32,000] 102% Jan| 104 Jan 540 seren ¥ ween: 1948] 107%| 107% 107%| 17,000} 107% Jan} 107% Jan 
Community Pr & Lt 58 °57| 89%} 88% 89%] 75,000} 85% Jan; 90 Jan 5\4s8 series F______. 1955| 103 102% 103 6,000} 10144 Jan; 103 Jan 
Community P S 5s_-__1960} _- -- -- 10054 101 | 10,000] 10034 Jan| 101 Jan | 66 series I___.____- 969} 98%| 9735 99 | 83,000) 97% Jan) 99 Jan 
a me way | Light & woe Kimberly Clark 6e_. .1943/__---- 104 104%| 13,000} 104 Jan} 104% Jan 
7sseries A___..__..195§1]__._-- t128% 132 | ...... 130 Jan| 130 Jan | Lake Sup Dist Pow34s1966| 100 100 101 4,000} 100 Jan} 101% Jan 
Consol Gas (Balt Gity)— Lehigh Pow Secur 6s. .2026; 111 110% 111%] 22,000} 11034 Jan} 111% Jan 
Se eee t109 111 | ._._.| 109% Jan| 109% Jan | Lexington Utilities 56.1952| 104%4| 104% 104%4| 7,000) 103)¢ Jan) 104% Jan 
Gen mtge 4 ee 1954/....-- 41264 127%] -----.-. 125 Jan} 125% Jan | Libby MeN & Libby Se ’42/__---- 104% 104%] 3,000) 1035, Jan; 104% Jan 
Consol Gas Util Co.— Lone Star Gas 5Se_.... 1942} 105 | 104% 105 9,000} 104 Jan} 105 Jan 
ist & coll 6s ser A..1943} __---- 98 98 1,000} 97% Jan} 98% Jan | Long Islind Ltg 66...1945/__--_-- 105% 105%} 2,000) 1053§ Jan/ 106 Jan 
Conv deb 6448 w w.1943/__-__- 42% 47 4,000} 32% Jan| 47 Jan | Louisiana Pow & Lt Se °57| 106%| 106 10634} 51,000} 105% Jan; 10634 Jan 
Cont’! Gas & El 5s_...1958} 96%| 9654 9874|/283,000) 94% Jan} 98% Jan | Manitoba Power ose. 1961/....-- 101% 105 | 26,000) 98 Jan) 105 Jan 
Crucible Steel 58. ___. 1940} 10244/ 102% 103 22,000} 10234 Jan} 10344 Jan | Mansfield Min & Smelt— 
Cuban Telephone 7348 1941} 98%] 98% 99 13,000} 97 Jan} 99 Jan 7s without warrants. 1941/__---- t20 26 CO ee re 
Cuban Tobacco 5s_...1944} 80 79% 80 2,000} 78% Jan; 80 Jan | McCallum Hosiery 6s '41/_.-.--| 140 ---.--| ------|-----------|----------- 
Dallas Pow & Lt 6s A_1949| 107%{| 107% 108%] 18,000| 107% Jan| 108% Jan | McCord Rad & Mfg "G3i acoso 103% 103%|/ 10,000} 101% Jan} 103% Jan 
5s series C__...___. 105% 106 | ....-- 105 Jan| 105% Jan Memphis P & L $6 A_.1948| 103%] 103% 103%/| 28,000; 103 Jan} 104 Jan 
Delaware El Pow 5448. 1959] 104 104 104%] 12,000] 1034 Janj 105% Jan | Metropolitan Ed 4s E.1971/__---- 107% 107% 000} 105% Jan] 107% Jan 
Denver Gas & Elec 58.1949] ____ -- | U.S ne Middle States Pet 644s '45/__---- 99 9 2,000} 98% Jan) 99% Jan 
Derby Gas & Elec 58_.1946| 102%| 102% 102%] 8,000] 101% Jan} 102% Jan | Midland Valley 64....1943| 94%4| 9334 94144| 49,000} 9244 Jan| 94% Jan 
Det City Gas 6s ser A_1947|} 106%4| 106% 107 6,000} 106% Jan} 107 Jan | Milw Gas Light 444s8..1967| 106 105% 106 15,000} 105344 Jan} 106% Jan 
5s Ist series B______ 1950} 106 | 1054 106 | 20,000} 10544 Jan} 106 Jan | Minn P&L 4hs_...- 1978| 10234] 102% 102%] 44,000} 102 Jan) 102% Jan 
Detroit Internat Bridge— RR Re, cE — Rpesataaee 105 105 7,000} 104% Jan] 106 Jan 
wosecece A 1952} 12%| 12% 1334| 46,000] 10% Jan|j 13% Jan | Mississippi Pow 58....1955| 97%| 97% 99 |104,000) 94% Jan) 99 Jan 
ertificates of deposit _|____-- t10% 12 | -...-.- 974 Jan) 124 Jan | Miss Pow & Lt 5e....1957) 99%4| 9934 100}4/124,000 97% Jan| 100% Jan 
Deb 7s__.... Aug 1 1952/__._-- 3% 334 1,000; 3% Jan| 4 Jan | Mississippi Riv Fuel 6s '44/__..-- 105% 105%4| 2,000) 10544 Jan) 105% Jan 
Certificates of deposit_|-__--.-- | ae Bs Sep: 34% Jan 4% Jan | Miss River Pow Ist 5s. bass a as 108 108 6,000} 107% Jan; 108 Jan 
Dixie Gulf Gas 6}48_.1937] __ -_-- 100% 101 %| 8,000} 100% Jan| 102 Jan | Missouri Pub Serv 58.1947| 82 82 83%] 15,000} 784% Jan) 8344 Jan 
Eastern Gas & Fuel 48 1956) 95 9454 9544/215,000} 93 Jan} 954 Jan | Montana Dakota Power 
Edison E] Ill(Bost)3 4s '65| 108%] 108% 109 | 48,000} 108 Jan} 109 Jan RRS ane RT 99%} 99% 100 7,000} 99% Jan; 100% Jan 
Elec Power & Light 58.2030} 96%| 94  96%|288,000} 93% Jan| 964 Jan | Munson 8S 6s ctfs..1937| 12%] 11% 13%] 32,000] 11% Jan) 14% Jan 
Elmira Wat Lt & RR 5s '56|____-- t109% 113 | ____-- 109% Jan} 109% Jan | Nassau & Suffolk Ltg 58 °45/_..---| 106 10634] 6,000) 105% Jan) 107 Jan 
El Paso Elec 5a A_...1950| 10354| 1035; 103%] 1,000] 1035¢ Jan| 103% Jan | Nat Pow & Lt 6s A__.2026| 107 | 105% 107 | 33,000} 102% Jan) 107 Jan 
Empire Dist El 5s_...1952)____-- 103 103%] 18,000} 103 Jan| 103% Jan Deb 58 series B....2030| 97}4| 9644 97%| 99,000; 92% Jan) 974 Jan 
Empire Oil & Ref 5448_1942| 92 914% 93 | 59,000|9 9144 Jan} 9334 Jan | Nat Pub Serv 58 ctfs_1978| 49 48 51 | 81,000} 47% Jan) 51 Jan 
Ercole Marelli Elec _ Nebraska Power 4}48.1981| 10834| 108 108%] 7,000} 107% Jan| 108% Jan 
6448s series A___..__ ar 66 6844} 6,000} 63 Jan} 68 Jan series A___.____. 2022|....-- 126% 126%] 3,000} 125 Jan} 126% Jan 
Erie Lighting 58_____- 1967} -.---- 106 106 1,000} 10544 Jan} 106% Jan | Neisner Bros Realty 6s '48| 109 | 108 109 6,000] 108% Jan| 110 Jan 
Farmers Nat Mtge 7s_ 1963} - - - - - - Cee ‘wéscel squeal eeoccosan Joon ecceeene Nevada-Calif Elee 58.1956| 99%| 99% 9934] 80,000}; 96% Jan; 99% Jan 
Federal Water Serv 5448'54| 93 92 93%] 22,000] 914% Jan} 93% Jan‘) New Amsterdam Gas 5s ’48|_.---- 12134 12134] 4,000) 120% Jan} 12144 Jan 
Finland Residential Mtge N E Gas & El Assn 58.1947) 84%| 8134 84%/|226,000} 78% Jan) 84% Jan 
Banks 68-58 stpd___1961)--_---- 1014%.101%}| 1,000] 101% Jan| 101% Jan Conv deb 56.......1948} 85 82% 85 000} 78% Jan; 85 Jan 
Firestone Cot Mills 56.1948] 10334] 10344 103%] 5,000) 1034 Jar| 104 Jan Conv deb 56_...... 1950} 84%] 81% 84%4/108,000} 78% Jan; 84% Jan 
Firestone Tire & Rub 58 '42} 10334] 103% 104 3,000] 103% Jan| 105 Jan | New Eng Pow Assn 68_1948| 100%| 10014 10114|138,000| 100% Jan] 101% Jan 
| First Bohemian Glass 7s '57) - - - - - - 96 96 2,000} 94 Jan| 96 Jan Debenture &* s....1954| 101%} 100% 10134|170,000} 1005 Jan; 102% Jan 
Florida Power & Lt 58.1954) 100%} 100% 10034/213,000} 100 Jan} 100% Jan a Ceseane © Serv— 
Gary Electric & Gas— tamped_-_..... ~1942| 95 94% 95%! 20,000] 91 Jan| 95% Jan 
5s ex-warr stamped_1944| 100%| 100% 10114} 15,000} 100% Janj| 101% Jan oo 6s series A__1949| 92 89% 92 {131,000}; 87% Jan} 92 Jan 
Gatineau Power Ist 56.1956| 103%| 10344 104%/| 85,000} 103 Jan} 104% Jan | N Y¥ Central Elec 5s '50/----.-- 102% 102%} 2,000} 102% Jan; 103 Jan 
Deb yA poy es 194i = 101 +; ols 53,000 100° oon lola , “e ‘tie yh yy 109 Jan} 109% J 
es B....1941/-_.--.-- % , an an Ext 448 stam ..195@} 109%} 109 10y 17,000 an an 
General Bronze 6s__..1940/ .----- eee ee © sevice 100 Jan} 101% Jan bed os 
General Pub Serv 56. .1953}-_-_---- 103% 103%} 1,000) 103% Jan} 104% Jan 
Gen Pub Util 6448 A.1956| 99 97% 99 | 33,000) 95 Jan} 99 Jan 
General Rayon 6s A_.1948| 72 70% 72 2,000} 70% Jan} 72 Jan 
Gen Vending © rp 6s.1937| 23 23 23 1,000} 23 Jan} 23 Jan 
Certificates of deposit. ..|---.-- an: Oe. B eliscthoecosdoutdslpociiscoceda 








For footnotes see page 587. 
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Volume 144 New York Curb Exchange—Concluded—Page 6 
Friday Sales Friday| Sales 

BONDS Last |Week’s Range| for Range Since Jan, 1 1937 , BONDS — war sane Made Range Since Jan. 1 1937 

Continued) Sale Prices Week Concluded) 0 23 

. Price - { High| $ Low High Price High| $ Low High 
N Y¥ P&L Corp ist 4s '67| 106%| 106% 106%| 73,000] 105% Jan| 106% Jan | Starrett Corp Inc 5s..1950| 41%| 40% 41%] 92,000| 40 Jan| 44% Jan 
N Y State E & G 448.1980]... __- 103 5% 103% 36,000 102% Jan| 103% Jan Stinnes ‘Hugo 

962|.....-| 106%, 106%| 2,000] 106% Jan| 106% Jan | 7-4% stamped.....1936|-.-..- 


Debenture 58 
Nippon El Pow 6348... 1953 
No Amer Lt 2 Puw 


548 series 956 
Nor Cont’l veil 5348. . 1948 
No Indiana G & E 68. 1952 
Northern Indiana P §— 

5s series C 


D.......--1969 
1970 


5s series 
448 series E 


No States Pow 5).¢8. .. 1940 
N’ western Elec 6s stmp1945 

western Power 6s A. 1960 
N’ western Pub Serv 56 + v4 


conv debs....... 
Okla Power & Water 5s '48 
Oswego Pi escos 194) 


448 
Pub 
4s series A......... 


series 1966 
Puget Sound P & L 5e ‘4 
lst & ref Se series C. 1950 
eS oe Ser ee ©. 1950 


58 955 

Saxon Pub Wks 6s.. 1937 
Schulte Real Estate— 
6s with warrants... 1935 
6s @x-warrants..... 1935 
Scripp (E W) Co 5s. oo 
Second Int’l Sec 56 


el Inc 68__...... “1948 
Shawinigan W & P 4348 67 
4348 series B.___... 1968 


Ist 448 series D_..1970 
Sheridan Wyo Coal 6s. 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68. ..2025 
Sou Calif Edison Ltd— 

Debenture 3%s8....1945 

Ref M 3%s.May 1 1960 


Sou Call? Gas Co 4s. 196) 
Sou Counties Gas 444s8.1968 
Sou Indiana Ry 4s....1951 
Southern Nat Gas 66..1944 
S’ western Assoc Tel 58.1961 
8’ western Lt & Pr 58... 1957 
So’west Pow & Lt 64. .2022 

8’ west Pub Serv a. -- 
Stand Gas & Elec 66 


Standard Investg 5s 1939 
Standard Pow & Lt 6s. 1957 

















-——*-——- = 


--—-—-— = 











~108 


101 
$117 


93 
t102% 103 
105 % 
10534 105% 
102% 


10544 105% 
105% 105% 
1 106 4 
106 4 
111% 
106 % 


105 
102 


100 % 
108 % 


106 % 
106 % 
107 % 
109 % 


100% 100% 
69% 
107% 107% 


106% 
105% 


68% 


103% 104% 


$1093 109% 
104% 105\% 
t105% 105% 
103% 103% 
995% 100% 
107 


108 
97% 100 


101% 102% 
108% 


118% 108% 
101% 





119 





107 


100% 
109% 





~-—-—--— «= 


























ped 4s. ....1946]-...-.-- 150 
Super Power of Ill 4}¢8 65] - - - --- 104% 
ttn etiidin en aces oem 104% 
Syracuse Ltg 5448. ... 1954) ------ 107 
| Seer Sa 107 
Tennessee Elec Pow 581956) 97%| 97% 
Tenn Public Service 54 1970) 85 84% 
Terni Hydro-El ey ag 71%} 69% 
Texas Elec 105%} 105% 
Texas Gas Util és... 1948 ancece 39 
Texas Power & Lt 58. . 1956) - - - --- 105% 
ST a 9029) .....-. 112% 
Thermoid Co 6s stpd.1937} 1044} 102% 
Tide Water Power 58..1971| 104 roo 34 

















E 


Jan 




















52 
105% 
104 34 
107 
107 













































inne: De. - asenes 106% Janj| 106% Jan 
iene Bee ee | 105” Jani 105% Jan 
apes” + Sema 17 
United El Serv 7s ex-w 1956|-.----| 71 72 
nited trial 644s 1941/__..-- 22% 22 , 22 Jan 22% Jan 
mi d Industrial 6348 1941 panese 22 % 3 44 5,000; 22 Jan 22% Jan 
United Lt & Pow 68...1975| 89 88  89%/202,000 = *§ Jan) 89% Jan 
to naeoRS arate 3 94 3, 
REE: 1959| 106%| 106% 106%] 12,000} 106 
Un te & Rys (Del) 5148 '52| 964| 9534 9634| 92,000) 91% Jan| 9635 Jan 
“baie —— "1982 padote 114% 115 | 4,000] 114 Jan] 115 Jan 
68 Rete wear 87 88%] 15,000 Z Jan 89% Jan 
es 102% 103 | 13,000 %% Jan a 
wi Fow & ti 6-202 mote Bo v4 102 | 7,000] 101 Jan| 102 Jan 
Utica Gas & Elec 58 D. 1956 ee 104% 106 | ------ 104% Jan} 104% Jan 
series E.........1962/..-.--|1106% 1094} ------]-- .--------]----------- 
Vamenn Woes Bow 812 ee ri0234 send Fae ot 
amma Water Pow SS ee) eee es eee eee 
Va Public Serv S348 A-1046 103 | 10234 103%| 26,000] 102 = Janj 104% Jan 
Ist ref 5s series B _.1950) 102%} 102 102% 21,000 100 % Jan| 102% Jan 
RE ae 946) 100 M4 
ORIEL 937| 101% 2,000 
Wash Gas Light 63--- 1966 06 2000 
Wash Water Power 6271960|......| 105% 106 | 5,000] 105. Jan 106 Jan 
West Penn Elec 5a._..2030) 10534] 10534 105\4| 3,000 105 %4 Jan} 105% Jan 
West Penn Traction 5s '60) - ----- 113% 113%} 2,000 112% Jan 112% Jan 
West Texas Util 5e rr 1957} 99%| 984 9954| 94,000} 9734 Jan) 99% Jan 
West Newspaper Un 6s °44) 75%| 74346 75%| 19,000 73 Jan Ud Jan 
West United G& E 548 °55| 105% 105% 105%} 25,000 10°, Jan} 10 +4 Jan 
Wheeling Elec Co 5s. _1941|------ 106% 106%| 1,000] 106% Jan} 107% Jan 
Wiso-Minn Lt & Pow 5s ’44| - - - --- 106% 106%] 1,000} 10544 Jan} 106% Jan 
Wisc Pow & Lt 4s.._..1966| 10134| 101} 102 53,000 101 34 Jan| 102% Jan 
Yadkin Riv Pow 5s... 1941/------ 106% 107%} 2,000} 106% Jan} 107% Jan 
York Rys Co 5s_....- 1937} 99% 99% 100 38,000} 9934 Jan} 100% Jan 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
ee ee ae seoodse 125% 27% “eee rts, -— 44, -_ 
oy 253 5, 29. an , 
20-year -22---1947 core To Re ys Meeass sol jenl 18h Som 
Buenos Aires (Province)— 
78 stamped __...... 1952 87%| 86% 8734] 6,000} 8634 Jan) 8734 Jan 
7348 stamped...... 1947|..-.-- 87 89 3,000} 86% Jan 89 Jan 
Cauca Valley 7s.....- 1948} 16 16 17 35,000} 15 Jan| 17% Jan 
Cent Bk of German & 
Prov Banks 6s B_..1951/-..--.-- 27% 27%] 2,000)- 25 Jan 2734 Jan 
66 series A...... 1952} ...--- $23 | ae yee 20% em . oo 
’ 4 
ee) ee ie) siren Se 
Danzig Port & Wa 
External 6}4s_..... 1952 63 61% 63 7,000. 61% Janj| 63 Jan 
German Cons Munic 7s '47/-. ---- 20 20 1,000} 17 Jan} 20 Jan 
Rarer 20 :0 1,000 +A rhe at ke - 
Hanover (City) 78....1939)-_.-.-.-- 21 21%} 8,000 f an 
Hanover (Prov) 6 8..1949}._..-- 21% 2134| 3,000) 2134 Jan} 21%4 Jan 
Lima (City) \ casts 8.1958; 21 20% 21 9,000}; 158 Jan 21 le Jan 
asain eves e-“195H{“isi] ‘18s3 1056|~s.00] 1635 dan] 30° den 
Medellin m ‘aaa E..1951} 18%} 18% 19% ‘ 
Mendoza 4s stamped. .1951/-_ ~~ -.-- 91% 92 20,000} 91% Jan 92 Jan 
M BK of ota 78.194 
he. of Mae ony SP wirerre 24% 24% 1,000} 23 ¥4 Jan 25 \% Jan 
Issue of Oct 1927..._._./|..---- 24% 24%] 1,000} 23% Jan} 25 4 Jan 
Mtge Bk of Chile 6s. ..1931/}__---- +45, br 5,000} 15% Jan} 18% Jan 
6s stamped._...... 1931}._._-- SOON Oe. Lio cn calhnsannccstetiweabaneuds 
Mtge Bk a YY a= 99 ‘ 9934] 13,000} 99 Jan| 99% Jan 
Parana (State) 7s....1958)__-.--- 32 34 5,000} 25% Jan 34 Jan 
Rio de Janeiro 644s..1959| 32%| 3234 3434} 5,000) 30 Jan} 35% Jan 
Russian Govt 6348. ..1919 1% 1% = 134} 23,000 14 Jan 1% Jan 
7 : certificates....1919 1 1 1%} 30,000 1 Jan 1% Jan 
ss ebtienninltuntinatntoie 1921 1% 1% 14%} 6,000 14% Jan 1% Jan 
He cates. ...1921 1% 1% 1%] 24,000 1% Jan 1% Jan 
Santa Fe 7s stam .-1945) 66 64 66 7,000} 62% Jan; 66 Jan 
Santiago 7s....... 949]_...-- 16 17 5,000; 16 Jan 204 Jan 
Wbsbadbeucsacusidl 1963} 16 16 17%| 9,000} 16 Jan| 20% Jan 
* No par value. a Deferred delivery sales not inc:uded in year’s range. n Under 


the rule sales not included in year’s range. 
range. zt Ex-dividend. 


t Friday's bid and asked price. No sales were transacted during current week. 
ée Cash sales transacted during the current week and not included in weekly or 


yearly sanaree 


7] Sdinenaantn sales transacted during the current week ard not included in 


won or yearly range: 
O sales. 


sales transacted during the current week and not iacluded 


Bintan delivery 
aaiay or yearly range: 
No sales. 


eviations Used A Above—* ‘cod,’ certificates of deposit; “cons, Ram cy ey 


Abbr 

.*‘oum,” cumulative; “conv,” convertible “m 
tty? ty. * voting trust certificates: i 
“row, be without warrants. 


r Cash sales not included in year’s 
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Financial Chronicle 


Jan. 23, 1937 




















Other Stock Exchanges 








New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Jan. 22 


























Unlisted Bonds Bid | Ask Unlisted Stocks Bid Ask 
Dorset ctfs of deposit. . .-- 32 .--|| Pennsylvania Bldg ctfs....| 33 35 
Fox ee & Office Bldg 551 Fifth Ave units....... 5% awe 

Fetes 1941; 20 22 %||French (F F) Investing pf.| 12 de 
Granada (The) 6s....1938] 36 39 French (F F) Oper units..| 16 sec 
Oliver Cromwell ctfs._. -.. 13 15 61 Bway Bldg 5%s...1950) 56 nee 
Park Place Dodge Corp— Lincoln Bldg Corp vt c...- 4%/ ..-- 

Income bonds v t c_-..-.- 10 12 39 Bway Inc units__..---- 7 — 














6. S$. Calvert St. 
BALTIMORE, MD. 
Hagerstown, 





Established 1853 


Louisville, Ky. 


Members New York and Baltimore Stock Ezchanges 
Chicago Board of Trade and Commodtly Exchange, Inc. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


39 Broadway 
NEW YORK 


York, Pa. 








Baltimore Stock Exchange 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 


























Friday Sales 
—, Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par\| Price |Low High | Shares Low High 
Arundel Corp._.....-.---- *| 18%] 18% 18%] 1,240) 18 Jan} 19 Jan 
Atl Coast Line (Conn)..50} 50%!) 48% 50% 165) 46 Jan} 50% Jan 
Balt Transit Co com v t 6.° 2% 2% 2% 98 2 Jan 3 Jan 

let pref v t c.........- 8% 8% 9 1,070 8% Jan 9 Jan 
Black & Decker com... .-.- +; 38 34% 38 748| 33% Jan} 38 Jan 
Consol Gas, EL & Pow...*| 88 87% 88% 275) 87 Janj| 89% Jan 

5% preferred... -- -- 100} 113%) 113 114% 129} 113 Jani 115 Jan 

rn Sugar Assncom..1lj 45 44 45% 824; 43% Jan}; 50% Jan 

hi a ek, 1] 45 43 46%| 1,005) 43% Jan] 48 Jan 

Fidelity & Deposit. --- -- 20} 130 127% 133 345) 122 Jan| 133 Jan 
Fidelity & Guar Fire....10} 48 47% 48% 163} 44% Jan} 48 Jan 
Finance Co of Am class A.*/_....- 12% 13 225} 12% Jan; 13 Jan 
Guilford Realty com-.--.- , Se 3 3 500 3 Jan 3 Jan 

EERE , ie 55% 55% 10 Jan| 55% Jan 
Houston Oil pref. --_--- 100; 23 21% 23%! 5,795) 20% Jani 23% Jan 
Mfrs Finance com v t..-..*/_..-.. 1% 1% 70 1% Jan 1% Jan 
Mfrs Finance Ist pref. ..25/_._.-- 12 12 123} 12 Jan} 12% Jan 

2d preferred. .-......- Se 2% 2% 124 2% Jan 2% Jan 
 ¢ | ea (a 4 4\% 300 4 Jan 4% Jan 
Merch & Miners Transp 41 39% 4i1 489; 39% Jan; 41 Jan 
Monon W Penn ar 27%| 26% 27% 343) 26% Jani 27% Jan 
MtVer-Woodb Mills— 

0 ETS 70 70 71 55) 70 Jan| 72 Jan 
New Amsterdam Casualty5| 15%) 15% 16%] 1,989) 15% Janj| 17% Jan 
Owings Mills Distillery -..1)_...-- 1% 1% 856 1% Jan 1% Jan 
Penna Water & Pow com. */____-_- 88% 90 40; 88% Jan} 90 Jan 
Phillips Packing Co pref100j _ - - --- 10184 101% 50] 1014 Jan] 101% Jan 
U 8 Fidelity & Guar.-.--.- 2} 28%!) 28 29%| 3,388| 27% Jan} 29% Jan 
Western Nationa] Bank.20} 36 36 36 137; 36 Jan| 37 Jan 

Bonds— 

Balt Transit Co 4s = = 40 40%} 13,000} 38% Jan} 41% Jan 

A 5s (flat)....-.--.-. aden 47 47 ' 47 Jani 48 Jan 





Boston Stock Exchange 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices 
Stocks— Par\ Price |Low High| Shares Low High 
Amer Pneumatic Service— 
ITS: a 1% 2% 565 1% Jan 2% Jan 
6% non-cum pref... -. 50 5% 5 6 130 5 Jan 6% Jan 
ist ti cpH_adendiitcaeees 284% 28% 16] 28 Jan} 30 Jan 
Amer Tel & Tel... -.--- 100}; 183%} 181% 185%] 1,894] 181% Jan| 187% Jan 
Boston & Albany -.----- 100} 146 144% 146% 241; 144% Jani] 147 Jan 
Boston Elevated... -.-.. 66%) 66% 66% 715) 66 Jan| 67% Jan 
Boston Herald Traveler..*| 29%} 29% 29% 764, 29% Jan} 30% Jan 
Boston & Maine— 
GORE. ascecccace 1 8% 8% 9% 212 8% Jan 9% Jan 
Preferred stamped... 100/___-__- 7 8 133 5% Jan s Jan 
Prior ferred ...... 404i 39% 40%] 1,529] 36 Jan| 41% Jan 
Class A Ist pref stpd_. ye 15%; 15 17%; 1,890) 11 Jan| 17% Jan 
GE A 366 Bilbo 6 ccc cotOOcccéce 12 14 70 9% Jan 14 Jan 
Class B ist pref stpd 100 18 18 19 455; 12 Jan} 19 Jan 
CC lat pref stpd...100) 14%) 14% 16% 113; 14 Jan| 16% Jan 
Ciass C ist pref... are 13% 17 140} 10% Jan; 17 Jan 
Cl D Ist pref stpd_.. 100} 20 0 23 240; 14% Jan} 23 Jan 
Cl D Ist preferred .__100)___._- 18% 18% . 50] 17 Jan} 18% Jan 
Boston Personal Prop Tr *j_.__-_- 17 17 50} 17 Jan} 18 Jan 
Boston & Providence. - 100 a 149 149 146; 149 Jan! 150 Jan 
Brown-Durrell Co-.....-.- 5 4% 5%! 1,729 4 Jan 5% Jan 
Calumet & Hecla- -. - *"35 18%} 16% 18%] 2,319} 15% Janj| 20% Jan 
Copper Range..--.--. --26] 15 14 16 3,965| 12% Jan| 17%. Jan 
East Gas & Fuel Assn— 
eee 9% 9 10% 415 6% Jan| 10% Jan 
44% prior pref....- 100; 77 76% 81 286) 69 Jan} 81 Jan 
6% cum pref.... ..-- luv} 68%] 67% 69 205) 60 Jan} 69 Jan 
Eastern Mass St Ry— 
le a 100 2% 2% 2% 276 2% Jan 3 Jan 
lst preferred.....-.-- he 47% 5l 75| 47% Jan} 51 Jan 
nt nt eee 100; 14 14 14\% 75) 14 Jan} 15% Jan 
Adjustment ......-- es 64% 6% 100 6% Jan 7 Jan 
Eastern SS Linescom ...*]| ll 10% lil 400; 10% Jan;| 12 Jan 
Economy Grocery Stores .*}--.---- 22% 22 100; 19% Jan) 22% Jan 
Edison Elec Lllum-----. 100} 157%| 155 157% 594) 150 Jan! 160 Jan 
Employers Group-.-.----- *| 24 23 4 289) 22% Janj| 24 Jan 
General Capital Corp....*| 45%} 45 45% 749| 43% Jan| 45% Jan 
Gilchrist Co... .........*] 14%] 14% 14% 465; 13% Jan}; 14% Jan 
Gillette Safety Razor....*| 18 16% 18%] 1,573) 15% Jan} 18% Jan 
Hathaway Bakeries cl B..*/_.-_--_- 1% 575 1% Jan Jan 
Helvetia Oi] Co... ___-_- ite oa 2 2%; 1,025 i% Jan 2% Jan 
Isie Royal Copper Co. ..25 5 44% 5%] 1,620 44 Jan 6% Jan 
Loews Theatres (Boston)25| 19 19 19 112} 18% Jan; 19 Jan 
Maine Central com....100/..---- 12 13% 450; Ill Jan| 13% Jan 
5% cum pref........ ia 364% 36% 100} 364% Jan; 384 Jan 
Mass Utilities v t e....-- * 3% 3% 3 895 Jan 3% Jan 
Mergenthaler Linotype..*| 53%] 53% 54 163} 53% Jan| 55% Jan 
Narragansett Racing Ass'n 
re la cla ale 00 7% 7 7%! 3,290 6% Jan 7% Jan 
Natl Service Co tr ctfs__.1] .-.--- 36 4%| 2,300 yy Jan % Jan 
New England Tel & Tel 100; 138 137% 139% 503) 137% Jan; 140 Jan 
NYNH&H RR (The) 100 6 5% 6% 385 5 Jar 6% Jan! 
North Butte... - ye ® 1 99c 1.25) 20,311} 68c # Jan 1% Jan 
Old Colony RR... ‘60 26 26 27 255' 22% Jan' 29% Jan 






























































Friday) Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Old Dominion Co. ..... Blcosece 1% 21 800 Jan 1 Jan 
Pacific Milis Co. ........*}....-- 39% 43% 180} 39% Jan] 44 Jan 
Pennsylvania RR...... Ticccseoe 42% 43% 634; 39% Jan| 43% Jan 
Quincy Mining Co....-.- 25 9 8% 10 1,885 7% Jan| 10% Jan 
Reece Buttonhole Mach .10/....-.-. 25% 25% 18} 25 Jan} 25% Jan 
Reece Folding Mach Co.10}._..-.-- 3 3 20 3 Jan 3 Jan 
Shawmut Assn tr ctfs....*| 16 154% 16%] 1,964 14% Jani 16% Jan 
Stone & Webster... ...-.. *| 31%] 29% 32%] 1,971] 28% Jan| 33% Jan 
Suburban Electric Secur..*}..- - -- 2 2% 962; 2 Jan 3% Jan 

2d preferred .......-..- iodo 50 50 40}; 50 Jan}; 50 Jan 
Torrington Co... ...-.- *| 96%!) 96 96% 141} 96 Jan}; 98% Jan 
Union Cop Ld & Min. ..25].._._- 40c 40c 500| 30c Jan| 45c Jan 
Union Twist Drill Co....5| 27%| 27 28 \% 332} 27 Jan} 28% Jan 
United Gas Corp........ 12%; 12% 13 285; 10 Jan| 13% Jan 
United Shoe Mach Corp.25| 94%] 94% 95%] 1,125) 89% Jan| 95% Jan 

Deeicenteconccese 45 43% 45 313} 40% Janj| 465 Jan 
Utah Apex Mining...... 4 4% 5%! 3,871 1 Jan 5% Jan 
Utah Metal & Tunnel. --..1 1% 1% 2%] 29,510 1 Jan 2% Jan 
Venezuela Holding Corp. .*j}-.--~-- 1% 1% 100 1% Jan 1% Jan 
Venezuela-Mexican Oil..10].-..-~-- 7% 7% 60 7% Jan 7 Jan 
Waldorf System Inc.....*| 17%] 16% 17% 480) i6 Jan| 17 Jan 
Warren Bros Co.......- *| 1lyui 11s i112 1,394 10% Jan} 12% Jan 
Warren (S D) Co........ *| 37 35 37 65) 35 Jan| 37 Jan 

Bonds— 
Eastern Mass St Ry— 

Series A 4}4s...... 86% 87%! $5,000} 86% Jan| 87% Jan 

Series B 5s........ 1948°...... 94 94 1,000' 92 Jan 95 Jan 

Listed and Unlisted 
New York Stock ition uw Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 
10 So. La Salle St., CHICAGO 




















Chicago Stock Exchange 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par\ Price High| Shares Low High 
Abbott Laboratories— 

Common (new)... -.-- *| 50%) 50% 50% 800; 50% Jan; 51% Jan 
Adams (J D) Mfg com-.-..*}------ 16% 16% 110} 15% Jan} 17 Jan 
Adams Royalty Co com. -*} - ----- 6% 7 650; 6% Jan) 7 Jan 
Advance Alum Castings - .f 8% 8% 8%) 1,800 84% Jan 8% Jan 
Allied Products Corp— 

9 RFE eT 10} 19%) 19% 20%) 1,050} 18 Jan} 20% Jan 

Gt kn dee adasios 25) 224%) 22% 23% 650} 22 Jan} 23% Jan 
Amer Pub Serv Co pref.100; 8234; 80 S84 by 370| 70% Jan} 84 Jan 
Armour & Co common...5 946 8% 10%} 83,550 7 Jan} 10 Jan 
Asbestos Mfg Co com ...l 4 3% 4 9,750 3% Jan 4 Jan 
Associates Invest Cocom.*} 52 52 54 550; 51 Jan| 54 Jan 
Athey Truss Wheel cap...4| 16 14% 17 3,150} 13% Jan} 17 Jan 
Automatic Products com.5) 7% 7% «68 850 7% Jan 8 Jan 
Automatic Wash conv pref * 5% 54% 5% 500 3% Jan 5% Jan 
Barber Co (W H) com..-.1] 1844} 18% 18% 150} 18% Jan) 19 Jan 
Barlow & Seelig Mig A— 

TE ae 17% 18% 150| 17% Jan}; 18% Jan 
Bastian-Blessing Cocom.*; 20 19 20 4,050} 19 Jan} 20% Jan 
Bendix Aviation com....*| 27%} 27 28 1,350] 25 Jan| 28 Jan 
Berghoff Brewing Co....1}) 13%} 13% 13%) 4,500) 11% Jan) 13% Jan 
Binks Mfg Co cap.-...--. Sere: 10 10% 340 9% Jan} 10% Jan 
Bliss & Laughlin Inc cap.5| 35 32% 35%] 5,400} 32% Jan] 35% Jan 
Borg Warner Corp com.10} _-_-.--- 78% 80% 400; 73 Jani 80% Jan 
Brown Fence & Wire— 

| ES 1} 14%] 14% 15 1,450} 13 Jan} 15 Jan 

| CLG: SRST *| 27%) 27% 28 250} 27 Jan} 28 Jan 
Bruce Co (E L) com...-- *| 24 24 24% 950} 22% Jani 24% Jan 
Butler Brothers -.-..-.-.-- lu} 14 13% 14%) 6,050} 13% Jan] 14% Jan 

5% conv preferred....30} 30 29% 30%} 1,250] 29% Jan| 30% Jan 
Canal Constr conv pref. ..*/_.---- 3 3 50 2% Jan 3% Jan 
Castle (A M) common..10} 60%] 54 62 1,450} 51% Jan| 62 Jan 
Central Cold Stor com..20)......| 16 16 50}; 15 Jan}; 16 Jan 
Central Ill Sec— 

A 1 2 2 2%! 2,800 1% Jan 2% Jan 

Conv preferred _.....-- e}......] 15% 16% 450} 15% Jan 9 Jan 
Cent Ill Pub Serv pref...*| 77 74% 77%! 1,450) 70% Jan| 77% Jan 
Central S W— 

D> scincadcekeoe 6 5 6 39,000 3% Jan 6% Jan 

Prior lien preferred....*| 10744; 106 107% 90} 98% Jan} 107% Jan 

Dt stkdasaabbes *| 70%! 65% 71 720; 61% Jan; 71 Jan 
— States Pr & Li— 

nbebtheeteeee *| 18%) 18% 20% 140; 15 Jan} 20% Jan 
Chain Belt Co com ...-.-.-. *| 65 65 65% 60} 65 Jan| 68% Jan 
Cherry Burrell Corp com-*}__-__-- 76 76 150} 72 Jan} 76 Jan 
Chic City & Con Rys pref-* 1% % 63 1,500 % Jan 2 Jan 

PI. Js ,etcelaws + %% 4% | 7,750 \% Jan 4% Jan 

Chicago Corp common..--.* 5% 5% 5%] 33,400 4% Jan 5% Jan 

eS I Oe ae *| 47 46% 47% 650} 44% Jan] 47% Jan 
Chicago Elec Mtg Bi dake 20%! 20 20% 10} 20% Janj| 20% Jan 
Chicago Flex Shaft com. r 62%} 55 624%} 1,900) 53 Jani 62% Jan 
Chicago & N W Ry com100 4% 4 4% 650 3% Jan 4% Jan 
Chicago Rys— 

Part ctfs 3.......... A 4 30 %% Jan % Jan 

SG euticccecda i ethos 4 %4 210 4% Jan 4% Jan 

Part 6003 4... .ccccce ie 4 MG 220 \% Jan 4% Jan 
Chic Rivet & Mach cap--*/------ 29 32 120; 27% Jan; 32 Jan 
Chicago Towel conv pref.*| 106 103% 106 220; 100 Jan} 106 Jan 
Chicago Yellow Cab Co..*]_...-..| 26% 27 350} 25 Jan| 27% Jan 
Cities Service Co com....* 4% 4% 5%] 24,250 4% Jan 5% Jan 
Club Aluminum Uten Co-*/_--.-.-- 1% 1% 50 1% Jan 2 Jan 
Coleman Lp & Stove com. *|__--_-- 34% 35 60| 34% Jan} 35 Jan 
Commonwealth Edison.100} 1334) 133% 139 1,800; 119 Jan} 139 Jan 
Compressed Ind Gasescap*} 44%| 44% 45% 550| 44% Jan| 47% Jan 
Consolidated Biscultcom.1| 11 9% 11 2,900 9% Jan; 11 Jan 
Consumers Co— 

EE 5 le ¥ 144} 10,950 % Jan 4% Jan 

6% prior pref A_._..100)_____- 8% 8% 140 7 Jan 8% Jan 

7% cum. pref......- ee 4% 5 120 4% Jan 54% Jan 
Cord Corp cap stock. -- - - 5 5% 4% 5%] 8,750 4% Jan 5% Jan 
Crane Co common....-.- 25} 534%] 49% 54%) 1,800; 48 Jan} 54% Jan 

I 00}; 120 119 120 110; 118% Jan; 120 Jan 
Cudahy Packing Co pref100| 107%4| 107% 107% 90; 107% Jan} 108 Jan 
Cungham Drug Stores.2%/__..-- 22 22%} 41,250; 21% Jan; 22% Jan 
Curtis Lighting Inc com..*}__-- -- 7 84 140 5 Jan 84% Jan 
Dayton Rubber Mfgcom.*| 24%} 22% 25 2,100} 19% Jan} 25 Jan 

Cum class A pref . ._.35).._.__._.1 314% 31% 5 31 Jan| 31% Jan 




















~ For footnotes see page 592 


























































































































































































































* * © 
Volume 144 Financial Chronicle 589 
Friday Sales Friday Sales 
Last Week's Range| for | Range Since Jan. 1, 1937 Last Week's Range} for Range Since Jan. 1 1937 
Stocks (Continued) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low  High| Shares| Low High 
Decker (Alf) & Cohncom10} 11 10% i1 600; 10% Jan}; 11% Jan | Utab Radio Productscom.* 
Deep Rock Oil conv pref. *}___- ~~ 31 31 20; 31 Jan} 32% Jan | Util & Ind Corp...._....5 1% 136 in 8300 ii Ton 1 Jan 
Dexter Co (The) com....5| 17 16% 17% 170} 164 Jan} 17% Jan Convertible pref. ..... 7 5% 5% 5%] 3,000 4% Jan 6 Jan 
Dixie-V ortex Co eal swaaee 22% 23 4 300 2034 Jan 234 Jan x Pump Co— , 
be eeucesoodsce an % Jan 0 
Eddy Paper Corp (The) - - 26 25% 27 510} 22% Jan; 27 Jan | Wahl Co com........... * were wf ot ie <o8 yt fas y San 
Elec Household t Util cap. 5 12 11% 12 4,350} 10% Jan| 12% Jan | Walgreen Cocommon....*/_____. 38% 39% 650; 37% Jan| 39% Jan 
Elgin National Watch.-..15}]_____- 37% 39%] 1,150| 37% Jan} 39% Jan | Wieboldt Stores Inc com.*| 21%] 21 21% 200} 20% Jan| 21% Jan 
Fitz Sim & Son(D&D)com*|____.- 16% 16% 50} 15% Jap) 16% Jan | Williams-Oll-O-Maticcom*| 10%| 10 10% 900 9% Jan| 10% Jan| 
Gardner Denver Co— Wisconsin Bankshares com* 9% 8% 9%] 8,100 8 Jan 9% Jan 
pee soda ; : = + io fo a ser = = ~ beeyay on com..... 2} 13%| 13% 13%] 2,050] 13 Jan| 144% Jan 
edie an n adio Corp. me 7 
General Candy Corp A...5|..._-- 16% 16%|  50| 16% Jan} 17 Jan Corp.com..*| 35 | 84% 36 | 2,400 325¢ Jan} 36% Jan 
a ae ate a com 1 4% 4% 4%] 2,150; 4% Jan 5 Jan ountets Prey 
useb — ic City Rys 5s ctfs_.1927'....-- 3 
cet scl 60g 20 Fa0.seel 0sc Saal 00h am y Ry 927 8134 81%! $2,000' 8134 Jan! 81% Jan 
— Sugar class A . -* 44 . . le 500| 43 Jani; 48 Jan 
atin ntiitdinane Tibecste 9 . 
Goldblatt Bros om... <0" _ + sone ~~ rt ted = Members Cincinnati Stock Exchange 
rea eseD&Dcom..*}] 26 25% 26%} 1,600) 23% Jan; 26 Jan 
Hall Printing Co — -i0 ae 18h, 1B3e oo ane ~~ +4 — Active Trading Markets In 
eger Corpcom.i10/_____._ 14 14 14 Jan 15 Jan 
emmmupes Corpeccm.10)------| 14% 1436) | 08] 14 gan 16M den - Cincinnati and Ohio Listed and Unlisted Securities 
Hibbard Spen Bart com 25/}______ 45 45 110} 465 Jan} 45 Jan 
Hormel & Co com A...-.- . aa 22 22 100} 20 Jan| 22 Jan 
on ee 25% 37 | goo| 23% Jan| 273% Jan BALLINGER & CO. 
Illinois Brick Co cap....10] 19%} 16% 19%] 5,200] 15% Jan; 19% Jan 
il North Util pref... 100 Wh aptin 109 109 % 3 109 Jan! 110 Jan UNION TRUST BLDG. CINCINNATI : 
00 Rian ad af 
oe co vay 1 970| 8 Jan| 85 Jan Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Iron Firem Mig v tc... a 2 rt i ie — 2 oe oc 
an vtec... 24 4% 24 Jan; 25 Jan 
Jarvis (W B) Co cap. .---- 1} 23 23 24% 2.450 21 Jan o4te Jan Ci ncinnati St k Exchange 
Jefierson Electriccom_....*) —__- 44% 45 450| 41 Jan| 45 Jan | Jan. 16 to Jan. 22, both inclusivc, compiled from official sales lists 
Kalamazoo Stove com...*|  __. 5 45% 150| 44% Jan} 45% Jan = 
mes Ne "Leet |Week's Re me. Lbenté 1, 1937 
Th ll EE 1] 15 16 15% 15 Jani 15% Jan 's Range| for | Range Since Jan. l, 
Kellogg Switchboard com_* + 9% 99% . aan 9% Jan} 10 % Jan . Sale of Prices Week 
Ken-Rad T & LampcomA*| 234%| 23% 253s] 5.900| 19 Jan| 25% Jan | _Stocks— Par) Price |\Low  High| Shares) Low High 
Ky Util jr cum pref..-..-. 50; 42%| 42 43 % 260} 38 Jan} 43% Jan 
, preferred....... 100] ggis| 85 88% 160| 83% Jan| 88% Jan Aluminum Industries. _-.*}_..- ~~ 9% 13 894 9% Jan; 13 Jan 
pury Brew cap...-.1| °si| 23 ~3%| 5 4eel “2% Jan) 3% Jan | AmerLaundry Mach'y_-20] 2434] 2414 25 238] 2434 Jan} 25% Jan 
La Salle Ext Univ com.._5 2% 2 2% 2 580 1% Jan 2% Jan Baldwin OOS OSSD OTOP ASEA ES 7% =68 55 7% Jan 8 Jan 
Lawbeck 6% cum pref. 100 ea 50% 30| 40% Jan Jan Carthage Mills A_____-_ EE 95 95 10}; 95 Jan} 95 Jan 
Leath & Co com........*| 7% «OS 650 7% Jan 8% Jan Champion Paper & Fibre.*| 49 47 52 700| 35% Jani 52 Jan 
Libby MeNell & Libby..i¢|-"i3i4| 12% 14 | 11,900/ 93 Jan| 14 - Jan | ,,Preferred.-..._..__- 100] 1104s) 110% 110% a ee ee oe 
Lineoin Printing Co— 7 Cineinnat! Bali Crank pt.*|.2222- 3 Bi| 7731 ‘S34 Jan] “8° Jan 
ie aE . 11% 12 10% Jan ail Crank pi.*)...-.- 44 Jan an 
oy eet o| 12 | 4% 93%) 3,900) 19% seal ae Jan | Ci Gas & Elec pret....100|------ 107 34 108 133] 10734 Jan| 108 Jan 
setae iol “tucl “a0 4961 cael 4. Janl 486 See | COSTE......._- ae 405 405 10} 405 = Jan} 412s Jan 
Lion Ol) Refining Cocom.*| 18%| 18% 19%| 2150| 16% Jan| 19% Jan Cincinnati Street Ry ____50 8% 8% 10%] 1,921 8% Jan}; 10% Jan 
Loudon Packing com....* 6% 6% 6%! 9'100 6 Jan 6% Jan Cincinnati Telephone_ __50}_.-..-.- 98 99% 305} 97 Jan; 100 Jan 
Lynch Corp com........ 5 41 42 "350 39 Jan| 42 Jan Cin Union Stock Yard_-_-*}/_---.-- 20% 21 1406) Jan| 22 Jan 
————— oon Cohen hi Ta A . a 16 16 8} 15% Jan; 16 ot 
McCord Rad & Mtg A...*|_____ “2s @ 1201 4134 Jan} 48 Jan | Crossley Radio_------_-- eee 28 28 5} 28 Jan| .ae*~ Jan 
McGraw Electric com. -5| 42%) 41% 42% 500| 41% Jan| 42% Jan Dow Drug----.--..---- ' 84 8% 8% 75 8% Jan 8% Jan 
McQuay-Norris Mfgcom.*| ___- 52 53 70| 52 Jan} 53 Jan Eagle-Picher Lead. -_-_-__. neaind 23 24 684], 20% Jan] 24 Jan 
Manhatt-Dearborn com _* 4% 3% 434| 10.100 2% Jan 4% Jan Early & Daniel...___~-- ,, Rona Res Be 33% 34% 104} 33 Jan| 34% Jan 
Mapes Cons Mig capital .° ry toe ‘ 22% "s0| 21% Jan| 22% Jan Formica Insulation. ~~. - *| 23 23 25 324] 20 Jan} 25 Jan 
Marshall Field common - 31 20% 22 5.1501 19 Jan! 22 Jar | Gibson Art___-.---.__.- *| 33 | 34 34%) 318) 52 Jan] 34% Jan 
Mer & Mire Bee el A com - 4 6% 6% 3° 2'350| 63% Jan} 6% Jan | COldsmith.------..--.-- *|------ 8% 8% 60; 8 Jan} 8% Jan 
ated sl ata 30 l : 
Mickelberry Sree a pcos |------ ne ey Se ES OT ein... ..-....<..--- 2. “ear 50} 2 Jan} 2 Jan 
cert lal 5 3% 5 18.350 3% Jap 5 Jan — 0 eh Fa *| 47%| 45% 49 131} 45 Jan} 49% Jan 
Middle \ West Corp cap.--5) 15 14 15%| 34'250| 125% Jan} 15344 Jan | J#eeer---------.-.----- Meta 27% 27% 22) 27%6 Jani 27% Jan 
Stock purchase warrante 7% 6% 7%] 13'700| 5% Jan 7% Jan Julian & Kokenge- - - -- -- \ 30 30 30}; 30 Jan} 31 Jan 
Midland United Co— ° I i =e 23% 24 121} 22% Janj 24 Jan 
ia . 1\% 1\% 144] 29 300 % Jan 1% Jan Leonard..........------ *]------ 6% 6% 50 6% Jan 654 Jan 
Conv preferred A__.._- * 10% 10 12% 3.100 9% Jan 12% Jan Pi Racdiaascuns 2.50 3% 3% 3% 1,439 2% Jan 3% Jan 
Midland Util7% priienl00| gy} 8 9 "930 6% Jan} 9 Jan | Moores Coney A........ ert tel tod eR ee... 
6% prior lien.......100]  “_ 7 s 400 6144 Jan 8 Jan National Pumps-------- * 14 14 16 165} 10% Jan; 16 Jan 
7% preferred PRA Rl 100 4 4 4h, 250 2% Jan 4% Jan Pt Ci nin 6 abies ocutientin ° 65 63% 65% 128 55 5¢ Jan 65% Jan 
6% preterred A-_-..100} ____ 8 8% 410 3% Jan 8% Jan SN: auntie * 23 23 23 50} 22 Jan| 23% Jan 
Miller & Hart conv pret..* 7% 7% 68% 310; 7% Jan 8% Jan B---.-.------------- | 10%) 11 11% 460; (9% Jan) 11% Jan 
Modine Mfg com. ._...-- 41 40 42%/ 950) 40 Jan} 46% Jan | Rapid---------.......- > sl 823% co] st Jani Sedan 
Monroe Chemical Co United Milk A peseseeecesoee aa a 3 3 100 3 Jan 3 Jan 
AE a 9% 9 V% 700 7 ly Jan 10 Jan U Ss Playing Card “eee ee 10 32 32 34 42 31 lo Jan 34 Jan 
Preferred _ -*| 48u%| 48% 49 40| 48% Jan| 49 Jan | U8 Printing---.....---- *|------ 4% 95 96 43% Jan 6 Jan 
Montgm Ward &Co clA.*|. 150 1651 240| 150 Jan] 151 Jan Preferred. --..-.-.-.---- 50}. ----- 20 =20 40; 20 Jan; 21 Jan 
Muskegon Nat Spec A.._*|______ 23% 23% 50| 22% Jan| 23% Jan | West Bank---.---..-.-.- 9%; 9 9% 10} 9% Janl 9% Jan 
Nachman £pringfilled com * 19 19 20 300 19 Jar 20% Jan Wurlitzer preferred__._._...-.--- 93% 93% 8 92 Jan 93% Jan 
Nat Gypsum A n-v com._5})_____. 6644 67 250| 65 Jan| 67 Jan 
National Premure Coober 2|777 7. 14xe ip | “2801 43 Janl as? Jon O 
ure Cooker 2|_____ é sco} 14% Jan| 15 Jan hi Lj d d U F d S +4: 
Nat Rep Inv Tr conv pfd.*| ii 0% 12 | 1.770] 8% Jan| 12% Jan 10 Listed an niiste ecurities 
Capital stock..._..-- 101 30 | 2935 3034] 1150] 2934 Jan} 30% Jan Members Cleveland Stock Exchange 
National Union Radio coml|______ 1% 862 700 1% Janj| 2% Jan 
Noblitt-Sparks Indcom. 5) §2\%| 47% 7,200} 39% Jan Jan 
North Amer Car com... .20 7% 7 7%) 2.750 6% Jan 7% Jan 
Morenwest eee: 15% od je 9.400| 12% Jan} 16% Jan t 
orthwes vee Beeke 25% Jan WooD 
Northwest Utii— -_ a ” /_ G | L L f Ss co. 
7% at eey «er ga *: 44% rik -* 180 - Jan} 44% Jan - 
prior lien Samoa Jan} 73 Jan 
Onterlo Mig Co common_*|______ 2074 21% <0 Sot Jan| 213% Jan Union Trust Building, Cleveland 
os verall conv pt.° aor 29 Jan n 
on Oe S-sents is po Ge oe 7 ~— Teiephone GHerry 5050 A.T.&T. GLEV 565 & 566 
Barker Pen oom - enone” 29% *" “350 1,100} 26 Jan} 29% Jan 
eabody Coal Co B com.-. \% , ‘ 850 2% Jan 2 Jan 
Penn Gas & Elec A com.-*|....- 174 17%] 100] 16% Jan} 17 o oe Cleveland Stock Exchange 
Pines + Ree, Ae mang + aa oR 3° 310 9.060 5 ; ~— +f: — Jan. 16 to Jan. 22, both inclusive, compiied from official sales lists 
Potter Co (The) com. -...-. 1 4\% 44 4% 800 3% Jan 4% Jan Friday Sales 
Prima Co com......._... - 3% 2% 3% 5,806 1% Jan 3% Jan Last |Week'’s Range| for Range Since Jan. 1, 1937 
Process Corp common...* 4% 4 44 70 3 Jan 4% Jan Sale of Prices Week 
Public Service of Nor Llil— Stocks— Par\ Price |Low High| Shares Low High 
lag agi ae 96 98 300}; 85 Jan} 99% Jan 
COMMMROB ononenccee ae 95 97 100} 83 Jan} 99 Jan | Airway Elec Appl pref- - 100 25 22% 25 80; 22 Jan} 25 Jan 
6% preferred__..__- 100} 119 119 119% 116} 11844 Jan] 120 Jan | Akron Brass_-_-..-...----- 12%| 12% 13 390} 12% Janj| 14% Jan 
7% preferred... .-_. la 119% 119% 10} 119% Jan] 122 Jan | Apex Electric Mfg-.-.-.---- Sebanes 35 36% 30; 35 Jan| 3644 Jan 
Quaker Oats Co— City Ice & Fuel_...--.--- , io wee 19% 20 11} 19% Jan} 20 Jan 
i RS *|} 121%] 121 125344] 1,150] 121 Jan} 125% Jan | Clark Controller----.---- 1} 35 344% 35 512} 32 Jan; 35 Jan 
Preferred _ - > eee 148% 150 130} 144 Jap! 150 Jan | Cleve Builders Realty .-...*)...--- 5 5 66 4% Jan 5 Jan 
Rath Packing Co com...10]...... 33 33 150| 32% Jan} 33 Jan | Cleve Cliff Iron pref-- --- *| 89%| 88% 90% 754| 86% Jan! 90% Jan 
Raytheon Mfg— Cleve Elec Ill $4.50 pf.-_*|....-- 111% 111% 6} 111 Jan} 112 Jan 
Common vtc__.-...- 50c 5% 4% 5%! 8,500 4 Jan 5% Jan | Cleveland Ry-.---.--.--- lt Si 6344 63 20} 62 Jan| 63% Jan 
6% preferred v t c_..-- 5} 82% 2% 2%) 1,900) 2 Jan} 2% Jan Certif of deposit - - - - - 100; 62 62 6344 246; 60 Jan} 63% Jan 
Reliance Mfg Cocom._..10} 32%| 31 32% 950} 31 Jan} 36% Jan | Cleve & Buffalo Transit --*|_..--- 1 1 57 3% «=6Jan 1 Jan 
Rollins Hosiery Mills pf-.*| 17%| 174% 18} 20| 16 Jan} 19 Jan | Cliffs Corp v t c_.-.----- *| 3644| 34% 37 8,732] 334 Jan| 37 Jan 
Sangamo Electric Co. _..-. _ Fan ehe 70 72 550| 70 Jan| 72% Jan | Commercial Bookbinding.*| 30 30 32 160; 30 Jan| 33% Jan 
Schwitzer-Cumminscap..1| 26%| 26% 27%] 1,750} 26% Jan| 27% Jan 
Sears Roebuck com-.--.- - . nee 85% 386% 550} 83% Jan} 87 Jan | Elec Controller & Mfg-.-.*|..---- 71 72 92] 69 Jan} 72 Jan 
Signode Steel Strapcom..*| 27 25% 27 806] 16% Jan| 27 Jan | Faultless Rubber- ------- _ tine 28% 28% 25) 2834 Jan; 30 Jan 
Preferred........._.. a oe. 330Cti«é8Ss 70| 31 Jar} 33 am | WOGORINENS.. 5 bccccccccee *| 18 17% 18 74, 17% Jan} 19% Jan 
Sivyer Steel Casrings com. *}-_ - -- - - 23)9 24 60] 2344 Jan} 24 Jan | Fostoria Pressed Steel--.*)-.-.-- 7 7 15) 7 #£«Jan} 7 Jan 
So Bend Lathe Wks cap..5| 20} 1934 204} 2,00C} 19% Jan} 20%4 Jan | Greif Bros Cooperage A.-*| 60 60 60 10; 60 Jan} 69 Jan 
Southw G & E7% pref.100| 10644} 1054 106 120} 104 Y Jan} 10644 Jan | Halle Bros..-.---------- ee 28}2 29 65, 2834 Jan) 30% Jan 
Southw Lt & Pow pref...*|_____- 93 93 30| 92% Jan| 93 / gh | | RRR RR, “Ga 14 14% 17; 14 Jan} 15 Jan 
St Louis Nat &tkyds cap.*| 82 82 82% 30| 81% Jan| 83% Jan | Interlake Steamship- ---- *| 60 60 60 165| 60 Jan} 61 Jan 
Standard Dredge com ..-* 4% 4% 5 450 446 Jan 53%, Jan | Jaeger Machine... --.--.-- *| 29l%4| 26% 29% 404| 24 Jan| 29% Jan 
Convertible preferred..*| 16 16 16% 350} 15% Jan) 17% Jan | Kelley Isl Lime & Trans-_-*)_.-.--- 2514 26% 78| 26 Jan| 27 Jan 
Stein & Co (A) com... .-.-.- *| 18%] 18% 18% 150; 18 Jan} 18% Jan | Lamson & Sessions------ *| 13%) 12% 14 260 ) Jan} 14 Jan 
Storkline Furn Corp com 10} ..-.--- 11 11}4 700}; 11 Jan} 12 Jan | Leland Electric.---.-..--- *| 27 20 27 1,776) 19 Jan| 27 Jan 
Swift International... -- 15} 32 31% 32%] 1,500} 3134 Jan| 32% Jan | McKee (A G) class B_.--.*}/.--.--- 43 43% 65) 42 Jan} 434% Jan 
Se 25| 27%) 25% 27%! 5,100) 25% Jan| 27% Jan | Medusa Portland Cement *| 45 45 4544 265) 40 Jan} 45% Jan 
Sundstrand Mach ToolCo*| 25 25 25% 700| 24% Jan} 25% Jan | Metro Paving Brick. _--- dll eens S 8 250 s Jan 84% Jan 
Thompson (J R) com. ..25) 13 12% 13% 700| 12 Jani 13% Jan! Miller Wholesale Drug...* -.--.-_- 12 15 148 9% Jan 15 Jan 
For footnotes see page 592 
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‘ 
Friday Sales Friday Sales 
Last |Week's Range} W od Range Since Jan. 1 1937 Last4|Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices eek Sale of Prices Week 
Stocks (Concluded) Par\| Price |Low High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High| Shares Low High 
Murray Ohio —_ pauance *| 28 28 29 476| 27 Jan| 30 Jan | Gladding McBean & Co..*| 23 21 23 500} 18% Jan; 23 Jan 
National ,Refining - - - - .- 25; 8 Ls 8% 402} 7% Jan| 8% Jan | Globe Gr & Mill Co_._-.- 25} 10%} 10% 11% 800} 10% Jan} 11% Jan 
National sTile.........-.. a 7% 7 gig 590 7 Jan 8 Jan | Golden State Co___.-..-- * 7% 7% 8% 100 7% Jan 8% Jan 
National Tool.-......-- 50; 24%| 2 2% 875, 1% Jan| 2% Jan | Goodyear Tire & Rubber.*| 34 34 43=—s 3.4 200; 34 =Jan| 34 °# Jan 
7% cum pref......-.. 100} ...... 11 12 25} 11 Jan} 12 Jan | Hancock Oil A common..*| 23 eo 6 21 Jan| 23% Jan 
Nestle Le Mur cum cl A..*)_...-. 2 2 100; 1% Jan| 2 Jan | Holly Development Co-.--1 1 | g 95ce 1.05] 3,300} 85c Jan} 1.20 Jan 
Ohio Brass B.........-- ontinne 45 45% 73, 44 Jan| 45% Jan | Jade Oil Co_____..---- 10¢ 8e 8c 9c} 5,000 8c Jan 9c Jan 
Packer Corp..-..-....-.-- *| 17%] 17 18 613) 16 Jan} 18 Jan | Kinner Airpl & Mot Corp-1 65c 47¢ 67 4c/127,900 45c Jan] 62%c Jan 
Patterson-Sargent.......*| 30 27 @6630 520} 26 Jan; 30 Jan | Lincoln Petroleum Corp--.1 38¢ 38c 42c!| 23,600 27c Jan 42c Jan 
Peerless Corp. ....-..-..-- 4% 4 4% 700 3 Jan 4% Jan | Lockheed Aircraft Corp..1} 11%} 11% 11% 500 9% Jan} 12% Jan 
Richman. ............-- *| 54 53 54% 436) 53 Jan} 56% Jan | LA Gas & Elec6% pf..100| 109 109 109% 510} 109 Jan} 110 Jan 
Seiberling Rubber- --.---. * 8 7% «8 1,117} 6 Jan} 8 Jan | L A Industries Inc-_---.-- 2} 4% 4% 4%] 1,800) 4% Jani 5 Jan 
8% cum pref........ 100} 59%! 650 5934 456) 39 Jan| 59% Jan | L A Investment Co_.--- 10 7% 7% 7% 100 7% Jan 7% Jan 
M A Corp....-..------ 1} 18 18 18 105; 18 Jan}; 19 Jan | Mascot Oil Co____..--.-- 1 80¢c 80c 90c}| 3,600 80c Jan 90c Jan 
Union Metal Mfg-.-_...--. * 18 15% 18 130} 15% Jan; 18 Jan | Menasco Mfg Co._...-.--- 1 4% 4% 4%] 3,200 3% Jan 4% Jan 
Upson Walton........-.. 1 9 9 9% 865 9 Jan 94% Jan | Mt Diablo Oil Mng & Dev 1 70c 70c 70c ,000 70c Jan 70c Jan 
Van Dorn Iron......-.-.-- * 9% 9% 10 963 9% Jan; 10 Jan | National Funding-------- 12 12 12% 400} 12 Jan} 12% Jan 
DI, tii teanseasecesa a eepane 144% 14 120; 14 Jan} 15% Jan | Nordon Corp___.------- 5 34c 2lic 34c} 29,900 18c Jan 34c Jan 
Warren Refining --.-..-... 2} 5% +s 5 410 5% Jan 5% Jan | Occidental Pet Corp-..--- 1} 50 50 38355 5,700} 45 Jan} 57% Jan 
Weinberger Drug Inc....* 17% 17% 18 71 17% Jan' 18% Jan | Oceanic Oil Co_____..--- 1] 92%c] 90c 95c] 3,400} 70c Jan} 95¢ Jan 
Olinda Land Co-.-.-..-.-.-.-.- 1 19¢ 19¢ 19¢c}] 2,300 18c Jan 20c Jan 
Pacific Clay Products - - - - 14 13 14 1,200; 12 Jan} 13% Jan 
: Pacific Finance Corp. ---i0 + te on ie —— tte a 14 — 
Preferred A.......-.-- an an 
WATLING, LERCHEN & HAYES Preferred C_ ~~~ ~~~ -- 10] 11%] 11% 11%] 100] 11% Jan} 11% Jan 
Pacific G & E 6% ist pf.25| 32 32 32 100} 31% Jan| 32% Jan 
Members reese Sademany Se 10 = x4 fy: at Hh = , _ 3 : ‘3 = 
New York Stock Exchange New York Curb Associat. Pacific Public Service. ---" an an 
Detroit Stock Exchange Chicago Stock Exchange Pacific Western Oil... - - - = = US ay Jan; 26 Jan 
Republic Petroleum Co..1} 11%] 10 11%} 8,000 9 Jan}; 11% Jan 
Buhl Building DETROIT Rice Ranch Oil Co.-.--- 1} $2] 32e a2e , 300] 32¢ Jan} 326 Jan 
Rand 5530 Roberts Publications - - - -- 4 34 , % Jan 9% Jan 
Seepnene - Ryan Aero National. - - - -- 2% 2% 2%! 1,400 2% Jan 2% Jan 
Samson oe B ee. . = Lo = lg = . on = ly a a ly — 
6% preferred ann- .-.-. 4 an \ an 
Detroit Stock Exchange SJL & P.7% pr pret--100| 100 | 110 110 il 110 Jan} 110 Jan 
urity Co units ben int- aD. an 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists | g.ourity-First Nat Bank.20| 54 53% 58 1,900} 53% Jan) 58% Jan 
F Sales Sierra Trading Corp--.-.25c 3c 3c 3c} 2,000 Jan Jan 
Last |Week s Range| for | Range Since Jan. 1, 1937 | Signal Oil & Gas Acom..*| 43%; 40 43% 900; 36 Jan}; 43% Jan 
Sale of Prices Week Santiago Drug Stores - ---.- 13 13 13 200; 13 Jan} 14% Jan 
Stocks— Par| Price |\Low High| Shares Low High So Calif Edison Co----- 25] 31%] 31% 32% 700} 29% Jani 32% Jan 
6% preferred.__-..-- 25} 28%) 28% 28% 100; 28% Jan} 29% Jan 
Auto City Brew com-..-.-. 1 134 1% 1% 875 1% Jan 1% Jan 54%% preferred .----- 25) 27%| 27% 28 400} 27% Jan; 28 Jan 
Baldwin Rubber com....1} 11 10% 114 2,842 934 Jan} 115, Jan | So Counties Gas 6 a pf.100} 108 107 % 108 65) 107% Jan; 108 Jan 
Bohn Alum & Brass com. _5/____-- 444% 44% 585} 433% Jan) 44% Jan | Southern Pacific Co--- 100 48%; 48% 48% 400; 45 Jan; 48% Jan 
Burroughs Add Mach-.--..*/____.- 34 35 1,247] 33 Jan} 35 Jan | Standard Oil of Calif-_---- 45%%| 454% 45% 700; 43% Jan) 45% Jan 
Capital City Prod com-...*}__._-. 16% 16% 390} 15 Jan; 1634 Jan | Superior Oil new--------- 43%| 43% 44 800} 43% Janj 44 Jan 
Continental Motors com-.1 3% 3% $3%/] 1,700 2% Jan 3 Jan | Sun Ray Oil_...--------- 4% 4% 4%; 1,700 4% Jan 4% Jan 
Det & Cleve Navcom...10} 2%) 2% 2% 500} 2% Jan) 2% Jan | Taylor Milling Corp- ---- *) 21%) 21% 21% 200} 21% Jan; 23 #£Jan 
Detroit-Cripple Creek. ---1 5% %! 1,915 % Jan Jan | Transamerica Corp.- --- -- * 16 16 16%} 10,800}; 16 Jan; 17% Jan 
Detroit Edison com---_-100}-_-.-~--- 145% 145% 145 Jan} 145 Jan | Union Bank & Tr Co_..50/} 150 150 150 40/} 150 Jan} 150 Jan 
Detroit-Mich Stove com. .1 7% 7% 8%] 2,035 7% Jan 844 Jan | Union Oil of Calif------ 25} 25%| 25% 26%) 4,100) 25% Jan| 26% Jan 
Detroit Paper Prod com-_-.1}_....- 9% 10 ,525 s Jan} 10 Jan | Universal Cons Oil Co..10; 12%; 12% 12%; 1,800) 11% Janj| 13% Jan 
Eureka Vacuum com. .-- -- «ee 14 14 242} 14 Jan} 14 Jan | Wellington Oil Co-.--.---- 1} 11%] 11% 11%] 3,200) 10% Jan) 11% Jan 
Federal Mogul com... --- *| 22%; 21% 23 1,122} 1934 Jan} 23 Jan 
Federal Motor Truck com*}------ 10 10 270 8% Jan} 10% Jan Minin® Stocks— 
Federal Screw Works com* ini enen 8% 8% 310 7 Jan 8% Jan | Alaska Juneau Gold M..10) 14%| 414% 14% 100; 14% Jan} 15% Jan 
Gemmer Mfg B_.--.-.-..--*}------ 12 12 125} 12 Jan} 15 Jan | Black Mammoth Cons_10c 22c 2 23c} 22,000 20c Jan 25c Jan |} 
General Motors com_-.--. io 66%| 65% 68%! 3,842) 60% Jan) 68% Jan | Calumet Gold Mines..10c; 2c 2c 3c} 38,000 2c Jan 3c Jan 
Goebel Brewing com. ..- -- 1 7% 7% 7% 6,287 6% Jan 7% Jan | Cardinal Gold Mining Co.1| 67%c!] 67%e 70c} 3,100) 67\%ec Jan 70c Jan 
Graham-Paige com. -_-_-.-.-1 4% 3% 4%] 14,894 3% Jan 4 Jan | Imperial Devel Co- -_--- 25e]} 4c 2c 5¢c/316,400| le Jan 5c Jan 
Oatman Rainbow Gold_10c} lc} 1e 2c} 3,000 le Jan 2c Jan 
Hall Lamp com. ---.-.-.-.-- * 6% 6% 6% 773 6 Jan 6% Jan | Zenda Gold Mining Co-_--1 13¢ 13c 14c} 5,600 llc Jan l5c Jan 
Hoover Ball & Bear com. 10/-_.----. 18 18 450; 17 Jan; 18 Jan a 
Hudson Motor Car com--*}__---- 20% 21 1,848; 18% Jan; 21 Jan Unlisted— 
Kresge (SS) Co com. ---- 10} 28%) 27% 28% 657| 27% Jan) 29% Jan | Am Rad & Standard San_.| 26: 25% 26% 700} 25% Jani 26% Jan 
Lakey Fdry & Mach com. 1 6% 64% 6%) 2,345 64% Jan 6% Jan | Amer Tel & Tel____-_- 100} 182% | 182% 184% 174} 182 Jan| 187% Jan 
McAleer Mfg com--.-_-.-.-.-*/..---- 4 + 120 4 Jan 4 Jan | Anaconda Copper Min..50} 54%] 54% 54% 100} 54% Jan) 56% Jan 
Mich Steel Tube com_-2. 60 eich aaa 16 17 600; 16 Jan}; 17 Jan | Aviation Corp (Del)-_-_--- 5 8% 8% 8% 400 6% Jan 9% Jan 
Michigan Sugar com_-.---- 1% 1% 1% 240 1% Jan 1% Jan | Baldwin Locomotive__-__-_- 10 10 10 100 8% Jan| 10% Jan 
Mid-West Abrasive Combe 44 4 4%| 8,170 3% Jan 45% Jan | Cities Service Co________. 4% 4% 5%! 2,600 4% Jan 5% Jan 
Motor Wheel com-.-.-.-..-5/..--.-- 2344 23% 375) 21% Jan} 23% Jan | Commercial Solvents--__- 20%! 19% 20% 200} 18% Jan} 20% Jan 
Murray Corp com. .----- io nesees 18% 19%; 1,345) 17% Jan; 20 Jan | Commonweaith & Southern 3% 3% 3% 300 3% Jan 4% Jan 
Packard Motor Carcom..*} 11%] 11 11%; 2,505; 104% Jan} 11% Jan | CordCorp_____________. 5 5 5 5 200 5 Jan 5% Jan 
Parke-Davis com---.-.-.--.- _ ee 4344 43% 474 42% Jan} 43% Jan | Curtiss-Wright Corp_-_-__- 1 7% 7% 8 2,800 6% Jan s Jan 
Reo Motor com. --.-.--.-.-- 6% 7 3,256 Jan 7% Jan | Electric Bond & Share___5| 26%] 26% 26% 300} 23% Jan| 27 Jan 
Rickel (H W) com-_-_----- 2 5 4% 5 900 434 Jan 5 Jan | Int Tel & Tel Corp_____-_- 13%} 13% 13% 300} 12% Jan| 13% Jan 
River Raisin Paper com-_* 634 64% 6%4| 6,775 5% Jan 6% Jan | Montgomery Ward & Co_.| 57%| 57% 57% 100} 56% Jan} 57% Jan 
Sutherland Papercom__.10) 37%| 37% 37% 132} 37% Jan) 37% Jan | Nor Amer Aviation Inc__1| 17 15% 17%!) 2,100) 13% Jan| 17% Jan 
Timken-Det Axle pref. _ 100). .---- 109 109 10} 109 Jan| 109 Jan | Radio Corp of America____| 12 11% 12%] 1,300] 11 Jan} 12% Jan 
Tivoli Brewing com. --.-.- 1 834 8% 9%) 4,567) 8 Jan} 9% Jan | Radio-Keith-Orpheum.-_-. _ 9% 8% 9% 200} 8% Jan 9% Jan 
United Shirt Dist com._...*}| 10% 9% 10%} 1,450 of Jan} 10% Jan Seaboard Oil of Del_._.___. 43%| 43% 43% 100} 41% Jan| 43% Jan 
Universal Cooler A------ ae 8% 9% 325 8 Jan 9% Jan Standard Brands, Inc____. 16 15% 16 200; 15% Jan] 16 Jan 
in pehelbhnenephenand * 7% 7% T7%| 3,050 6 Jan 7% Jan TexasCorp.........__. 25| 51%| 51% 51% 400| 51% Jan| 51% Jan 
Walker & Co units_-_--_-- * 7% 7 7% 920 7 Jan 7% Jan Tide Water Assoc Oil____. 20%| 20% 20% 100} 20% Janj| 21 Jan 
Warner Aircraft com --- - - 1 1% 14% 1%] 5,815 1% Jan 1% Jan Warner Bros Pict Inc__..5 15% 15% 17% 2,100] 16 Jan! 17% Jan 
Wayne Screw Prod com__4 6% 5% 7 9,505 5% Jan 7 Jan 
earverane Brew com. _-_-_- a sens + eis , = _” _ Ps: ~ 
olverine Tube com -.---_-_* : an an 
: 2 Established 1874 
DeHaven & Townsend 
Members 
New York Stock Exchange 
MEMBERS Philadelphia Stock Exchange 
New York Stock Exchange Chicago Board of Trade Pride ary # reen Pn al bcc 
Los Angeles Stock Exch. San Francisco Stock Exch. 
523 W. 6th St. Los Angeles Teletype L.A. 290 
gel Philadelphia Stock Exchange 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 
Los Angeles Stock Exchange ee ee 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists —_ aj Briann” . rm noe Stnce Jan. 1, 1987 
Friday Sales Stocks— Par| Price |Low High| Shares Low High 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week American Stores - - - - - - - - 26 25% 26 491} 23% Jan| 26% Jan 
Stocks— Par\| Price |Low High| Shares Low High American Tel & Tel - --- i00 183 %| 182% 184% 959} 182% Jan| 187% Jan 
Baldwin mene ted ey 10 A 34 . : % + ; A 5: : an a % : an 
Bandini Petroleum Co-- -1 7%| 7% +$%7%l 2,700; 7% Jan| 9% Jan | Bankers Securities pref - “60 eoeee- an an 
Barker Bros Corp._---_-- 27%| 27% 27% 100} 26% Jan| 27% Jan | BarberCo______.___--- |) 37% 38% 70; 35% Janj 40 # Jan 
Preferred_..._______. ae 42 42 42 8| 42 Jan| 42 Jan | Bell Tel Co of Pa pref. - 100 123%) 121% 123% 382; 121% Jan} 123% Jan 
Barnhart-Morrow Cons..1} 60c| 55¢ 60c| 6,800} 45c Jan} 70c Jan | Budd (EG) MfgCo-.---- 13%| 13% 14% 910; 12% Jan); 14% Jan 
Berkey & Gay__________. 3% 2% 3%] 18,300) 2% Jan| 3% Jan | Budd WheelCo-_-------- *| 10%) 10% 11% 961 9% Jan} 11% Jan 
Warrants__._.._________. 1%] 1.20 13%] 61,500} 1.20 Jan| 1% Jan | Chrysler Corp---------- pawmne 120% 124% 571} 110% Jan) 124% Jan 
Bolsa Chica Oil A.-__-__- 10| 7%| 7% =%7%l 1,400) 7% Jan| 7% Jan | Curtis Pub Co common-.-*)-_----- 18% 20% 400} 18% Jan| 20% Jan 
Broadway Dept St pref_100} 105 105 106 29] 104 Jan} 106 Jan ee wescage Battery 100 43% Dy + = ¥% ‘ yon on +) : — be % : - 
Buckeye Union Oil pref_- 1 1 1, 1 Jan} 1 Jan eral Motors - - -..---1U}------ , 
’ ae See Gane. =k “ . = ° - ’ Gimbel Bros common. - - - " Pe 22% 22% 50| 22% Jan| 22% Jan 
California Bank________ 25) 44 44 44 50| 43% Jan| 44% Jan 
Central Investment____100} 30 30 83=6. 30 103} 29 Jan} 33 °#®Jan | Horn & Hard (Phila) com-*}------|------ cone] --n--- 138%{ Jan) 138% Jan 
Citizens Nat T & 8 Bk_.20| 37%| 37% 37% 250| 36% Jan} 39% Jan | Horn & Hard (NY) com--*|_----- 3934 4034 85) 39 Jan) 40% Jan 
Claude Neon Elec Prod__*}| 10%} 10% 11 900} 10% Jan| 10% Jan Preferred . ..- - - - --- 112 110% 112 165; 110% Jan} 112 Jan 
Consolidated Oil Corp----_* 6% 16% 16% 1,300} 16% Jan} 17% Jan | Lehigh Coal & Navigation *j- ~~. --- 12% 13%] 2,092; 10 Jan| 13% Jan 
Consolidated Steelcom._.*| 5% 4% 51 16,900} 3% Jan| 5% Jan | Lehigh Valley_-----.-.-- ag 18% 19% 408} 18% Jan; 19% Jan 
Preferred............. *| 20%| 20% 21 300] 19 Jan| 21 Jan | Mitten Bank Sec Corp- -25}------ 3% 3% 7 2% Jan 4 Jan 
Creameries of America___. 6% 6 6%| 4,300; 5% Jan| 6% Jan i cdaiheces mes 25} 3% 3% 4%) 1,057) 3 Jan} 4% Jan 
District Bond Co--_-_--- 25) 5%! 5% 5%! 401; 5% Jan} 5 Jan | Natl Power & Light------ *| 135%] 13% 14%] 2,570] 11% Jan| 14% Jar 
Emsco Der & Equip Co__5| 18%] 18% 19 1,100; 18 Jan| 19 Jan | Pennroad Corp vtc----- noses 4% 5%%| 4,247 4% Jan 5% Jan 
Ta 1 60c| 62%e 65c| 1,900 60c Jan| 72%c Jan | Pennsylvania RR- - -- - - 50} 42%) 42 43%] 2,604) 395% Jan; 43% Jan 
General Motors Corp._.10| 65%| 65% 69 200} 65 Jan| 69 Jan | Penna Salt Manufac- --.50/-----.-|----- -----]| ------ 164% Jan; 170% Jan 
General Paint common. 17 14% 17 1,000' 14 Jan' 17 Jan ' Phila Elec of Pa $5 pref-_-_-.*/_----- 115% 116% 172| 114% Jani 117 Jan 
For footnotes see page 592 
























































































































































































































































Volume 144 Financial Chronicle O91 
F Sales Friday Sales | 
Last | Week's Range or Range Since Jan, 1 1937 Last |Week'’s Range| for Range Since Jan, 1 1937 
Sale | of Prices eek Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low  High| Sahres Low High Stocks (Concluded)—Par\ Price igh| Shares Low High 
Phila Elec Pow pref. .-...- 25| 35%) 34% 35% 885| 34% Jan| 35% Jan | International Shoecom...*| 49 48% 49 315; 48 Jan| 49% Jan 
Phila Rapid Transit... _50 6% 6% 6% 231 5% Jan 6% Jan | Johansen Shoe com..-_--.-- Th san oe 7 7 5O]-.--- -----|]----- --<-- 
7% preferred.......-. 50; 12%] 12% 12% 266| 12% Jan| 13% Jan | Johnson S-S Shoe com .._*|_____- 16% 17 57| 17% Janj| 174 Jan 
Phil & Rd Coal & Iron... *}|_____- 2% 2% 45| 2% Jan| 2% Jan| Key Cocom...........- *| 13%] 13% 13% 322} 12 Jan; 14 Jan 
Philadelphia Traction - a gucace 12% 14% 855| 12% Jan| 14% Jan | Knapp Monarch com....*| 24 23% 24 75| 23% Jan| 23% Jan 
Reo Motor Car Co.......5}]_.__.. 6% 7% 312 4% Jan 7% Jan | Laclede-Chr Clay Prcom.*| 19%} 19 19% 318} 14% Jan); 18% Jan 
Salt Dome Oil Corp. --.--- 1 16%) 16% 18%] 1,087) 16 Jan} 20 Jan | Laclede Steel com___ _.-. 20; 26%) 25 26% 450| 24 Jan| 26% Jan 
iil aan ala ed ee 75% 76% 78| 74% Jan| 76% Jan | Landis Machine com___.25|.___-_- 18% 18% 6} 18% Jan) 18% Jan 
Tacony-Palmyra Bridge. .*}_...-_- 30% 30% 6} 30% Jan| 32% Jan | McQuay-Norris com-..-- * 53 53 53 70; 53 Jan 5 Jan 
Tonopah-Belmont Devel-1 356 \%l 1,300 \% Jan 556 Jan | Mor Portland Cem com.25| 21%| 18% 21%] 1,513) 17% Jan) 21% Jan 
Tonopah Mining. .....-. 1 1%6 1% 1% 360 1% Jan 1% Jan | Natl Bear Metals com_-__-_*/_._._- 50 50 35} 450 Jan} 51 Jan 
Union Traction... ...-.- 50 5% 54% 5%] 1,832 4% Jan 5% Jan | Natl Candy com____..-_- *| 12%! 12 13 55} 12% Jan; 13 Jan 
United Corp common... .* 7% 7% 8%l 2,087 6% Jan 8% Jan Ist preferred. .....- ae 119 119 10} 118% Jan; 119 Jan 
iii euetheod *| 46%| 45% 46% 225} 43% Jan| 46 Jan 2d preferred........100} 100%| 100 100% 15} 100 = Jan; 100% Jan 
United GasImprcom....*| 16 15% 16%] 14,041) 14% Jan| 17% gJan | Nich Beazley Airplcom..5| 1%) 14 1% 245, 1% Jan} 1% Jan 
Sheibbode cite *| 112 | 112 113% 342} 111% Jan| 114% Jan | National Oats com......* 28%| 28% 29 110} 27% Jan; 29 Jan 
Rice-Stix Dry Gds com... 10% 10% Iii 325) 10% Jan} 12% Jan 
Bonds— St Louis Bk Bldg Eq com -.* 5 5 5\% 980 5 Jan 54% Jan 
Elec & Peoples tr ctfs 4s °45]...... 13% 14 |$17,000) 11% Jan; 14 Jan | St Louis Car com_-_____- 10 - >See 15% 16 530} 11% Jan) 12 Jan 
Phila Elec (Pa) ist 58.1966!..._—- 109% 109% 100' 109% Jan| 110% Jan | St Louis Pub Serv com. _-_*|_._.-- 60ce 70c| 1,850 25c Jap 70c Jan 
Beams A. nc ccccce ete 3% 4 130 3 Jan 4 Jan 
Seruss VBI DGcom...25| 17 14 17 1,260} 12% Jan| 17 Jan 
Ist preferred____...- PEecaeae 92 93 15} 90 Jan} 95 Jan 
H. S EDW ARD S & ( ‘oO Scullin Steel pref. _.-___- *| 21%| 19 22 3,401} 21 Jan} 23% Jan 
ad e Securities Invest pref. - 100 Sinan are 110% 110% 20/ 110% Jan} 110% Jan 
Members { Pitts h Stock Exchange Sieloff Packing com_-_._..*|.._--- il il 48} 11 Jan} 11 Jan 
New York Ourb Exchange ae Uhaneciate Southwstn Bell Tel pref 00 125%/| 124% 125% 157} 122% Jan atts: — 
UNION BANK BLDG., _—_ PITTSBURGH, PA. Se Dane Tamer com.-10] 12s) as ihe) oa ahs see dee 
Tal Court-6800 A.T.& T. Tel. Pitb-391 “e 
R nds— 
120 BROADWAY, NEW YORK City & Suburban 5s c-ds__.| 33 33 33 $2,000; 33 Jan| 33% Jan 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds St Louis Car 6s extd_.-_--- 90 91 91 ,000; 88 Jan| 91 Jan 
t Scullin Steel 6s___-- 1941; 91 88 91 32,000; 88 Jan| 96 Jan 
Totanh nese l0Msoo--] SRST FRMBT Bac dal SeiE Jan 
i. tl PR eee lg : an 
Pittsburgh Stock Exchange 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 TL) W°' & 
Sale |" of Prices | Week EAN ITTER Co. 
Stocks— Par| Price |Low High| Shares Low High Pri L Wi 
res 
Amen te Ge ..4...... 10. 10% 2001 75 Jan} 10% Jan MUNICIPAL AND CORPORATION BONDS ond eased 
pei... eracansros 100 ------ His, 5132 "o = 3 mm eats = Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
rong Cork Co......*/....-.. an an . 
Blaw-Knox Co. waseenoe= rests 2514 26 i > 450 23 Jan 26% on New York Curb Exchange (Asso.), San Francisco Curb Exchange, mM He 28 
arnegie Metals Co------1)/-.---- 2% 3 388 4 Jan Jan San Francisco Seattle Tacoma Portland New York Honolulu geles 
Clark (D 8S) Candy Co...*}/_....- 6% 6%! 1,070 5% Jan 6% Jan 
Columbia Gas & Elec....*|...... is% 20% 601} 18% Jan| 2014 Jan Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 
EES a 18% 18% 200; 18% Jan} 19 Jan 
ee Brewing Co- - -5 22 20% 10% js id . os A Jan 
oo a ee 0 0% an 0° Jan 
Follansbee Bros pret--100| "39" | 371g 39 | | 765] 31, Jani 39° Jan San Francisco Stock Exchange 
ae peste? et 1% 51” sate a siss — sass — Jan. 16 to Jan. 22, both inclusivz, compiled from official sales lists 
Jeannet Glass pref. .....--./..---- 96 97 50; 91 Jan| 97 Jan Friday ” Sales , 
Koppers Gas & Coke pf 100 108 107 + 108 335) 106 Jan; 108 Jan Last |Weeks Range| for | Range Since Jan. 1, 1937 
Lone Star Gas Co... -.-.-- 13%| 13% 14%] 5,421) 11 Jan} 14% Jan Sale of Prices Week 
McKinney Mfg Co- - - . - - | 24%)| 24% 2% 090; 1% Jan| 2% Jan Stocks— Par| Price |Low High| Shares Low High 
Mesta Machine Co. - - - - - Mecstbe 60% 63% 129} 58% Jan} 63% Jan 
Mountain Fuel Supply Co_| 104%} 10% 12 5,843 7% Jan| 12% Jan | Alaska Juneau Gd Min..10) 15 14% 15 410} 14% Jan} 15% Jan 
Natl Fireproffing Corp. -..*}....-.-. 7% 8% 1,553| 7% Jan 8% Jan | Anglo Calif Bat BkKSF-_.20) 24 23% 24 693; 23% Jan} 24 Jan 
Assoc Insur Fund Inc.-..10 6 6 6% 890 5% Jan 6% Jan 
yaeeus Oil com. ....-.-. a 15e 20c} 4,200 7c Jan 25c Jan | Atlas Imp Diesel Rng.-..5|) 2134) 2144 2134} 1,556) 19%, Jan} 21% Jan 
citicinttht mate Tecitiininiad 30c 30c 500 9c Jan 50c Jan | Bank of California N A.-.80} 200 199% 201 340} 194% Jan l Jan 
pittsburgh Brewing Co-_-..* 5% 4% 5%] 1,373 3% Jan 54% Jan | Bishop Oil Co-_.--.----.-- 5 7% 7% 8%! 3,509 644 Jan 8% Jan 
a 3944; 39% 916} 35 Jan; 40 Jan | Byron Jackson Co-_--.-....* ) 29% 29% 669| 27 Jan; 29% Jan 
Pitt aie - ee Oe 24 25% 610} 18% Jan}; 25% Jan | Calamba Sugar com-..--.20) 30%| 30% 30% 401; 30% Jan; 31% Jan 
Pittsburgh Plate Glass -.25) . ...-- 134 135 145) 125% Jan| 135 Jan | Calaveras Cem Co com-..* 9% 9% 9% 180 7% Jan 9% Jan 
Pitt Screw & Bolt Corp--..*|....-- 15% 175%] 2,383} 134% Jan} 17% Jan | California~Engels Mining-_1 84 vane 00 550 1% Jan| 1% Jan 
Pittsburgh Steel Fdy - -- -- _ 2444 25 1,131 Jan| 26% Jan | Calif Cotton Mills com. 100 39%| 37 1,235) 35 Jan} 40 Jan 
Ta dhadoooce inanndd 2 92 10; 90 Jan}; 92 Jan | Calif Ink Co A com-..-.-.-- 50 178; 49% Jan} 50 Jan 
Plymouth Oil Co_....--- eee. 24% 25 176} 2434 Jan} 26% Jan | California Packing Corp -*| 44%] 4334 44%] 1,066) 433% Jan| 46% Jan 
RE age NS * 2% 15 2%| 7,545 1% Jan 2 Jan | Calif Water Service pref100; 104%4/ 104% 104% 40} 104 Jan; 105 Jan 
Ruud Mfg Co...........- 19 19 145} 18% Janj 19 Jan | Claude Neon Elec Prods..*| 1034; 10% iI11 674) 10 Jan; 11 Jan 
San Toy Mining Co..-.-.-- ner 3c 4c} 28,100 2c Jan 4c Jan | Clorox Chemical Co....10} 434% 4309 43% 135| 43% Jan} 43% Jan 
Shamrock Oil & Gas--.-. ° 7% 7 74%| 2,225 6% Jan 7% Jan | CstCosG& E6% ist pf100} 10454} 104% 104% 5} 1024 Jan} 1045 Jan 
Standard Steel Spring -...*/....-- 32 34 245| 28 Jan} 34 Jan | Cons Aircraft Corp- ----- lj} 2944] 24% 24% 130} 23%, Jan HS, Jan 
United Engine & Fdy - - . - -|------ 475% 49% 312} 475% Jan} 4954 Jan |} Cons Chem Indust A-_-..-- *| 3634; 354 3634 895) 35 Jan} 36 Jan 
United States Glass Co. . 25)... --- 3% 4 230} 2% Jan 4 Jan | Creameries of Amer Inc.-*| 6% 6% 6%] 2,615 5% Jani 6% Jan 
Victor Brewing Co--.-.---.- 1; 95¢ 95e 1.00 740 95c Jan} 1.00 Jan | Crown Willamette pref...*| 111 110% 111% 10 Jan} 111% Jan 
Waverly Oil class A_...-.- iiedkmed 3% 3% 100 3 Jan 3% Jan | Crown Zellerbach vtc...*| 23% 19% 24%] 16,114) 17 Jan}; 24% Jan 
Westinghouse Air Brake_-_*/....--. 49% 50%] 1,027) 48% Jan} 50 Jan Preferred A.........- *) 115 113% 115 258} 10944 Jan} 115 Jan 
WestinghouseElec& Mfg -_ 50}... ~~. - 153% 160% 222; 147% Jan 160 Jan Preferred B....<.-<<«<-- *| 114 113% 115 201; 109 Jan; 115 Jan 
Di Giorgio Fruit com. -- io| 10%} 10% 10% 418} 10% Jan| 11 #£Jan 
Unlisted— $3 preferred......-.100) 45 45 46 65), 42 Jan| 46 Jan 
Pennroas Corp vt c------ + .ccese 4% 5% 121} 4% Jan' 5% Jan | Eldorado Oil Works- ---- *| 22%) 22 22% 212} 22 Jan} 22% Jan 
Emporium Capwell Corp *| 22%; 22 224%; 1,464; 21% Jan| 23% Jan 
Ewa Plantation Co--..-- 20} 60 60 60 110} 58% Jan) 60% Jan 
ST. LOUIS M ARKETS Fireman’s Fund Indem..10} 39 39 39 5} 39 Jan| 39 Jan 
Fireman's Fund Insur...25| 9244) 92% 96% 85, 924% Jan| 96% Jan 
First Nat Corp of Portid..*| 33 33 33 7| 33 Jan} 33 Jan 
IM. SIMON & CO. a ae ee 
Foster & Kleiser com - - - 5 an Jan 
Business Established 1874 P A preferred -.--- zoos 25 19% 194 19%4 50 176 Jan 19% Jan 
alland Mere Laundry - - - 9 45| 36 Jan 9 Jan 
Mid-W Snowgen ae nang & ial Siciet thesna ema 66%] 6544 674%4| 1,549] 613% Jan| 68% Jan 
estern and Southern Securities General Paint Corp com..*| 17%] 14% 17%| 3.825) 14% Jan| 17% Jan 
MEMBERS PUGRIEUGE . « wana cusece * 38 36% 38 686; 36% Jan} 38 Jan 
New York Stock Exchange New York Curb (Associate) Gladding McBean & Co..*| 25%/ 21 2644| 6,205) 18% Jan) 26% Jan 
St. Louls Stock Exchange Chicago Board of Trade Golden State Co Ltd...-.- * 7% 7% 8%! 5,666 7 Jan 8% Jan 
315 North Fourth St., St. Louis, Mo. Hale Bros Stores Inc. .-.-- *| 92] 19 21 513) 19 Jan| 21 Jan 
Telepbone Central 3350 Hancock Oil Co. ---..---- *| 23 23 23 250} 23 Jan| 23% Jan 
Hawaiian Pineapple. - - - - 5} 50 50 5346; 1,220) 48% Jan) 53% Jan 
Honolulu os Corp Ltd-- 2 a a6, s ‘$ 1 ph te Jan * Jan 
Hunt Bros Acom..-....-- 4 2, Jan Jan 
St. Louis Stock Exchange Preterred.----------10| 7%| 7% 734| ‘551| 17 Jan] 734 Jan 
Hutchinson Sugar Plant- 110 Jan 4 Jan 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists Langen dort Utd Bak A._-*| 1534] 13% 15%| 2,220| 13% Jan| 1 534 ye 
Friday  _) Sagas pee tin ae FR Re ea ae . 4% 3% 4% 898 3% Jan 4 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 Leslie Oaiit Salt Co. ...-- *| 3834| 38% 38% 757| 38% Jan} 39% Jan 
Sale of Prices Week LeTourneau (R G) Inc.-.-1] 35%| 34% 36 6,049} 33% Jan Jan 
Stocks— Par| Price |Low High| Shares Low High Libby MeN & Libby com_*; 135%; 12% 137 2,525; 10 Jan} 13% Jan 
Lockheed Aircraft - . - ..-- 1} 11%] 11% 113 2,350 9% Jan| 12 Jan 
American Invest com....*} 33 31% 33 541 30% Jan}; 34% Jan | LosAngG&ECorppf.100/ 109 109 109% 30} 108 Jan} 109% Jan 
Brown Shoe com. -.-_.-.-.--. eet 48% 48% 40} 47% Jan; 48% Jan | Lyons-Magnus Inc A...-.* 7% 7 7% 130 6% Jan 7 Jan 
Burkart Mfg com (new) -_-.1/.-.-- 33% 35 735} 31% Jan} 37 Jan i ate kbbobhebucceduoen . 2% 2 2% 838 1% Jan 2 Jan 
Century Electric Co...100} 80 80 80 20; 80 Jan}; 80 Jan | Magnavox Co Ltd-_--.-- 2% 4 3% 4%] 10,455 2% Jan 4 Jan 
Coca-Cola Bottling com-_-_1}_...-- 113. 115 293; 113 Jan; 115 Jan | Magnin (I) & Cocom..-~-- 224%4| 22% 22% 1 224% Jani} 23 Jan 
Columbia Brew com - - - - - er 4% 4% 330 4% Jan 5 Jan | Marchant Cal Mach com_5) 23%); 23 24 5,225; 23 Jan} 24% Jan 
Chic & Sou Airlines pref- 10 ie: 7% 7% 200 7% Jan 7% Jan | Market St Ry pr pref-- 100 3844; 38% 38% 200; 37 Jan| 38% Jan 
Dr Pepper com. ..-...-.-.-- 344%) 26% 34% 792) 25 Jan; 34% Jan | Natl Automotive Fibres-- 36 354% 37 1,986; 34% Jan| 37 Jan 
Ely & Walk D Gds eg? 254%| 25% 25% 82; 27% Jan}; 28% Jan | NatomasCo-------.----- 12%4| 12 12%| 3,617) 12 Jan} 12% Jan 
lst preferred _ - - ~ --- EE 120 120 10} 118% Jan] 120 Jan | North Amer Inv com.. 00 23%4| 23% 23% 75| 23% Jani 25 Jan 
2d preferred -..._-.-.- 100; 100 100 100 86; 100 Jan} 100 Jan 6% preferred ----.-.-- 100; 98 98 984 95; 98 Jan} 98% Jan 
Emerson Electric pref - — ihe 106 106 50} 103 Jan} 110 Jan | North Amer Oil Cons...10) 1444] 133% 14%] 1,635) 13% Jan) 14% Jan 
Falstaff Brew com.--_--.-.-- 10 9% 10% 810 S Jan} 10% Jan | Occidental Insur Co... .10 el 30 31 125} 30% Jan} 32 Jan 
Griesedieck-W est Br com - : 33%} 33 33 % 329} 32 Jan} 34 Jan | Oliver United Filters A...*| 25%] 24% 25% 463) 24 Jan| 26% Jan 
Hamiltn-Brwn Shoe com.*}-_----- 4u% 4% 360 3% Jan Git ae T Pisa d diocasbbcdéoukere ° 9%% 9% 9%] 1,151 9% Jan} 10% Jan 
Hussmann-Ligoniercom..*| 18 17 18 310} 16% Jan} 18 Jan | Paauhau Sugar- -- - - -- -15} 17%) 17% 17% 65| 17% Jan| 18 Jan 
Preferred - - - - - - ------9 at eee 50 50% 65| 50 Jan} 50% Jan | PacificCanCo-_-_--.--.-.-.-- * 16 16% 16% 350| 16% Jan) 17% Jan 
Huttig (S & D) com__._..*}...--- 13 20; 13 Jan} 13% Jan | PacificG & Ecom-.---- 25| 37%| 37% 38 1,294 35% Jan} 38 Jan 
Hydraulic Prd Brk com ‘60 unbeaten 3% 40 3% Jan 3% Jan 6% ist preferred - - --- 25| 32%) 32 32%%| 2,988} 31% Jan| 32% Jan 
PUOUNG.. 00% covnes Piacasv< 13% 1 3% 148} 13% Jan; 14 Jan | Pacific Lighting Corp com* 51%| 51% 53%| 2,236) 51% Jan| 53% Jan 
Hyde Park Brew com...10! 18 18 70: 18 Jan' 18 Jan 6% preferred... _...-.-- 10644! 106% 107 155| 105% Jan! 107 Jan 
For footnotes see page 592 
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Friday Sales Friday Sales | 
Last |Week s Range} Mad Range Since Jan. 1, 1937 Last |Week's Range w Range Since Jan. 1, 1937 
Sale of eek Sale of Prices 
Stocks (Concluded) Par| Price |\Low  High| Sahres Low High Stocks (Concluded) Par| Price |\Low High Shove Low High 
Pacific P 8 non-vot com..* 8l4 8 8 1,413 8% Jan 8% Jan | South Calif Edison..... 25} 31%; 31 32% 315}; 29 Jan| 32% Jan 
Non-voting preferred..*| 23%| 23 23 1,343] 23% Jan; 24 Jan 54 % pref..........- Bisdeove 27 28 76| 27 Jan} 28 Jan 
Pacific Tel & Tel com..100 152 30] 150 Jan os Jan Gan Eneddbebeoadee ibutmeie 28 29% yt 28 Jan| 29 Jan 
aa 00 Ee 










































































United States Steel....... 
z Victor Equipment... .-. 
z Preferred 







































































































































































Preferred..........100} 104%/| 104% 104%| + #£«*°.:25| 103 #£z™Jan| 104% Jan | Western Air Express... 
Signal Oil & Gas A.....-.- *| 43 40 44 3,435} 36% Jan| 44 Jan : 
Soundview Pulp Co...... 5] 150 129% 150 3,257| 106% Jan| 150 Jan * No par value. c Cash sale. ¢ National Standard Co. split up its old no par 
Southern Pacific Co_..100} 49%{| 47% 50%| 2,296] 43% Jan| 50% Jan | Capital stock for new capital stock of $10 par on a 2- or-1 basis. 
“ Pac Folden Gate A..° 174 1 1% owas 172 — 1% = g Stock dividend of 100% paid Sept. 1, 1936. 
AS EE Oe aS Th an an . 
Spr ring Valley Water Go-7* 10 10 10 20 9 Jan! 10 San r Cash “°° Not included in range for year. zEx-dividend. y Ex-rights 
Standard Oil Co of Calif..*} 45 45% 45%] 2,521] 4314 Jan| 45% Jan sListed. Tf In default 
Super Mold Corp of Calitio 18 18 18%} 2,461) 15 Jan} 18% Jan ~ Company in bankruptcy, receivership or reorganisation 
Tide Water Ass’d Oilcom.*| 20%; 28% 21 1,323] 20% FJan| 21% Jan 
6% preferred... ..-.-. 100} 106%} 106 107 2 104% Jan; 107 aa i = 
Transamerica Corp. ....-. *| 16%) 16 16%| 44,957} 16 Jan} 17% Jan 
Union Oil Co of Calif....25| 26 | 2534 26%¢{ 4/102 2534 Jan| 26%¢ Jan Provincial and Municipal Issues 
Union Sugar Co com._...25} 22 22 22%; 1,132} 21% Jan} 23 Jan 
United Air Lines Trans._..5] 23 23 23 462| 22 Jan| 23% Jan | Province of Alberta— Bid | Ask ,Province of Untario— Btd Ask 
Universal Consol Oil___.10} 12%} 11% 12%] 2,646} 1154 Jan}; 13% Janj| 66........ Jan 1 1948)| /f63 GB § -GBeaccencs Oct 1 112%}113 
Walalua Agricultural Co 20| 73%) 73% 75 110} 68 Jan| 75 Jan | 44s8...... Oct. 1 1956)| /63 65 Tiéucocentl Sept 15 1943) 117/115 
Wells-Fargo Bk & U T_100| 330 325 330 25) 312 Jan| 330 Jan | Prov of British Columbia— — a May 1 1959] 121 ([{12: 
Western Pipe & SteelCo.10} 35%] 34% 35% 930} 34% Jan| 36% Jan en aigaa July 12 1949]} 100 |101%4| 48.-....-.-.- June 1 1962; 107%4/105 
Yellow Checker Cab A..50} 62%| 62 63 215) 60 Jan| 64 Jan 4s...-..-. Oct 1 1953 98 99% ao Jan 165 1965) 114%/116 
ARE MAE RRS 5 Saas 57 57 57 50| 57 Jan! 59 Jan | Province of Manitoba— Province of Que 
lene A917 a neeeeee MRE 
-_...---Dec 2 1959|| 96 | 99 (s.....-May -1 1961] 113 |114 
Prov of New Brunswick— Prov of Saskatchewan— 
STRASSBURGER & CO. | | "22°25 Fise] ns lur RES Piel g | 
Ss 44s.....- Apr 16 1961// 110%/112 Pate ciksine Nov 15 1946; 89 91 
1338 MONTGOMERY STREET Province of “none “a teen 111 121936 4%e...... Oct 11951) 86%) 88 
SAN FRANCISCO S8 === ee 1 i900! 117 a4B%4 
No (Since 1880) 
Members: New York Stock Exchange—San Francisco Stoca ’ 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) Canadian 
: Direct Privat+ Wire de 
San Francisco Curb Exchange 
Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists ( sundy 
fd | oy R Si J 1, 1937 
Last |Week’s Range| for ange Since Jan. 1, 
seoct ral We bl “Te REDE See on Hh on we & C 
tocks— ar 1ce Tes ig O | 
New York eg snc. 
Alaska-Mexican.-.- .:--.-- aan 15e 8 16¢ 500 = _ -_ Jan 
Alaska-Treadwell. _..-. Blieecoes 60c 70c 900 : Jan Jan 
Alaska-United Gold___-- Nt l4c 15c| 600/ 6c Jan| 20c Jan Private wires to Toronto and Montreal 
American & Foreign Pow. */_....-. 11% 11% 40; 11% Jan) 11% £=Jan 
American —_ & Light... ~-3-5- 15% 15% = ooh Jan 2O% Jan 
Amer Radiator & Std S....| 26%) 26% 26% Jan Jan 
American Tel & Tel... 100| 18344| 182° 18444] 494] 182 Jan| 186% Jan Railway Bonds 
American Toll Bridge... 1 85c 78c 85c} 12,500 68ce Jan 9le Jan Bid Ask Bid Ask 
Anglo National Corp.._-.-- 22%| 22% 23% 797| 22% Jan) 23% Jan Canadian Pacific Ry— Canadian fle Ry— 
Argonaut Mining... - 5} 11 10% 11% 695 1053 Jan 11% Jan 4s perpetual debentures 98%] 99% 4%s..-.--Sept 1 1946] 103 [103% 
Arkansas Nat Gas A.._._. 9l4 9% 10% 545 7% Jan} 10% Jan Sept 15 1942 f112 41114 Bs aa Dee 1 1954) 109%1110% 
Atlas Construction. - _ - - - - 17%| 17% 1744] 323) 1654 Jan} 175 Jan| 4y4°---7- Dee 15 1944) 102 |102%|| 43s.----- July 1 1960] 104%/|105% 
Prefe rred Se eee eee ee ee ee se 51% 51% 78 51% Jan 51% Jan 58 eS July 1 1944 115 116 reba ite 
Aviation Corp..........3 834 8% 9% 895 6% Jan , & eo 
Baldwin Locomotive. -. - -- 12%; 11% 13%] 22,703 9% Jan} 13% Jan 
Bunker Hill-Sullivan----10) 11874) 112 M14 | 135) 202 Jan) 14 Jan | Dominion Government Guaranteed Bonds 
2 ry BSG THO Biccccccce 24% 217% 2474 ee 19% = 2474 a Bid Ask Bid | Ask 
Cal-Ore Pow 6% pret.i00|-.222 9334 93%] 1,003, 9334 Jan| 94% Jan | CMpmaian Nekowal Brest] uaxlis ll’ene sup” Prose! 1265112736 
“Gn 1927 ~—s-eeeeeeen 100 -<-<-<--- 93 93% 50 93 Jan 9344 Jan 4%s i ceteactnlinid June 15 1955 117% 117% 
ardinal Gold. -------- 1] 70c} 70ce 72c} 8,700) 67c¢ Jan| 75e Jan} 4, Feb 1 1956] 1151¢11155¢||Grand Trunk Pacific Ry— 
Central Eureka Mining - - - - 5le 4lc Sle} 5,248 40c Jan Sle Jan — July 1 et 114%1114%|| 4s Jan 1 1962] 109%/110% 
5 POEETOE .-.- 22 onan ajonn as SS SF ee le oe le Sl éBj........- July 11969] 118 |11834|] 38 -.--.-- Jan 1 1962| 100 |101 
Cities Service ~-—<—<-s--e8-<-= 4% 45% 5% 10,240 44 Jan 5% Jan 5s Phanal techeaienys Oct 1 1969 119% 120% oat im 
Claude Neon Lights. -.- -- 1 92¢ 95c 2%] 41,135 70ce Jan 2% Jan it ae Feb 1 1970! 119%/120% 
RE AE EEE 1.25 1.25 200; 1.15 Jan} 1.25 Jan acted 
Consolidated Edison._..-.-|....-_- 45% 45%| 5,000}; 45% Jan} 45% Jan 
ae eae hE RE EEE tt, 16% rey 15% Jan 17% Jan a a ll lll ll ll ll ll ll lll 
rown-Will 2d pref...-_-.-- 120 119% 120 205; 11 Jan; 120 Jan 
Curie Wngnt Cors-----i| ti] Tas | tayo Jools in| CANADIAN SECURITIES 
ominguez Oil Fields- -- - - 50 Jan Jan 
Dumbarton Bridge-_--- 10} 1 AF 2% 100 a ¥ Jan ko Jan Government + Municipal -« Corporation 
ectric Bond & Share----_5j...--- 5% 25% gs Jan 8% Jan : a ion betwee ontreal and 
General Electric. -.------ 64 | 60% 64 125 54% Jan| 64 Jan Private wire connection “ “ey ew York, M er 
9 General Motels. . ...cccclecoce- 23 24 605 2% Jan; 24 Jan 
Great West El-Chem..-..20/_...-- 73% 74 45} 73% Jan} 75 Jan R y | S { C rp fi 
~ at RE See a a 22% 22% + > Jan} 22% Jan O a ecurl 1é8 yi ares on 
uggenheim Copper._...-.-|...-.-- 97 97 0; 9 Jan} 97 Jan ° . s 
Hobbs Battery B. ......-.-}..-.--- 35e 4l1c 240 35¢ Jan 4le Jan 30 Broad mirage ll Pas id Ray rer 
z Holly Development.---1} 1.05] 95c¢ 1.15} 3,400} 80c Jan} 1.25 Jan wt le 0 seth bes | 
Idaho-Maryland_-_-_-_._--1 634 6% 6%)! 1,605 644 Jan 7% Jan 
: ste neg Cinema. - -- 1.55 1.2 1.60 se a Jan 1-60 Jan | d p 
nternational Tel & Tel__-_/..._-- 134% 13% 70} ~«1 Jan} 13% Jan Bo 
Italo Petroleum _-.... ~~ 1 53¢c 55e 60c| 2,436 53c Jan 65c Jan n ustrial and ublic Utility nds 
a ] 4.50 440 4.60) 7,776 4.35 Jan 4.75 Jan Bia Ask pta ask 
Abitibi P & Pap ctfs 5s '53 acLaren- ‘ 
2 Kinner Air & Motor-.---1 67¢ 48e 68c| 37,140 45ce Jan 68c Jan | Alberta Pac ee SS bots 7 see tn Power Bice 1061 pate Bt 
| Kleiber Motors - - --.--- 10 22c 22c 22¢c 250 22c Jan 29c Jan | Beauharnois Pr Corp 58°73) £58%| 59||Maple Leaf Milling— 
Kemmer Copper. - - - --- - - 60 60, 60% 110} 60 Jan) 60'4 Jan | Bell Tel Co of Can 58.1955) 144/115 2%s to '38—54s to 49] 8634) 88 
MJ&M&M Oil_..-.._-- l 5le 45e 55c| 43,675 43c Jan 60c Jan | Brit Co) Power 5%s_.1960] 105%|  __-_||Massey-Harris Co 58..1947| 97%| 99% 
Marine Bancorporation- -_|-..--~- 29} 30 125; 2934 Jan| 30 Jan Tap ena Mar 1 1960] 1053%{|  __._||MeColl Frontenac Oi! 68°49} 104 /|105 
McBryde Sugar. ----.----|------ 99, 9% 375, 8 Jan) 104 Jan | Burns & Co 54s-34%s_1948| 82 | 83 ||Minn & Ont Paper 68.1945] f71%| 71% 
2 Mensaco Mfg Co-.-.---- Tb éceee 4.50 4.80 950} 3.83 Jan} 480 Jan | Calgary Power Co 5s_.1960| 96%| 971<||Montreal Island Pr 548 "571 104 ha 
Monolith Ptld Cement- - -- 3 3 ae 25 3 Jan 3 Jan | Canada Bread 6s..__.. 1941} 109%/110%||Montreal L H & P ( 

Montgomery Ward----.- -- 57%%| 5744 57% 70| 5434 Jan| 58% Jan | CanadaNorthPow $a221963 103 4|104 par value) 3s... -.-.- +1939 f50 | 50% 
Warrants - - .---.------ 2.30) 2.25 2.55) 1,100), 1.90 Jan) 2.55 Jan | Canadian Inter Pap 68 '49] 10114/102 ||Montreal Tramway 5s 1941] 104 |105 
Mountain City Copper_---| 12 114g 12% 477) 11 Jan) 13% Jan | Canadian Lt & Pow 581949} 101 34|/102}4||New Brunswick Pr 58.1937) 93 ‘hee 
Nash-Kelvinator- -~.--.--|.----- 19% 20% 115) 19% Jan) 20° Jan | Canadian Vickers Co 6s 47} 10014/101 ||Northwestern Pow 68.1960) 93%| --- 
North American Co-------|..---- =| 32 32 10} 32 Jan} 34% Jan | Cedar Rapids M & P 58 '53| 112 |112%4|| Certificates of deposit. 93%] --.- 
North Amer Aviation- -- - - 17%| 15% 17% 930} 13% Jan} 17% Jan | Consol Pap Corp 54s.1961| £8514} 86 ||Nova Scotia L & P 58.1958] 104%| --- 
FE a ae 20; 40 40 40 25; 40 Jan} 44 Jan Ottawa Traction 544s. 1955] 102 ae 

2 Occidental Pete.......--|-.---- 50c 52¢) 1,800 43c Jan 57¢ Jan | Dom Gas & Elec 648.1945) 9514] 961<4||Ottawa Valley Pow 5448'70} 87134! 89 
O’Connor-Moffatt-.....--.]-.---- 20% 21 50; 19 Jan} 21 Jan | Donnaconna Paper Co— Power Corp of Can 448'59} 100%/101% 
UT — 16 16 225; 14% Jan} 17% Jan De Meee. ee. 87 89 RLS leis, | Dec 11957) 103%} —--_- 
Pacific Clay Products.....| 14 13% 14 240; 12% Jan; 14 Jan | East Kootenay Pow 7s 1942| 100 ..||Provincial Pap Ltd 58 '47| 102 44/104 
Pacific Coast Aggregates _ - 4.05; 3.75 4.15 32} 6.68 Jan) 4. 15 Jan | Eastern Dairies 68__..1949| 8614) 8734||Quebec Power 5a... .. 1968} 103%/104 
Pacific Ptld Cement--_ 100} ..---- oS 18 54% Jan 64, Jan | Fraser Co 6s__.Jan 1 1950] 102 14|10344||Saguenay Power 4448.1966/ 104 [104% 
Pregesred .... .<<<<<-- 100} 57 55% 57 30; 54 Jan| 57 Jan | Gatineau Power 5e...1956/) 103%/104 Shawinigan W & P 4%<« '67} 104 (104% 
2 Pacific Western. - ~~. ----- 2444; 24 24! 85} 24 Jan| 25’ Jan | General Steelwares 68.1952) 104 (|104%4||Smith H Pa Mills 4448 51} 103 [103% 
Packard Piccovsapcees 11 240; 10 Jan} 1144 Jan | Gt Lakes Pap Co Ist 58 '55| £944} 95}4||Southern Can Pow 58.1955) 104 [105 
Park Utah Mines--.-._-- - 1} 5 4% 5 300; 4% Jan) 5% Jan | Int Pr & Pap of Nfld 5s 68} 1034| ---||Steel of Canada Ltd 6s °40) 113 o- 
Radio Corp (Del) _--.----- 12 11% 12%} 1,135) 10% Jan; 12% Jan / Lake St John Pr & Pap Co United Grain Grow 58.1948; 97 | 99 
Riverside Cement A-_-__.--./------ 17 18 370} 17 Jan} 18 Jan perp aE 1951] 100%/101 %||United Securs Ltd 5s hr 80%! 81% 
Schumacher Wall Board---/|...-.-- 3.25 4.00 216; 3.25 Jan} 4.00 Jan | ase. caer: 1961 84 85 Winnipge Elec 68. Oct 2°54! 105% --. 
RE EEE 18 18 19% 35; 18 Jan} 19%4 Jan > . 
hasta Water...........- 40 40 41% 142! 40 Jan' 41% Jan No par‘aiue / lat price 
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see page 559. For miscellaneous Canadian tables, usu- 
ally found in this section, see page 592. 




















For Toronto Stock Exchange—Mining Curb Section 








































Montreal Stock Exchange 
Jan. 16 to Jan. 22, both inciusive, compiled fromJofficial[sales iists 
Friday Sales 
Week's Range| for | Range Since Jan. 1, 1937 
of Prices Ww 
Stocks— Par| Price |Low High| Shares Low High 
Acme Glove Works Ltd-.* 18¢ 18¢ 18 \%e 475| 16 Jan} 18% Jan 
6% % preferred... .- RS 93 93 5} 93 Jan}; 93 Jan 
Agnew-Surpass Shoe. .... ° lle} 10%c tiie 240 8% Jan; 12 Jan 
adebsoovenseo es 110 10} 107 Jan; 110 Jan 
ae: 7 





42% 
5 
13 





nee 





Canada Iron Foundries 100 
Can North Power Corp... ° 















Canadian Converters ..100)._____ 29 29 26} 29 Jan} 32 Jan 
Canadian Fairbks pref.100/ 101 101 101 5} 101 Jan} 101 Jan 
Candian Foreign Invest... */.._.-.- 28 29% 293 Jan| 29% Jan 









































Montreal Stock Exchange 














Sherwin Williams of Can_* 
Preferred 


ne ochtibi: 10% 

A preferred._......... 50; 28 
St Lawrence Flour Mills100} - - - - - - 
St res 100 75% 
Shawinigan W & Power..* ze 9 
% 








Windsor Hotel 
Preferred 


Commerce. ..........100 
BE iccocumeoened 100 
Nov Sootia.........-. 100 


27% 

73 

71 

31 

24 25% 
128 128 








Royal.........--- - 


171 





153% 
205 211 
233 49236 
330 ©6330 
221 225 





117 
324 


35 
358 








Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1937 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 

— Knitting ....-..... 9% 9 6 975 9 Jan 9% Jan 
Dts ¢t 4. eagdinonse 19% 150} 19 Jan}; 20 Jan 
Rolland Paper pref....100)_...-- 104 10} 104 Jan} 105 Jan 
tcocadsina tinned’ 29 5] 29 Jan} 29 Jan 





Jan; 28% Jana 
Jan; 73 Jan 
Jan}; 76% Jan 
Jan}| 32% Jan 
Jan} 26% Jan 
Jan} 128 Jan 















Jan} 211 Jap 
Jan} 236 Jan 
Jan; 330 Jan 
Jan! 225 Jan 














36 Sparks St Ottawa 





INCORPORATED 


ESTABLISHED 1883 
265 St. James St., Montreal 


330 Bay St., Terente 


HANSON 3 BIROS Canatian Government 
Municipal 


Public 

















Jan. 


Montreal Curb Market 


16 to Jan. 22, both inclusive, compiled from official sales lists 





























Week's Range} Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Abitibi Pow & Paper Co-..* 9% 8% 9%] 66,668 7 Jan} 10% Jan 
6% cum pref........ 100} 54 50 56 15,157} 41% Janj 57 Jan 
Pref ctfs of dep. _..-- 100}; 53 50 55 1,615; 41 Jan| 56 Jan 
Acadia Sugar Refining..£1)_____- 5% 5% 100 5% Jan 5% Jan 
i a le 5 53% 53% = «B34 60 5% Jan 5% Jan 
Corp voting tr..*| 105 103. +109 1,775} 103 Jan; 112 Jap 
Bathurst Pr & Paper cl B.* S 7% 8 1,645 7% Jan 84% Jan 
Beauharnois Power Corp. * 6% 6% 8%! 7,573 6% Jap 9% Jan 
Brewers & Dist of Vanc...*}_____. 8 8 168 7% Jan 8 Jan 
Brewing Corp of Can_-.--- * 3% 3% 3%] 6,130 2% Jan 3% Jan 
a *| 20 17% 21%] 2,665) 14% Jan] 21 Jan 
Brit Amer Otl Co Ltd....*| 25%] 24% 25%] 8,091] 22% Jan| 25% Jan 
BC Packers Ltd......-. *| 18%; 18 18%) 1,656) 18 Jan}; 19 Jan 
Calgary & Edmonton Ltd.*}| 3.32} 3.32 3.35 600; 3.00 Jan| 3.75 Jan 
Can Bud Breweries Ltd_.*/_____- 0 10 10 9% Jan; 10 Jan 
Can & Dom Sugar Co-__..*]_____- 684% 68% 45) 68 Jan; 68% Jan 
Canada Malting Co Ltd.._*/ 36%| 35% 36% 156} 34 Janj; 36% Jan 
Can Nor Pow Ltd pret.100;______ 110 110 126; 109 Jan} 110% Jan 
Canada Starch Co Ltd- 100 nt he 25 25 43} 25 Jan| 25 Jan 
Canada Vinegars Ltd_._..*}______ 20 20 10; 20 Jan; 20 Jap 
CanWire & C 6% cm pf 100 115 115 115 2} 115 Jan} 115 Jan 
Can Dredge & Dock Ltd..*| 44%) 44% 44% 120; 44 Jan} 46% Jan 
Cndn Int Inv Trust Ltd__*/_____- 5 5 130 3 Jan 5 Jan 
5% cum pref....-... aa 93 93 45) 93 Jani 93 Jan 
Cndn Marconi Co_...-.- 1 2% 2% 3 3,440} 1.85 Jan 3% Jan 
Cndn Pow & P Invest-..-..* 7% 7 7%| 1,543 5% Jan 7% Jan 
Cndn P & P Inv 5% cm pf*}____-_- 26 6 105; 20 Jan; 273, Jan 
Canadian Vickers Ltd...-*| 14%] 14% 15%! 1,360) 13% Jan} 16 Jan 
Sn OO, oc nticdeusa ae Se 65 5 155} 59 Jan) 65 Jao 
Canadian Wineries Ltd..*/}_.___- 3% 3% 65 3% Jan 3% Jan 
Catelli Food Products B..*/|_____- 8446 8% 99 84% Jan; 10 Jan 
5% cum preferred. _...15)_._.-_- 11 11% 230; 11 Jan} 11% Jan 
City Gas & Elec Corp Ltd * 1.75 165 1.75 179 1.25 Jan 1.80 Jan 
Claude Neon Gen Adv Ltd* 70¢e 60c 80c} 21,075) 40c Jan} 80c Jan 
Commerical Alcohols Ltd * 3% 3% 3%! 1,745 3% JaD 4 Jan 
Commonwealth Pet Ltd_.* 44c 33c 44c} 2,300} 26c Jan| 44¢ Jan 
Consol Bakeries of Can__.*/}_..._- 2054 20% 65} 20% Jan} 21 Jan 
Consolidated Paper Corp-* ** 1441 13% 15 51,521; 10% Janj 15 Jan 
Dom Eng Works Ltd... .-. 65 64 65 350; 62 Jan} 65 Jan 
Dominion Stores Ltd---.-- * 11 10% 11% 350}; 10 Jan} 11% Jan 
Dom Tar & Chemical Ltd *| 17 16% 18 2,500; 15% Jani 18% Jan 
Dom Tar&Chem em nf 100! 115 115 115% 487i 110 Jan' 115% Jan 






































*No par value. 








Can Hydro-Elec pref. ..100 
nd Al 
a eemetnene ,960 
Con Min & Smelt new...25| 77%) 75% 79 2,760; 75% Jani 81% Jan 
Crown Cork & Ses] Co...*| 22 18 22 2,070; 18 Jan; 22 Jan 
Dist Corp Seagrams....-.. 26%| 26% 27%] 1,845) 26% Jan} 28% Jan 
I ET 9441 94 9414 75| 94 Jan}; 94% Jan 
Dominion Bridge.......-. *| 56 54 57\4%4| 3,685) 54% Jani 57% Jan 
Dominion Coal pref....100;) 20 20 21 3,125} 20 Jan; 21 Jan 
Dominion Glags.......100}..__.- 110 115 145} 110 Jan} 115 Jan 
Dominion Glass pref...100) 153 150 153 12/ 150 Jan; 153 Jan 
Dominion Steel & Coal B25}; 14%; 13% 14%} 10,201) 13 Jan| 14% Jan 
Dominion Textile... -... *, 79%! 79% 882; 73 Jan; 80 Jan 
Dryden Paper.......... | 15%] 14% 15%] 2,255) 13% Jan} 15% Jan 
East Kootenay Power....*/....-.- 6 6% 173 2 Jan 6% Jan 
Dairies " 4 Jan 
ng Prod.- ° 4 ; 

English Flectric B....... No 15% 16 30] 14 Jan} 16% Jan 
Famous Phewens c St 6 Mincesce 34 35 216) 24 Jan| 35 Jan 
Voting trust.....<ccce = 34 34 67} 34 Jani 34 Jan 
Foundation Co of Can...*| 28 26% 28%] 3, 24% Jan| 28% Jan 
Genera! Steel Wares... .. | 615 12 15%| 27,645 8% Jan| 15% Jan 
Goodyear T pfinc 1927100} 57 56 57 45| 56 Jan| 57 Jan 
Gurd, Charles..........*| 11% 9% 12%] 2,620 7% Jani 12% Jan 
Gypsum. Lime & Alabast. 16 16 7 6,243) 14% Jan| 17% Jan 
Hamilton Bridge. -....... 164%} 14% 16%] 1,395) 12% Jan| 16% Jan 
cc OSS Re 80 80 5| 6334 Jan; 84 Jan 
Hilicrest Collieries pref 100}_.---- 15 15 15} 15 Jan; 15 Jan 
Hollinger Gold Mines....5| 15%!) 15 15%| 4,095) 13% Jan| 15% Jan 
Howard Smith Paper....*| 21%/ 19% 2144) 7,830] 18% Janj 21% Jan 
Howard Smith Paper pf 100 102 101 102 236 Jan} 102 Jan 
Imperial Tobacco of Can.5; 14%/| 14 144%; 4,162) 13% Jan) 14% Jan 
Int Nickel of Canada....*}| 64%/| 63 64%} 12,907; 62% Jan; 64% Juan 
Industrial Acceptance. _ . 35%!| 35% 35%l 3,391) 34 Jani 36 Jan 
Int Paper & Power C..-.-_. Bers 6% 6% 1 6 Jan 634 Jan 
PS ao ¢eoceecs 96% 96% 9644 Jani 964% Jan 
International Power.... *|_..---. 10 12%| 2,597 5 Jan} 12% Jan 
Us 8=€62—iaae 06 98 667} 90 Jan}; 98 Jan 

Lake of the Woods_.._.100} 41%] 41% 42%] 2,280) 39 Jan} 43% Jan 
Lake of the Woods pref_100}_.._-- 150 151 10} 150 Jan} 151 Jan 
Lindsay (C CS ——— ie 13 15 821 84 Jan} 15 Jan 
“ss RR RR, la 75% 75% ll} 70 Jan} 75% Jan 
Massey-Harris ......... * 87 8% 9% 6,022 8% Jan 9% Jan 
cColl-Frontenac Oll....*| 13%}; 13% 14 1,973} 13% Jan; 14 Jan 
Montreal Cottons. ~~... 100; 38 38 38 30}; 38 Jan; 40 Jan 
PUGROITER + oe cecccce a 106 106 40} 105 Jan! 106 Jan 
Montreai L H & Pr Cons.*| 36 35% 36%] 9,876] 34% Jan| 36% Jan 
Montreal Loan & Mtge. .25/_...-~- 28 28 17} 28 Jani 28 Jan 
Montreal Telegraph _...40/__.--- 60% 60% 212} 58 Jan} 60% Jan 
Montreal Tramways...100 ea 95 95 72; 91% Jan!| 95 Jan 
National Breweries_..... 40%! 40% 41%] 4,925 Jan| 41% Jan 
ae (ee 41% 42 23 41% Jan| 43 Jan 
National Steel Car Corp..*| 56%] 53 57 6,445) 53 Jan} 57% Jan 
Niagara Wire new.__...... 44% 44% 45 1,175] 44 Jan| 45 Jan 
Noranda Mines Ltd... . *| 76 76 79 5,443] 7334 Janj| 79 Jan 
Ogilvie Flour Millis... . . *| 270 265 270 199] 245 Jan| 270 Jan 
ss ee 166 166 10) 166 Jan} 166 Jan 
Ontario Steel Products. ..* 18% 16% 18% 695| 15 Jan 18% Jan 
Ottawa L Heat & Powerl100/__.-_- 99 99 53} 95 Jan} 99 Jan 
owe Wt aanameee: ee ae 100}; 20 20 20 40; 20 Jan}; 20 Jan 
Te eee ee 6344 63% 90; 62 Jan| 63% Jan 

oeuer Corp of Canada...*; 28 28 28% 1,847; 26% Jan; 29 Jan 
Quebec Power... ... %| 23 22% 23%! 41,1891 22% Jani 25% Jan 
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Montreal Curb Market 


























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 

Donnacona Paper A.....- 16%! 15 16%} 8,223; 14% Jan; 17 Jan 

i ae timate diners 15 14 16 1,015} 14 Jan| 16% Jan 
East 1 Koot Pw7%cm pfl00|; 33 28 33 175| 28 Jan| 33 Jan 

Eastn Dairies7% cm pf100; 25%| 25% 28 230; 19 Jan}; 30 Jan 
Fairchild Aircraft Ltd- -.--. 11%; 11 13 11,120 9 Jan} 13 Jan 
Ford MotorCoofCanA..*;| 28 25% 28 14,678| 22% Jan; 28 Jan 
Foreign Pow Sec Corp...-.*} 2.00 | 1.25 2.00 5 1.25 Jan| 2.00 Jan 
Fraser Cos Ltd....-..... *| 32 2 34 936; 31% Jan| 34% Jan 

Voting trust ctfs *| 632 31% 34 5,561) 31% Jan} 34% Jan 

Freiman Ltd 6% cum pfl00| 48 48 48 10} 48 Jan| 49 Jan 

GenSteelWares7% cmpfl100| 93%/| 8&8 94%| 2,039) 76 Jan| 98% Jan 
Hydro-Electric Sec Corp.*| 10%| 10 10% 300 8% Jan| 10% Jan 
Imperial Oi] Ltd... ...-.- *| 21%!) 21% 21%) 6,603) 21 Jan| 21% Jan 
Inter-City Baking Co--.100)- ----- S 38 20; 38 Jan| 39% Jan 
Int Paints (Can) L noe  ainaitne 9% 10%] 1,113 6% Jan| 10% Jan 
Intl Paints 5% —_ _—  eilaninae 20 0 170}; 19 Jan} 20 Jan 
Int Petroleum Co Ltd.... : 35%) 35 35%) 4,724| 33% Jan; 36 Jan 
Inter Util Corp pte a eee 18% 19 205| 16% Jan; 19 Jan 
Inter Util Corp class B..-. 2% 2% $$2%! 9,470} 1.65 Jan 2% Jan 
MacLaren Pow & Paper..*| 35 33 37 3,848} 33 Jan} 37% Jan 
Massey-Harris5% cm pf100} 645<| 60% 64%) 1,135) 52% Jan) 64% Jan 
McColl-F Oil en, > pf 100 Jidaoe 9944 100 53} 99% Jan; 100 Jan 
— Dist Ltd A..... 14 13% 14 2,180} 12% Jan; 14 Jan 
Lddoebnnannenbbe ames 4, 4\% 4% 217 4 Jan 4% Jan 
Mivebell & Co (Robt) Ltd *| 28 26 29%! 7,386; 21% Jan; 30 Jan 
oe ag ge, Tubes Ltd.° 100 100 101% 85) 99 Jan}; 101% £=Jan 
EE St Odo cigs Secnece 20 20 15} 20 Jan} 20 Jan 
Price Bros & Co Ltd... “i60 38 35 39 10,870} 25 Jan} 40 Jan 

6% % cum pref. ...-.- l 126%} 118 127 1,890}; 98 Jan}; 127% Jan 
Power of Can cum pref 100}. -_---- 105% 105% 50] 104 Jan} 105% Jan 
Quebec T & Pow Corp A..* 4% 44 4% 120 4% Jan 4% Jan 
Reliance Grain Co Ltd... *}__---- 13% 13% 5} 12% Jan} 13% Jan 
Royalite Oil Co Ltd_..-.-.- *| 49 43 49%| 3,095} 43 Jan| 49%, Jan 
Sarnia Bridge Co A_....- *| 21 16% 21%] 1,020) 13 Jan} 21% Jan 

SP eS OS ee *| 14 9% 15 678 ‘ Jan} 15 Jan 
Southern Can P pref..100;| 106 104% 106 65} 104 Jan} 106% Jan 
Standard Clay Prod Ltd100} - - ---- 10 14 15 Ss Jan} 14 Jan 
Thrift Stores Ltd— 

6% % cum Ist pref... .25/------ 7% =$7% 60 7% Jan 7% Jan 
United Amusement A....*| 25 25 25 10} 23% Jan; 25 Jan 
United Distillers of Can. .*/-__-- -- 1.05 1.05 50 1.05 Jan 1.15 Jan 
United Securities Ltd. .100}--~---- 25 25 15} 25 Jan| 25 Jan 
Walkerville Brewery Ltd * 3 2% 3 1,640 2% Jan 3% Jan 
Walker-Gooderh & Worts *| 47 45 494 716} 45 Jan} 49% Jan 
Walker-Good & Worte pf *|____-_- 19% 19% 68| 19% Jan| 19% Jan 
Weston Limited George..*| 17%4| 17% 17% 50| 173% Jan| 17% Jan 

Mines— 

Aldermac Copper Corp-...* 1.60 1.60 1.80' 21,800; 1.60 Jan 1.85 Jan 
Alexandria Gold Mines...1| 3%c| 3%c 4\e . 3%ec Jan| 4%e #£x2Jan 
ee i. ube *| 6%C 6c 6c! 16,500) 44%c Jan) 6%e Jan 
Arntfield Gold........-.- ] 89c 89c 89c ; 85e Jan! 9le Jan 
Beaufor Gold.........-.. 1 50c 49c 50c| 20,675| 49ce Jan} 53c #£Jan 
Big Missouri Mines Corp.! 65e 6le 65c) 7,650) 61le Jan| 69ce¢ #£=Jan 
Bouscadillac Gold Mines.1 49c| 48%c 52¢c| 22,350) 48%c Jan; 6le Jan 
Brazil Gold & Diamond M1|------ 10c 10¢ 6 9%e Jan| 1l5e Jan 
Brownlee Mines (1936)...1| 10%c! 9%e 12%c/}186,600| 9%c Jan} 13ce Jan 
Bulolo Gold Dredging Ltd 5 28 27% 28 2,167| 27% Jan; 29 Jan 
Cndn Malartic Gold_---- 2.00 1.85 2.00} 9,100 1.85 Jan 2.14 Jan 
Cartier-Malartic G M Ltd : 35e¢ 34c §=6©.39e! 63,500} 34c =Jan' 47%c Jan 
Central Patricia Gold__-_-1 440| 4.25 4.40 730| 425 Jan 4.50 Jan 
Clericy Consol Mines....*| 7%c| 7%e S8%e| 12,900) 6%4c Jan 9c Jan 
Consol Chibougamau...--1 2.26| 2.25 2.55) 15,625} 1.98 Jan| 2.67 Jan 
Dalnousie Oil Co..._.-.-.- * 2.65 1.70 2.67} 60,650 1.37 Jan 2.67 Jan 
Dome Mines Ltd... ....*/-.---- 50 50 100| 47% Jan| 50% Jan 
Duparquet Mining Co...1| 6%c| 6c 7c| 50,300) 5%4ce Jan 7c §6©Jan 
East Malartie._....._. -.- 1.45 1.45 1.57) 14,675 1.20 Jan 1.60 Jan 
Eldorado Gold Mines Ltd } 2.48} 2.48 2.60) 12,200} 2.35 Jan| 2.67 Jan 
Falconbridge Nickel M..* 11% lly 11% 2,510} 11% Jan 12% Jan 
Francoeur Gold Mines Ltd* 1.30 1.25 1.40} 20,850} 1.15 Jan 1.50 Jan 
Graham-Bousquet Gold--1}--- - - - 18e 2lic| 2,7 18c Jan| 23%ec Jan 
Greene Stabell Mines Ltd. , 39¢ 36c 46c| 44,400) 36c Jan| 46c #£=Jan 
Eas ae 3.69| 2.90 3.70) 52,635) 2.75 Jan} 3.70 Jan 
Homestead Oil & Gas-_.- = 75 75 85 3,600| 57c Jan| 85c # Jan 
Hudson Bay Min & Smelt *| 34%) 34% 35 900} 32% Jan); 35% Jan 
J-M Consol] G M Ltd....1 44c 44c 45c} 18,300} 43c Jan} Sle Jan 
Kirkland Lake Gold-.-_-- 1 1.27 1.21 1.28}; 1,450 1.14 Jan 1.35 Jan 
Lake Shore Mines....-.-..- 1} 57%| 57% 57% 1,000; 57 Jani 59 Jan 
Lamaque Contact G M..* 15¢ 15e 18c} 19,500} 15e Jan} 20c #£Jan 
1 Lebel- Oro Mines... ....-.- a 22c 23c} 3,233; 18e Jani23%c # £4Jan 
Lee Gold Mines Ltd. _-... ] 6\%c| 6%e 7c! 16,800 6c Jan| 7%e #£xJan 
Macassa Mines........-.1 7.90 7.80 8.00} 2,200 7.80 Jan 8.15 Jan 
MelIntyre-Porcupine - - - - - — 41 41 260| 39% Jan); 42% Jan 
McwWatters Gold_____--- * 1.05 1.03 1.10) 2,100) 9Qle Jan 1.19 Jan 
Mining Corp of Can Ltd-_-_*/--~---- 3.80 3.80 150; 3.80 Jan 3.80 Jan 
Moffatt-Hall Mines... .-.-.- RES 3%4c 4c| 9,200| 3%c Jan| 7%c 4Jan 
Mon Ripert tee ee Tee 3 30c;} 1,100) 25c Jan}; 30c #£Jap 
Newbec Mines Ltd_---_-_- tA 6%4¢ 8e| 1,600 5e Jan Sc Jan 
O’Brien Gold Mines Ltd_.1 9.60 9.00 10.25} 21,585 8.50 Jan 13% Jar 
Pamour Porcupine M Ltd*}_.-__-- 3.80 4.00 420; 3.80 Jan 4.05 Jan 
Parkhill Gold Mines Ltd_.1 22c] 21%%c 23c} 16,700) 21%c Jan| 24c #£=Jan 
Perron Gold Mines Ltd...1 2.42 2.15 2.51} 21,525 2.15 Jan 2.51 Jan 
Pickle-Crow Gold_...-.-_. ] 8.55 8.50 8.60 650 8.05 Jan 8.70 Jan 
el aa aes 6.35 6.35 100} 6.35 Jan| 6.70 Jan 
Quebec Gold Mining --.-- Pe 75e 75c 200 75c Jan 75c Jan 
Read-Authier Mine Ltd._.1 5.70| 5.55 5.85) 3,925) 5.00 Jan| 5.85 Jan 
Ritchie Gold............ EAE 7\Ke 8c! 4,000! 74c Jan 9c Jan 
San Antonio Gold_____-_- Bee 2.38 2.38 100; 2.35 Jan 2.38 Jan 
I os liek oe ett oe i 82¢ 8le 83c] 11,200} 76c Jan| 94c #=%Jan 
Sherritt-Gordon________- 1 3.20 3.10 3.35 ‘ 2.90 Jan 3.60 Jan 
Siscoe Gold Mines Ltd...1 6.35 6.20 6.65| 35,225 5.10 Jan 6.65 Jan 
Sladen Mal]. -...........-. 1} 205!) 1.93 2.10} 18,150} 1.90 Jan} 2.22 Jan 
Stadacona-Rouyn-__.____* 1.30 1.04 1.31/204,425| 94c Jan 1.31 Jan 
Sullivan Cons Mines Ltd.] 2.15 2.12 2.25) 44,740) 2.00 Jan 2.25 Jan 
Sylvanite Gold________-- 4.15 4.15 375| 3.90 Jan| 4.20 Jan 
Teck-Hughes G M Ltd._..1 5.60 5.55 &.60}| 1,360 5.30 Jan 5.60 Jan 
Thompson Cad......._. ] 1.80 1.38 2.02/214,366| 1.30 Jan| 2.15 Jan 
Towagamac Exploration.1 1.49 1.49 1.58 45 1.31 Jan 1.62 Jan 
Ventures Ltd... ....-. * 2.95 2.95 3.15| 2,550 3.00 Jan 3.15 Jan 
White Eagle Silver_.___- ER 44c 4c} 1,000} 4%c Jan| 44c Jan 
Wright-Hargreaves. _... =} 8.00! 7.95 8.10] 2,725| 7.60 Jan’ 8.20 Jan 





Toronto Stock Exchange 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 














Friday | Sales 
Last |Week’'s Rangel for | Range Since Jan, 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
EF es a * 9% 8% 9%] 33,863 6% Jan; 10 Jan 
6% preferred..._...100| 53 50% 56 1,845] 42 Jan} 457 Jan 
Alberta Grain._.....__. * 6% 6 6%] 1,520) 4% Jan 6% Jan 
Alberta Grain pref__._. 100} 41%! 38 43% 640} 28 Jan} 434% Jan 
Bose Power A.....-- *| 19%] 18% 20%] 7,270} 18 Jan} 20% Jan 
LEVEE _ Foe 5 8 3% 225 7% Jan 8% Jan 
mT Brothers. ........ *| 19 18% 19 375) 18 Jan} 21% Jan 
NS ll i ie a 106 106 60] 104 Jan} 106 Jan 
Beauharnois...........- * 63 6% Ss 2,385 6 Jan 10 Jan 
Bell Telephone........ 100; 160%! 160 160% 221) 159 Jan} 160% Jan 
Blue Ribbon -_......_-- ee 5% 5% 17} 4% Jan 6% Jan; 
Blue Ribbon pref... . .. SATS! 36 4 45 35 Jan 40 Jan 
































16 King Street West, Toronto. 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
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Toronto Stock Exchange 




















Friday) Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Continued) Par| Price |Low High| Shares Low High 
Brantford Cordage pref - -25 26%| 26% 26 125} 26% Jan; 26 Jan 
DERE conasesone cance 21%| 20% 22%] 23,026) 18% Jan; 22 Jan 
Brewers & Distillers new -6 en ae 7% 8% 536 7% Jan 8% Jan 
Brewing Corp. of Canada 3% 3% 3%] 13,650) 2% Jan 3% Jan 
Lddintdbakebboe 20%; 17% 21 2,720; 14% Jan; 21 Jan 
British American Oil..... *| 625 24% 25%] 11,025) 22 i} Jan| 25% Jan 
OE Bececceccans _ aoe 37% 37% 5| 37 Jan}; 39 Jan 
KONG ESR beNS dO eoee , oe ll 11% 325} 10% Jan| 11% Jan 
Building Products A... . i tn itl 64 65 285) 57 Jan} 66 Jan 
Burry Biscuit new.-...~. 50c}_....- 7 7% 590 7 Jan S Jan 
Dt [nine oceonmedia 25; 43%) 43 44% 615) 43 Jan} 44% Jan 
Canada Bread.......... . 8% 8 8% 755 8 Jan 8% Jan 
OEE =— 55 55% 105} 51% Jan}; 55% Jan 
Canada Cement.......-.. *| 16%| 15% 16%] 2,255) 15% Jan) 16% Jan 
sen aiaintel renee 100} 106 105% 106% 156} 103 Jan| 106% Jan 
*| 86 86 87 390; 8&6 Jan; 87 Jan 
Canada Steamships ------ * 4 3% 4 145 2 Jan 4 Jan 
Canada Steamships pf. 100 8% 7% 8%! 2,210 6% Jan 9% Jan 
Can Wire & Cable A.._-. 62 60% 62 95) 56 Jan} 62 Jan 
Canada Wire & Cable B..° 25 24% 28 83} 19 Jan| 29 Jan 
Canadian Bakeries... .*}-.~.---- 5% «6 75 5 Jan 6 Jan 
ll, 00 67 67 70 35} 67 Jani 70 Jan 
anners......- _, Sa 8% 69 845 8 Jap 9 Jan 
Cdn Canners ist pref _.100/..-.--- 99 99 80; 99 Jan| 100 Jan 
2nd preferred * 12 11% 12%! 2,975) 10% Jan| 12% Jan 
Cdn Cusmaee lstpref new20 20 20 20% 5 20 Jan} 20% Jan 
Canadian Car.......... 20%| 18% 21%/] 12,970} 18% Jan) 21% Jan 
i attininae Seiten 31 28% 31% 966) 28 Jan| 31% Jan 
aston natin, *| 44%| 44% 45% 375) 44 Jan| 46% Jan 
Cndn Industrial Alcoho] A* 7% 6% 7%| 5,460 6% Jan 7% Jan 
nab ebbocthtnnedetine 7% 6% 7% 260 6 Jan 7% Jan 
Canadian Locomotive. .-..*)--.---- 18% 19 15} 17% Jan; 20 Jan 
Canadian Ojl.....-.....*| 17 16 17% 285; 14 Jan} 19 Jan 
Canadian Pacific Ry -..-25 155 15% 16%] 15,748; 14% Jan) 16% Jan 
Canadian Wineries... ...*/..---- 3 3% 5 2% Jan 4 Jan 
Carnation Co pref. -.-..- 00 oan bee 104% 104% 20} 103% Jan; 104% Jan 
EERE *| 16%; 15 17 2,200} 14% Jan; 17 Jan 
Consolidated Bakeries_...*| 20%| 204% 21 1,195} 20% Jan} 21% Jan 
Consolidated Smelters..25) 77° 75 80 1,495} 75% Jan; 81% Jan 
Consumers Gas. ...... 100} 204%| 204 204% 66) 203 Jan; 207 Jan 
a *| 26%! 26% 27 220; 26 Jan| 27% Jan 
Distillers- Seagrams _ aE 8 *| 26%! 26% 27%| 5,375} 26% Jan; 28% Jan 
Dominion Coal pref....25| 20%} 20% 21 805; 20 Jan} 21% Jan 
Dominion Steel & Coal B 25 14%] 13% 14%) 5,645) 12% Jan| 14% Jan 
Dominion Stores ........ ll 10% 11% 975} 10% Jani 11% Jan 
Eastern Steel geen 23 22 23 1,245} 19 Jan} 24 Jan 
i ne ee RT a 109 + 109 5} 109 Jan} 109 Jan 
Easy Washing. ......... . 8% 6% 9%! 5,615 4% Jan 94 Jan 
English Electric A.....-.-. Ticcaned 36 36 265; 31 Jan| 36% Jan 
8, aa _ ae 16 16 100}; 14% Jani 16% Jan 
Equitable Life. ..... ._-. 25 6% 6% 7 68 5% Jan 7 Jan 
Famous Players ---....--- , Te 284% 28% 8| 28% Jan; 28% Jan 
y ee *| 23%!) 22% 23%) 2,470} 22% Jan; 23% Jan 
Fr eee *| 27%!) 25% 28 34,943} 22% Jan; 258 Jan 
ce eit dentittnien en eitnesinten en * 9 YQ i) 150 S Jan ll Jan 
General Steel Wares..... * 15 12% 15%; 10,035 8 Jan} 15% Jan 
Goodyear Tire.......... *| 86 85 87 285) 85 Jan)} 89% Jan 
EE 60| 57 56 57 250; 56 Jan} 57 Jan 
Great Western Sad_..__- * 2% 2% 2% 55 2% Jan 3 Jan 
Gypsum L. & A.......-.. ~| 16%) 15% 17 4,933) 14 Jan} 17% Jan 
Hamilton Cottons pref_30-|------ 34% 35 193; 30 Jan; 35 Jan 
Hamilton Un Theatres. _25 3% 3% 3% 350 2% Jan 3% Jan 
Hamilton Un Theat pref 100 sinniieniinaiedl 68 68 35| 65% Jan! 69 Jan 
Harding Carpets. .-...... 7 6% 7 9,660 5% Jan 7 Jan 
Hinde & Hotes PR + heen ; 20%; 20 21 680}; 20 Jan| 21% Jan 
Imperial Oll Ltd....... es 6©6221%| 21 21%] 13,194} 21 Jan} 22 Jan 
Imperial Tobacco. ...... ae 14 14% 1,045} 13% Jan); 14% Jan 
gi ll ln a is do taiidia 7 7% 20 7% Jan 7% Jan 
Intl MUliag pref._._._ ee 103 % 104 290; 102% Jan; 104 Jan 
Internat] Nickel com..-.. *| 64%! 63 64%] 8,113] 62% Jan) 64% Jan 
Internat] Petroleum... .. *| 35%!) 35 35%! 7,176) 34 Jani; 36 Jan 
Internatl Utilities A...-.. + §6§618 18 19 705| 15% Jan}; 19% Jan 
Internat! Utilities B..._. * 2% 2% =2%] 8,335 1% Jan 2% Jan 
Kelvinator... . .. .*| 37%! 36 39 840; 30% Jan; 39 Jan 

Lang & Sons Ltd. ~ (John) 

natin codices * 18%) 17% 184] 1,045) 15% Jan) 19 Jan 
Laura Secord........... *| 74 72 74 95| 72 Jan| 77 Jan 
Loblaw Groc A_.._.....- *| 23%| 23% 24% 776| 23% Jan| 24% Jan 
Se eee Sra ¢; 22 21% 22 1,065) 21 Jani 22 Jan 
Maple Leaf Gardens__-__- Gictniioe 44 % 25 % Jan % Jan 
i attiniiem iad dike Bk, dae 24% 2% 25} 2% Jan| 2% Jan 
Maple Leaf Milling.....- *| 10% 6% Il 15,520 6% Jan; Ili Jan 
Maple Leaf Milling pf_100); 12%; Ill 12%! 2,810 9% Jan) 12% Jan 
Massey-Harris com... ..-_. ° i] 8% 9%! 4,260 8% Jan 9% Jan 
i Se Oem 100 3 60% 63 2,285; 52% Jan; 65 Jan 
McColl-Frontenac....._- *| 13%] 13% 14 885} 13% Jan| 14% Jan 
SE he PE 100} 100 100 100% 205} 99 Jan} 100% Jan 
Monarch Knit pref - - - . 100} ------ 83% 83% 10; 83% Jani 86 Jan 
Moore Corp common....*| 44 44 44% 945, 43% Jan; 44% Jan 
aE ORT IES a EE, 100} 180 180 182 73| 180 Jan} 183 Jan 
CP ER RSI 100| 265 264 265 20} 265 Jan} 265 Jan 
National Grocers... -_.. ° 8] 8) 9%! 1,180 8% Jan 8) Jan 
PeeeentOS.. . cencccces ae 138 138 10] 137 Jan} 138 Jan 
National Sewer Pipe. ...*| 21%) 21 21% 345) 20 Jan| 21% Jan 
Ontario Steel Products- .-*|------ 18 18 165] 15 Jan}; 18 Jan 
Orange Crush........-.-- _ Se 3 3 10 2 Jan 3 Jan 
Page-Hersey ............ *| 101%) 99% 101% 445| 99% Jan) 101% Jan 
Pantepec Oil. ........... 1 8% 8% 9%! 8,020 84% Jan 9% Jan 
Photo Engravers... --.-.-- *| 26%) 23% 26% 615} 23% Jan| 26% Jan 
 ¢ is *| 28 27% 28%] 1,125) 27 Jan} 29 Jan 
Pressed Metals. .....-..- *| 33%! 33 ba 550; 33 Jan} 34% Jan 
Remington-Rand-.-....-.- , 25% 25%| 2,625) 22 Jan} 25% Jan 
RR ae 32 32 70| 31% Jan} 32 Jan 
Russell Motor........100}) 56 56 56 30} 56 Jani 56% Jan 
hi, ee 100} 110%} 110% 110% 5} 110 Jan} 110% Jan 
Saguenay Power pref...100 ie ae 100% 100% 5| 100% Jan) 101% Jan 
che trctn, « dciaiaine 28 23 28 600} 20 Jan} 28 Jan 
neta ee aitine *| 15 13 16 855} 11% Jan! 16 Jan 
Simpsons Ltd pref.... 100} 106 103 % 108 670| 99% Jan! 108 Jan 
Standard Chemical... *| 14%) 14% 14% 10; 13% Jani 15% Jan 
Standard Steel pref...... _ Saggy 48 48 25, 46 Jan; 48 Jan 
Stee lof Canada. -........ *| 82%; 80 83% 525; 80 Jan} 85% Jan 
i at eae 76 79 35} 73 Jan} 79 Jan 
Sterling Coal......... 3% % 50 3% Jan 4 Jan 
Tamblyns Lts........_.. 16%| 15% 16%] 3,349) 15% Jan; 16% Jan 
Tip Top Tailors.......-- _ ae 10% 11% 190} 10% Jan| 11% Jan 
PUGRTOG.. coccccccco GE 108 108 15! 106 Jan! 108 Jan 











* No par value. 
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Canadian Markets 





— Listed and Unlisted 








‘Toronto Stock Exchange 


Toronto Stock Exchange—Mining Section 









































Friday Sales Friday Sales 
Last |Week’s Range} Dl Range Since Jan. 1 1937 Last |Week’s Range| for | Range Since Jan, 1, 1937 
Sale of Prices eek Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price\|Low High| Shares Low High 
Union Gas............. *| 18%] 17% 19 12,980} 16% Jan; 19 Jan | Bunker Hill............ a 13¢ 13c 14\c| 10,175)12%e Janjla4igc Jan 
United Steel com........ ° 8% s 8%} 5,010 8 Jan 9% Jan & Edmonton....*} 3.50) 2.95 3.60) 58,200) 2.60 Jan; 3.60 Jan 
Walker (Hiram) com-..... *| 47%| 47% 48%| 4,257) 45% Jan| 48% Jan | Calmont Olls...........1] 74}%c 58c 74%c/| 35,620} 42c Jan) 74%c Jan 
2 *| 19%] 19% 19%] 1, 19% Jan} 19% Jan Ma c. --*| 1.99) 1.80 2.03) 27,895) 1.84 Jan; 2.14 Jan 
Western Can Flour. ..... *| 612 11% 12% 320} 11% Jan| 12% Jan | Cariboo Gold.-.........-. 1] ,1.65} 1.62 1.70) 1,630) 1.60 ,an) 1.75 Jan 
Western Can Flour pf..100)..__-_. 88 88 10 Jan Jan | Castle Trethewey.._....1/ § 1.46) 1.46 1.63] 16,960} 1.46 Jan; 1.66 Jan 
— (Geo) common..*| 17%] 17 18%] 1,935] 17% Jan) 18% Jan | Cen ---1] (43.0) 4.25 4.45) 16,695) 4.25 Jan; 4.50 Jan 
sanacadeleeae oe 15 Cen 35c 49,050/31%e 
: ; 9,560 20 . 
2enescennounnaeeceos 738 um scctus / ‘ 19,470 : , 
Winnipeg Elec pref . . .100 41 40 44 489; 31 Jan| 44 Jan | Clericy Consolidated... .. + 8c 8c} 23,200) 64%c Jan) 8%ce Jan 
Wood (Alex & Jas) pref. 100}. ..--- 60 @60 20; 53 Jan} 60 Jan | Commonweath Petroleum * a 35e 49c} 16,100 4c Jan) 49c Jan 
.50| 3.45 3.50} 1,200 Jan| 3.45 Jan 





50 
Toronto Generai Trust. 100 








164 








110 











Toronto Stock Exchange—Curb Section 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1937 



















Dominion Bridge 
Dom Foundry & Steel. ...* 
Dom Tar & Chemical. 


Prairie Cities Oil........ 
Robt Simpson pref. ..-.- 
Rogers Majestic 


Preferred 
Stop & Shop...........- 
Super Petroleum ord. ---° 








7% 
8% 
34 











Jan 











Timmins 


Owen Sound Bourlamaque 


Chicago Board of Tra 


9 
F. O°HEARN &A CO. 
STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES j 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity peehengetne.) 




















Toronto Stock Exchange—Mining Section 


Jan. 16 to Jan. 22, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1937 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Aome Gas & Oll.......- *| 15%c 14c 16c] 27,300} 14c Janil7%c Jan 
Pn -cncanuneane li 6%c| 6%e 8c} 26,200} 6%e Jan 8c Jan 
Ajax Oll & Gas........- eee 46c 50c ,300| 42c’ Jani; 54c #=Jan 
Alexandria Gold.......- lj 3Mel 3c 4c] 26,500] 3%c Jani 4%c Jan 
Algoma Mining ......... *| 7%C 5c 7% cj144,000] 54c Jan 7%c Jan 
Anglo Huronian......... *| 7.00} 65.0 7.00) 10,303; 6.50 Jan; 7.00 Jan 
Argosy Gold Mines...... *| 1.20) 1.18 1.25) 15,750} 1.13 Jan 1.27 Jan 
AER) ewdscecocunce 89c 86c 90c;) 4,2 85c Jan Jan 
Ashley Gold...........- 1 10c} 9%c 10c}1 6, 9%ce Jan} 16%e Jan 
Astoria-Rouyn.........- 1 15c 9c 16%4c11062200] 9%c Jani illic Jan 
St add ceanneced *| 1.60] 1.57 1.79) 68,738] 1.57 Jan 1.83 Jan 
EM 6%cl 6%c 7c} 62,300; 64%ce Jani 7K%e Jan 
Bankfield Cons Ltd. ....- 1} 1.58] 1.50 1.63) 34,601} 1.50 Jan} 1. Jan 
Base Metals... ......... 28c 27c 30c ,650!| 25c Jan} 33c Jan 
Beattie Gold Mines...... *| 1.43) 1.40 1.45) 21,325) 1.30 Janj| 1.50 Jan 
Bidgooe Kirk........... 1 1.60} 1.50 1.64] 36,031] 1.50 Jan} 1.70 Jan 
Big Missouri........... 1 65c 62c 65c} 22,199] 60c Jan| 70c Jan 
Bobjo Mines......-....- lj 22%ec 20c 23c/ 36, 19c Jan} 25ce Jan 
Bralorne Mines. ........ * 8.90} 8.10 8.95) 9,095} 7.90 Janj| 8.95 Jan 
B R X Gold Mines..... 50c 9c 9c 9c; 2, 9c Janil0%c Jap 
Buffalo Ankerite........ 1 11% 11% 11%] 2,270 11% Jan}; 12 Jan 
















































































































MelIntyre Porcupine..... 5 
McKenzie Red Lake..... 
pag Ms BET . 9 
I 20c 22c 
SR eae Se 60c 
Newbec M —_ 
Arges 12¢ 
gillian 1 88c 86c 1 .02/151,810 72c Jan; 1.05 Jan 
> ill (aetatheinaleadegem ae 19¢ 13c .20%cj175,800} 13c Jan); 19c¢ Jan 
Pamour-Porcupine.....- *| 3.75) 3.75 3.95) 13,080] 3.70 Jan; 4.00 Jan 
Paulore Gola Mines......-. 32c 32c 40c} 33,25C} 30c Jan); 40c Jan 
Paymaster Consolidated..1} 1.24) 1.17 1.38|786,350) 1.07 Jan) 1.38 Jan 
Perron Gold... 1} 2.40] 2.17 2.50] 51,315} 2.10 Jan| 2.50 Jan 
Peterson-Cobalt......... 1] 2%c| 2%e 3%c\109,600) 24%4c Jan) 3%c Jan 
Petrol Oil & Gas... ..--- ih ne 68c 68c 600 Jan 68c Jan 
Pickie SO 1} 8.60] 8.40 8.70} 19,680} 8.00 Jan| 8.80 Jan 
Pioneer Gold.........-.. 1 40] 6.25 6.50} 2,890] 6.00 Jan} 6.75 Jan 
Powell-Rouyn Gold_....--. 1.64 1.61 1.72) 27,350 1.58 Jan 1.82 Jan 
Premier Gold.........-.-l/ 4.20} 4.25 4.40) 18,285} 4.00 Jan); 4.50 Jan 
Preston (new)..........* 1.43 1.32 1.47| 85,775} 1.29 Jan 147 Jan 
pectors ays....- * 1.30 1.30 1.40} 1, 1.30 Janj 1.55 Jan 
Quebec Gold_..........- SH 75c§ 80c} 5,600} 70c Jan) 80c Jan 
Quemont Mining......-- ERS: 30cg 48c] 10,400} 15c Jan} 48¢ Jan 
<TR 5.75| 5.60 5.75) 11,640} 5.00 Jan}; 5.85 Jan 
Red Lake-Gold Shore... 1.28 1.25 1.37) 45,475) 1.25 Jan} 1.60 Jan 
| ee 1.20 1.20 1.23} 23, 1.20 Jan 1.35 Jan 
NO RE a 1 43c 39c 44%4c/307,670| 36c Janj45¥c Jan 
Royalite Oil. ..... .-.*| 49%c 44c 49%c;} 3,100/43%c Jan) 49%ec Jan 
San Antonio.........-... ii. Bek’ Oe 14,360} 2.25 Jan| 2.40 Jan 
Shawkey Gold........-- . 8lec 80c 83c ,23 76c Janj 94c =Jan 
eep Creek. ......... 67¢ 70c 70c ; 70c Janj| 80c Jan 
Sherritt-Gordon......... 1 3.20} 3.10 3.35)118,730} 2.92 Jan}; 3.60 Jan 
Siscoe Gold....-.-------- 1} 6.30) 6.15 6.65)102,658} 5.00 Jan| 6.65 Jan 
Sladen Malartic......... 1) 2.06] 1.92 2.15} 66,345) 1.90 Jan} 2.24 Jan 
South Tiblemont.-....... * 5c] 3h%e 5c] 88,296] 34%c Jan 4\c Jan 
Southwest Petroleum -...* 80c 80c 80c}] 13,300} 62c Jan} 80c Jan 
Stadacona-Rouyn...-.-... . 1.27 1.05 1.31}197,675|904%c Jan 1.31 Jan 
St. Anthony Gold....... 1] 29%c 24c 30cj151,300} 2le Jan} 3le Jan 
Sudbury Basin “ 5.90 5.90 6.20} 5,566) 5.90 Jan} 6.25 Jan 
Sudbury Contact.......-. 1 39c 45c 40c} 41,900} 35c Jani40%c Jan 
ullivan Consolidated....1 2.16 2.12 2.23) 63,895 1.99 Jan| 2.23 Jan 
Sylvanite Gold.......... 4.20 4.05 4.25 anon 3.75 Jan| 4.25 Jan 
Tashota Gcldfields...... 1 20c 17c §=©._: 21} 132,502) 17¢ Jani24%c Jan 
Teck-Hughes Gold....-.. *| 5.65) 56.55 5.65) 11,8lu] 5.35 Jan| 5.65 Jan 
Texas-Canadian......... 2.10| 2.00 2.25) 32,125) 2.00 Jan} 2.35 Jan 
Toburn Gold....------- 1] 4.20} 4.15 4.35} 4,645) 4.05 Jan} 4.60 Jan 
Towagamac Exploration.1| 1.48} 1.47 1.60) 47,700) 1.30 Jan}; 165 Jan 
Teadwell-Yukon. ....-.. , 75c 75c 65c Jan 75c Jan 
EE SAS Nek PIT s| 2.93} 2.90 3.10] 20,205) 2. Jan} 3.19 Jan 
Wayside Consolidated .50c 6c] 5c 7c ,200 6c Jan| 7%c Jan 
Wee OE Lk accconn *| 4%cl 3c 5c}127,350} 3c Jan 5e Jan 
Wiltsey-Coghlan........ 1 14c] 11K%c 16%c|204,675| 5%c Jan| 16%c Jan 
ES. 1 53c 49c 5 64,0 45e Jan! 57c =Jan 
Wright-Hargreaves.....-. *| 7.901 7.80 8.10} 18,072} 7.55 Jan| 8.10 Jan 
Ymir Yankee Girl....... ° 36c 36c 37c , 34c Jani 37c =Jan 








* No par value. 


































































596 


Financial Chronicle 


Jan. 23, 1937 





























Quotations on Over-the-Counter Securities—Friday Jan. 22 







































































































































































































































































































































































Companies 
New York City Bonds New York Trust P SET 
Par, Bid | Ask 
Bid , Ask Bid | Ask 1 105 1118 (||Bmpire...........-. —— 30 31% 
1 1975....---- 106 |107%||e4%e Apr 11966.......-| -191 119936 | ee ee ee taal ais lene) ae... -7 100} 252 |262 

a3\ie July Bk of New York * 

a3i4e May 1 1954.......- 1094 }110}4||a4}48 Apr 15 1972........ 123 {124% | Bankers._...__-..-.-.--.- 10| 74%| 76%||Guaranty............ 100} 354 {359 

a3i4s Nev 1 1954.......- 109%4|111 |ja4}48 June 1 1974........ 124 |125% | Bank of Sicilly_........ 20; 10 | 12 (|\Irving...-............. 1 17%} 18% 

a3i4s Mar 1 1960........ 109% |110%||a44s Feb 15 1976.......- 12454|126% | Bronx County.........- 7| 10%| 113||Kings County..------ 100|1690 |1735 

a3\s Jan 15 1976.....-..- 109%4|111 |ja44eJan 11977.......-. 124%/|126% | Brooklyn..........-.-. 1 143 1148 ||Lawyers.............. 25; 51 55 

a38%e July 11975.......-. 113 4}115 a4 s Nov 15 1978........ 125 4) 127 

e4s May 1 1957.......- 115}4]117_ ||a448 Mar 11981.......- 1264/1284 | Central Hanover-.---..- 134 1137 ||Manufacturers_......- . 64 | 66 

a4s Nov 11958 ......-. 116 |117%4||a4448 May 1 & Nov 1 1957) 12244/|124 Chemical Bank & Trust. 1 70 72 || Preferred........... 20} 56 58 

e4s May 115° ....-..- 116 |1174\|\a4}48 Mar 11963......-.-. 123% 125 Clinton Trust......... 95 99 ||New York........... ~25| 1444%4/147% 

a4s May 1 1°77..-.-.-.--.- 11934/121 ||a4}4s June 11965.......- 124 %/126 Colonial aac 2 16 | 18 |ITitle Guarantee & Tr... 15 | 16 

e4s Oct 11°80.....-.-.-. 12034|122  |ja4}qs July 11967.......-. 125% ,126% | Continental Benk & Tr.1 18%} 19%/|U SGIRc ec ecccece 95 {105 

e4\{s8 Sept 1 1960........ 1194%4/121 a4.4s Dec 15 1971........ 127 |128% | Corn Exch Bk & Tr....- 69% 70%''United States......... 100'1985 (2035 

atiee Mar 1 1962........ ie 121 ¥4 a4is Dec 11979......-.-. 129%|131% 

a4\ies Mar 1 11964.......- 1 

Chicago Bank Stocks 
Par| Bid Ask Bta Ask 
New York State Bonds Ameri National Bank & First National. ....... 100} 315 {320 
~ 100} 270 Harris Trust & Savings.100}; 420 [440 
Bia | Ask Bid | A8k | Gontinental illinois Ban ~""!| Northern Trust Co....100} 820 |860 
$e 1076. ----------- zo] 40 "Tk |oma was, Bone 4 | rnng| | Count ii | a5 fay 

it Di. ogemseeagenecoen ‘ _— © . --- | e@y-Stock dividend...... 1 

Canal & Highway_- Highway Improvement— ex-Stock dividend 154 {158 
Se Jan & Mar 1946 to '71| 52.70 al 4s Mar & Sept 1958 to '67; 128%) --.. 

mrcnres Saparorg | 188 | [gum tne as fare ar) HEM) = 

Canal Imp 4s Jan oa ...|| Barge an’ . see Ss 

Can & Imp High 430 1968] 13534! ---lIBaweoTaxeseniies 17x! -::| | Hartford Insurance Stocks 

BOUGHT — SOLD — QUOTED 
Port of New York Authority Bonds 
a ——— rz PUTNAM & CO. 

Port of New Yor onne 6s Members New York Stock Exchange 
Gen & ref 48 M ar 1 1976.| 108%/|109 eT J&J 3| 106 [107 
Gen & ref 2d ser 888 65| 105 “110534 erminal 4(s ser D 6 CENTRAL ROW “HARTFORD 
Gen & ref 3d ser 3%s '76} 105 |105% | eae M&S) 00.70 |2.00% Tel. 50151 A. T. T. Teletype — Hartford 35 
Gen & ref 4th ser 3s. 1976 ----1102% ees M&S; 110%/112 

dge ty “6 mas b0.50 |1.75% 
George Washington Bri -_ aa . : 
4\<8 ser B 1940-53_M&N/ 113 '114%!] 1942-1960_-------- M&S! 114 ‘115% Insurance Companies 
Par; Bid Ask Par| Bid | Ask 
United States Insular Bonds Aetna Casualty & Surety 10 an is ome... — weccons 5 40% 4246 
Aetna Fire...........- 46 ome Fire Security... _. 

Phillippine Government— | Bid | Ask Bid | Ask | aetna Life..._....-.---- 10} 28 | 29%||Homestead Fire__.._.. 10} 22%] 24% 
4s 1946_........-.----- 100 |101}4|/Honolulu 68. .......-...- d3.50) 3.00 cultural..........- 25| 87% 90 ||Importers & Exporters.._.5| 6 8% 
4448 Oct 1959......-- 108 }4/1104||U S Panama 3s June 1 1961 122 American Alliance... ..- 10} 23%| 24%||Ins Co of North Amer_.10| 73%| 75 
4s July 1952......-.- 108 }4|110 4 ||Govt of Puerto Rico— American Equitable... _- 5| 38%| 41 ||Knickerbocker........_- 5| 17%! 19% 
Ss April 1955......-- 101 |103 avse July 1958........-. d3.75| 3.50 | American Home....... 10| 12%] 13%||Lincoln Fire...........- 5} 4% 5% 
58 ad 1952.......- 111 {114 July 1948..........- 112 {11334 | american of Newark...2%| 13 | 14}4||Maryland Casualty ..._- 1] 7%) 8% 
548 A 1941_......- 113 4/115 4)/U 8 conversion a 1946....| 111}4/113 American Re-insurance.10| 861%| 8914||Mass Bonding & Ins..12| 69%! 72% 

Hawaili aie Oct 1956..... 117 %'119% Conversion 3s 1947..... 1124'113% | american Reserve.._._. 10} 32 34 score Fire Assur oom. 374 wh  o 

American Surety....... 25, 59 61 erc Fire New’ 13 15 
Automobile. .......... 10} 30%) 32%|| National Casualty... 10} 18%) 20% 
Federal Land Bank Bonds Baltimore Amer_._..... 2 9 | 10 || National Fire.._....... 0| 64%) 66% 
Bankers & ppers....25] 109 {[11244|| National Liberty...... .. 2} 10 11% 

Bid | Ask Bid | Ask —— be accccccccscs 100 oP = National Union Fire ieee “1 @ = 

88 1955 opt 1945__.-- J&J3| 10354|103 %4||48 1957 opt 1937-...M&N| 102%4/102% | Camden Fire. .-......-. 5} 2: 4||New AS... 

3s 1956 opt 1946_..-.. J 103 %/ 103 %||48 1958 opt 1938_._..M&N} 103%|104% y mage ae ececce = o. +4 ed Se {om > ie oats 

Se 1056 opt 1046. -..MA&N| 103 75/108 16114148 1057 Opt. 1937 --MAN| 10196) 10174 | Connecticut Gen Lifs.-10] 34%] 36. ||New Jereey...+--.02.-30| 52%| 54 

3348 1955 opt oo 48 oD -- --- ee oat, See ate eeeceeee 

48 1946 opt 1944____- J&J\ 111%/|112% Continental me simpendee wt wt + ated York iiocwhennaey B +4 

Employers Re-Insurance 10} 49 | 51 ||North River_.__._... 27%| 29% 
OT Ry eS a > 8% ae ae gy National. 25 ye to 
i A, ATRL CI 7%| 50% ||Pacific wee 
Joi nt Stock Land Bank Bonds Fidelity . & Dep of Md__.20) 128 44/)132 || Phoenix. ............. 93%] 97% 
id r Fire Assn of PhiladelphialO} 80 82 Preferred Accident... ...- 21%| 23% 
Bid | Ask B _ Firemen’s of Newark__._.. 5| 12%] 14% Providence- Washington 10 38 

Atlanta 5s... ....------- 100 ---|| Lincoln 58.........---.-- 954) 9 Fireman's Fd of San Fran25;} 92 95 Reinsurance Corp (N 358 10%} 11% 

Atlantic 5s. -........----- 100 ---|| Louisville 56.......-.-.-- 100 --- | Franklin Fire._....____- 33%| 35%||Republic (Dallas). ..__. 25%| 27 

Burlington 58........---- 65 Maryland-Virginia 58 ---.- 100 --- | General Reinsurance Corp5} 45 47 ENE EPR RE SESE 12 13% 

California 56. .-.-....-.--- 100 ---|| Mississippi-Tennessee 58.-.| 100 --- | Georgia Home__....__. 10| 28 | 30 |ISt Paul Fire & Marine..25| 211%|217 

Chicago 56... ...-------- {7 New York 58. -.-......-. 99 |100 Glens Falls Fire......_.. 5| 48%] 50%||Seaboard Fire & Marine..5| 11%/ 15 

Dallas 5s. .....-.-------- 100 ---||North Carolina 58. ......- 9934|1004 | Globe & Republic._.___- 5| 21%| 23%||Seaboard Surety_...... 33 5 

Denver 58.....---------- 86 | 88}4//Ohio-Pennsylvania 56--- --. 99 34/101 Globe & Rutgers Fire...15| 76%| 80 ||Security New Haven...10| 34%] 36% 

Oregon-Washington 5s._..| 64 | 69 2d preferred. _....._. 15| 87%4| 90%/||Southern Fire.__.....- 10} 30 | 32 

First Carolinas 56... .....- 92 96 Pacific Coast of Portland 99% 101 Great American._...__.._. 28%) 29% Springfield Fire & Mar._.25 129 132 

First of Fort Wayne 44s... 99 101 Pacific Coast of Los Ang i) 100 -<—<- Great Amer Indemnity... 1 8% 10 Stuyvesant NG 5 ER SE 5 8 Ylg 

First of Montgomery 5s...} 90 93 Pac Coast of Salt Lake 5s__/| 100 --- | Halifax Fire.......__. 10} 22%] 24 Sun Life Assurance....100|) 975 {1025 

First of New Orleans oe 96 98 Pac Coast of San Fran 5s... 100 cece Hanover Fire * RE VS SO 10 36 38 Tra velers RET BLE 00 487 497 

First Texas of Houston 5s.| 9834/1000 /|/Pennsylvania 5s........-. 99 44/101 Harmonia__........... 10} 30%] 32%/|U S Fidelity & Guar Co..2| 28 29% 

First Trust of Chicago 44s/| 100 — i; Sete goo aat 109 j11l Hartford Fire.......... 10} 71 73 Se 55\%| 57K 

anae &. wa 2----------- = ar Ap per afi o------------ nk 253; | Hartford Steam Boller..10] 71}<| 73 Us Guarantes--...- --10 q1 ey 

Greenbrier 56..--...-----| 100 ..-|/San Antonio §8......----| 100 ete an. PEEP L 

aus teieeen te - Ne | 88° l\Southers hainuenote Gs2772] faose| 2154 

Tt? (i. aseese utaiern eso as si dina 

Sion of tae cite] oe isi fim {00 *| *.* , Surety Guaranteed Mortgage Bonds and Debentures 

Iowa of Sioux City ie ago .-| 97 {100 Union of Detroit 58__... 99 /|100 

Kentucky of — papmmacatangt 100 —_— arolina 5a...... 100 dee 

La Fayette 5e.......-...- se , gg ES Ot 99 44'101 Bid | Ask Bid | Ase 

Allied — —- = o- Nat yy ane wre 584 
k Lan nk k Arundel Bond Corp 2-58 63] 81 -_.|| Series B 2-5¢..-...1954| 81 5) 
Joint Stock Land Ba Stocks Arundel eb Corp 583] 83. | 2--|[Pocomae Bond “Goro (all 
Associa e o— a 2 anes.ase aae 
aie el Se fae” Meme ‘On| oe | 4a” | _ Debenture 2-68....1953| 5234] 5434||Potomac Cons Deb Corp— 

Sb couiescctline 100} 40 | 45 ||North Carolina_-._._- 100} 27 | 30 | Contlinv Bd Corp2-58'53) 79 | --.||  2-68...-...-.....- 474) 4934 

iltrrtrreeee:' i on 2 ya fe ——- eee Contl InvDeb Corp 2-68'53| 474| 4934||/Potomac Deb Corp 2-668 '53) 47%) 49% 
oc ccccncenennne 100; 75 | 80 |/Pennsylvania.........100} 16 | 20 | Finnire Properties Cor Potomac Franklin Deb Co 

Denver... -..---.----- 100} 10 14 ||/Potomac..-.......... 100} 42 46 93s eee ss 7545 48 51  enliey ppzalipese 1953] 47%| 49% 

First Caroiiuss.222222100] 3 | 8 |[Vinginian--~77777777-05| - 3g| 1 ‘| Interstate Deb Gorp2-60'55| 40 | 43 

SE Wdcdécccctden 100} 2 | 4 |/Virginia-Carolina -.--- i ee | ee Pee oe. 083 be Baca yoo fey he ~ - — 

Nat Wentiekdaas part ctfs Potomac Realty Atlantic 
nes Go bean nl “iuae bet Biel 
i at Cons B rp 2-58 5 aes y Bon ortgage 
Federal Intermediate Credit Bank Debentures | Nt Cons Ba Corp 2-50 °63) 78) iz wdgb 2-680 --2-2.--1088) 4734) 4946 
Bid Ask Bia | Ask 

FIC 1s.-..Feb 15 1937/0 .35%| ---||F IC 14s___July 15 1937/b 50%] _.. 

Big tie Maris teehee] [pio ie ce i Mere aaa] =~ Telephone and Telegraph Stocks 

F s_._Apr : aad ae ae 

FIC 134s_..May 15 1937|b.45%| _..||F IC 1%s...Nov 15 1937|0.70%| ~~~ elepnone a elegrap 

FIC1s.-.-June 15 1937/0 .50%| ---||FIC14s...Dec 15 1937/0.75%| —--- Par, Bid. Ask Par, Bid | Ask 

lab ESR errr Bey 
Bell Telep of Canada..100| 158 |161 ||Pac & Atl Telegraph....25| 20 | 22 
New York Bank Stocks Bell Telep of Pa pref..100| 12234|12334||Peninsular Telephone com*} 29%| 30 
Cincin & Sub Bell Telep.50| 98 {100 Preferred A___....- 100} 1104 /}112 
Par; Bid , Ask Par| Bid | Ask }j Cuban Telep 7% pref..100) 50 aad 

Bank of Manhattan Co.10) 36 36 ||Merchants Bank...... 100; 100 {115 Emp & Bay State Tel..100) 65 ..-||/Roch Telep $6.50 Ist pf 100} 112 {116 

Bank of Yorktown..66 2-3} 62 68 National Bronx Bank...50) 50 ... | Franklin Telegraph....100} 43 4 

Bensonhurst National..50) 65 .--|| National Safety Bank.1244; 18 20 Gen Tel Allied Corp $6 pf.| 99 {101 ||So & Atl Telegraph....-. 25| 22%) 24 

ee 13.55; 5144} 5344/||/Penn Exchange.-_-_ _.. - 10} 15 17 Int Ocean Telegraph...100} 96 {101 Sou New Engl Telep...100) 159 [161% 

City (National) ...... 2%| 46 48 ||Peoples National... .-. 50} 74 ... | Lincoln Tel & Telegraph. * _..| ..--||8’western Bell Tel pref.100| 123% |124% 

Comm onal..100| 214 /|220 '||Public National.._._.._. 25) 51 | 53 Mtn States Tel & Tel_.100| 151 14/153 

Fifth Avenue. _...._.- 00} 990 {1015 ||Sterling Nat Bank & Tr.25| 4534| 47% | New England Tel & Tel100| 137 34|13934/|| Wisconsin Telep 7% ptf- 109 114 |116 

First National of N Y..100/2225 (2265 ||Trade Bank._....... 12%} 25 35 

Flatbush National... ... 100; 37 42 

Kingsboro National...100! 65 een For Footnote see page 599. 
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Quotations on Over-the-Counter Securities—Friday Jan. 22—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 





Members New York Stock Exchange 
120 Broadway Deters im Tel. REctor 
NEW YORK STOCKS 2-6600 
——————S} 1855 —} 


Guaranteed Railroad Stocks 


(Guarantor n Parenthesis) 

















Dtotdend 
‘in Dollars: 

Alabama & Vicksburg (Illinois Central)........... 100 6.00 
Albany & Susquehana (Delaware & Hudson) ..... 100; 10.50 
heny & Western (Buff Roch & Pitts)........- 100 6.00 
Creek (New York Central) ................- 50 2.00 
Boston & Albany (New York Central)............ 100 8.75 
Boston & Providence (New Haven).............. 100 8.50 
Canada Southern (New York Central)............ 100 2.85 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-...100 4.00 
SD GD MT «. «s\n en ocneaniaseanoneel 100 5.00 
Chicago Cleve Cinn & St Louis pref “y Y Central) 100 5.00 
Cleveland & Pittsburgh (Pennsylvania) ~...........- 50 3.50 
ID Mts ii nein am penagnoasenbuoast 50 2.00 
Delaware ( ee ya ee 25 2.00 
Fort Wayne & Jackson pref (N Y Central)........ 100 5.50 
RR & Banking (L & N-A C L)-.......--.-- 10.00 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 
Michigan Central (New York Central)........... 100; 50.00 

Morris & Essex (Del Lack & Western)............. 50 3.875 
New York Lackawanna & Western (D L & W).-.-..100 5.00 
Northern Central (Pennsylvania) ..............-... 50 4.00 
Ss Dean 6 nn. « a gnesinéueequbesnacwaet 4.00 
Oswego & Syracuse (Del Lack & Western) Sededbeced 60 4.50 
Pittsburgh Bessemer & Lake Erie (U S Steel)_...... 50 a. 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 = 
& Saratoga (Delaware & Hudson)...... 100 6.82 
St. a Bridge ist pref (Terminal RR).........- 100 6.00 
emeneueh ith Cdtitmttiindbeuaaumbied 100 3.00 
Tunnel ab St Louis (Terminal RR).............- 100 6.00 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 
Utica Susquehanna (D L & W)_..._.-- 100] 6.00 
Valley (Delaware Lackawanna & Western)-_....... 100 5.00 
Vicksburg Shreveport & Pacific (Illinois vesement 5.00 
TEE tie ees eonereeneaneenetbounoscdocoea 5.00 
Warren RR of N J (Del Lack & Western) ........... "80 3.50 
West Jersey & Sea Shore (Pennsylvania) ._.......-... 50 3.00 























Private Wires to New York 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisalse Upon Request 


Stroup & Company INc. 
Philadelphia, Pa. 








Railroad Equipment Bonds 


















































41 Broad Sr., 


RAILRO AD BONDS . 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y¥. — HAnover 2-2455 — Bell Syst. Teletype NY 1-624) | 


Monthly 
Bulletin 








Railroad Bonds 











Augusta Union Station ist Rr NE A Bi IE Se inmcnan t —. -- oomme 
Birmingham Terminal ist 4s, 1957.........----------------- 101 103 
Boston & Albany ist 4s, April B, Wthhdsthehesds ddemdahibihieaen 106 109 
OB RRND ESSE 6444 G5~ 70 72 
SE TS GD, Be, din ee nit bitin aii etitihnane 85 87 
I a a ee 88% 90 
CR, SI on atria weil db ene titimeahinn ee 90 95 
ee eee re 2... deteneneeboan 104 105% 
Chateaugay Ore & Iron Ist ref 4s, 1942...................-. 91 93% 
Choctaw & Memphis Ist 5s, 1952.......................-.- 60 62 
Cincinnati Indianapolis & Western Ist 5s, 1965.............- 102 103 % 
Cleveland Terminal & Valley ist 4s, 1995............-...-.-. 98% 100 % 
Georgia Southern & Florida ist 5s, 1945...................- 71 72% 
Goshen & Deckertown ist 534s, 1978.....---............--. 98% 101% 
eben Peter Be Gb. Sa cmstio tiieemeccocaecacetusemoas 94 96 
Kanawha & West | F & — OIE HEE ROO 102 104 
Kansas Oklahoma & Gulf Ist 5s, 1978. .....-..............- 103% 104% 
Little Rock. & Hot Springs Western ist 4s, 1939.............- 1 33 
Long Island refunding mtge. 4s, 1949. ...................... 105% 106% 
DERG TNE GE BS Ss 0's cd rent neownbounéboneiannth 105 107% 
Maryland & Pennsylvania Ist 4s, 1951...................... 79 $1 
Meridian Terminal Ist 4s, 1955. ....-.........-............. 99 % 101% 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949.-........-.. 57 60 
Montgomery & Erie Ist 5s, 1956. ........................-- 99 101 
New York Chicago & St Louis 4s, 1946. ...................-] Tf-----]| ----- 
New York & Hoboken Ferry general 5s PRPS ee 76 82 
Piedmont and Northern Ry. Ist mtge. 3%s, Dulin dino ctitiimane 98% 100 
Portland RR Ist 3 48, eR LIFES SOR OE 72 73% 
ORRGs Ge, Rs dkte- cormdiianasasooescodcaseonmunmeoce 93 94 
Rock Island Frisco Terminal ESSE Bs 97% 98 
St Clair Madison & St Louis Ist 4s, 1951...............-...- 96% 98 
Shreveport Bridge & Terminal Ist 5s, 1955.................- Ooo awn 
a t 2b t £ | Seta eee aaa ae 72 74 
Southern [Illinois & Missouri Bridge Ist 4s, 1951.............. 95 97 
Toledo Terminal RR 434s, 1057. ..............-.-.-.-.----- 114 115% 
Toronto Hamilton & Buffalo 44s, 1966. ...........-...--..- 99% 103 
Washington County Ry Ist 34s, 1954...............-.....- 65 67 




















EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


UTAH POWER & LIGHT COMPANY 
$7 CUMULATIVE PREFERRED 


Berdell Brothers 


TEL. DicsBy 4-2800 


ONE WALL ST., N. Y. 


TELETYPE N.Y. 1-1146 












































pia | ast pia | ase Public Utility Stocks 
Atlantic Coast Line 4}8.| 01.50} 1.00||Missouri Pacific 4}s....-| 03.75| 3.00 ~ agg 
a ene See OM -oord. Same. Tae gence serornr= “=--""| 93:00] 2.00 | Alabama Power r $7 pref. * 854| 873 87 }4||Mlsstestppl Power $6 pret..| 72%) 77 i¢ 
a . . §-~.........~-.-.~- ¥ Arkansas bd e2eeseeceeooes 
Boston & Maine 4)48..-.-| 03.25] 2.25||New Orl Tex & Mex 448--| 08-75) 3.00 | Ai¢Gasa Blecorig pref *| 16"| 17 -||Musstesppl P &L$6 pt---4) 8144] 83 
334s Dec. 1 1936-1944..| 03.00] 2.25 panera cae ee gncipapnaraninnccn do 2.40) 2.00 $6.50 preferred......-.. | 632 33 }4||Miss Riv Pow 6% pref.100) 11434/116 
N Y Chio & St. L 4348.-.-| 52.50] 2.00 | , $7 preferred.----..... s| ,23_,| 35 || Mo Pub Serv $7 pret-..100) 1534) 1748 
Canadian National 48../ 02.60] 2.00 ee ee | b2.50 2.00 Atlantic City El $6 pref..*| 11444) --.-.||/Mountain States Pr com. .* 6%) 8 
heath PIO BEF b2:60| 2.00|IN Y NH & Hartt 4348..--| 03.75] 3.00 | BangorHydro-E17% pf 100) 137, |---|] og yong yr A A 
4 Canadian Pacitic 4348....| 02.50| 2.00]| &8.........-.-....... b3.75| 3.00 | Birmingham Elec $7 pref-*| 84%4| 86 }4/|Nassau & Suff Ltg pref-100/ 46)4/ 48 
Cent RR New Jer 4}s.---| 61.70] 1.25||Northern Pacific 4348.----| 01-50| 1.00 | Butt Niag & E pr pref-.-25) 2434) 25 44)| Nebraska Consol Gas... -100 7 te tn 
Chesapeake & Ohio 5}48--| 01.00) 0.50] Pennsylvania RR 4348----| 01-35] 1.00 Capettnn Be SES SF eee-<) 1S Poe New Eng GaBeuK | oa | 88 
a eee Man 6. «........--...-2... q1.25| 0.75 | 6 erred. -- ~~ - - 96 “ a” oe : 
ee ee eee es, ° b2.20 1.25 4s series E due Cent Maine Pow 6% pt 100 -~-—- ooo a Se 6% pref. 100 86% 874 
coconliduintiah dt ak b1.75) 1.00 Jan & July 1936-49] 52.50) 2.°0 $7 con enset 98 et 7 : lien *| 69 70% 
Chicago & Nor West 434s_-| 03.75) 3.00|| 2%sseries G__..-.--- $6 preferred - - -.---- 00} 90 an ge 3| 99% 
tae ea RR 9 ln 03.75] 3.00 non call Dec. 1 1936-60] 2.25] 1.90 | Cent Pr& Lt7% pref.-100| 87 | 89 |New Dri Fub Sew $7 ae B 1055 
Chie Milw & St Paul 434s.-| 04.75] 4.00||Pere Marquette 434s._... 02'50| 2.00 | Columbus Ry Pr & Lt— os eee ae “i 
ORL EDO LIME b4.75| 4.00||Reading Co @...------| 32.80) 1.80 ist $6 preferred A...100} 10944)112 oo oo 100} 113 15 
Chicago RI & Pac 4%s...| 84 87 ee tne Lay negate b1.50| 0.75 $6.50 preferred B....100] 10734|110 ||Nor States Pr $7 pref..100) 98 /101 
oc Se <item spt 84 87 St. Louis-San Fran 4s.... 99% Consol Elec &,Gas $6 pref-| 25%4| 28% . 
7S + weatere nly teen oe Me, 798%| 100 Consol Traction (N J).100] 6214] 6514||Ohio Edison $6 pref__...- 107% |108% | 
Denver & R G West 448../ 03.75) 2.75)| 6a. _....-.-..-.-.--. 101 Consumers Pow $5 pref..*| 104 104% $7 preferred........-.- 13 114% 
ters eotieben dar b3:75| 2-751|St Louls Southwestern 58..| 03.00] 2.25 6% preferred......- 100} 105 34/106 34 ||Ohio ange | 6% pret...100; 11134/112% 
BEA duadubbsssbstnne 03.75) 2.75]| 5}48--.-...------....- 02.75; 2.00 Ft Vay oy og eames 105 14} 106 14 me a ta —~ Te 11132 
nt — @ preferred. ...... 
Biss BR 68.2-----er-0e ae 1S Southern Pacitio 4348---- oad as preferred. -.----100] 100% 10234||Okla G & E7% pret_.-100} 11434|1173 
BSSSSSON SOOO CCCI . . ted ay! Oo eee pees ; Dallas Pr & Lt D Sie 
+H ag sieiehdabieeiateteteeaate ee gi Southern Ry 4)48- ---... se ae Hy 4 Derby Gas & El $: .."| 75%] 79 ||Pacific Pow & Lt7% pt 100} 88 | 90 
anet Neen e..... oy BB PR Senge rcceeemese se b1.25| 0.75 | Hssex-Hudson Gas_..-100) 195 ..-||Penn Pow & Lt $7 pref...*| 11134/112% 
ihe: >1.50| 1.00||Texas Pacific 48...-------| 02.00| 1.00 | Federal Water Serv Corp— Seren ape Se Be BB, Bs 
Hocking Valley,58.-------] 01.25] 0.75 eeconesenenccenacel OOOO] 1.40 | . Seems totes ene wenmhedebmes (bene: wand 
eps ER 6 am nents) 2.00! 1.00 cum pr -<-- 
0 — Central 4}48.-.--.- 62.30} 1.75||/Union Pacific 4}4s--.-.--- 61.10! 0.50 $7 cum preferred -.--.--- 604] 61% ae ae G & E— Pe 
b1.75| 1.001! 6&8 d1.10, 0.50 | Foreign Lt & Pow units..*) 95 ---||_ 6% preferred. ...... 6, 
apm eae 01.50] 1.00||Virginian Ry 4348........| 01.25] 0.75 | Gas & Elec of Bergen..100) 122 | -..|) Republic ¢ oy among 7%| 8 
| Internat Great Nor 414s--| 03.76] 2.50|| 68--..-.--..-.------- b1.25| 0.75 | Hamilton Gas Cov ¢0.--- lee peeterted O.100) 105%<|106 
Long Island 4s......-.. 2:40] 1.75||Wabash Ry 448.--.-..- 100 | 102 | Hudson County Gas...100) 195 | -..|) 6% preferred C----. 4,|106 % 
pect, Pte eran ae ae 100 | 10234 | Idaho Power $6 pref_...- 108%/110 ||Sioux City G & E $7 pf.100; 99 cou 
Loulsv & Nash 4s-_-..... b1.20] 0.75 ie NC 101 103 7% preferred ..-....- 100 10934 .--||Sou Calif Edison pref B-25 284) 294 
CAP BRS Oe b1.20 0.75 Yih AR i I es IG 100 101% Tilinois Pr & Lt lst pref..* 67 69 South Jersey Gas & E1.100 193 eco 
Maine Gentrai b8-------- b3.10| 2.50|| Western Maryland 4343_--| 02.10] 1.75 | Interstate Natural Gas-..%) 3274) 34_ |) Tend Eleo Fow 6% pret 100) 7124) 7214 
ene ee ae 08.10) 2-50||_ S8--------------------| 03.10] 1.75 ; Interstate Powok 67 Dee.--9) saya) 2A78 Texas Pow & 1t 7% pt.100} 110 |112 
J ca a - > © os 
Minn St P & 83 M 43.2.7, 3.75] 2.75||Western Pacific 58_------ 03.75 2.75 | Jamas ye LT% Bt.-i00| 9734| 99" ||Toledo Edison 7% pA 100, 110. {11134 
PP Sapmaannssaases . Kan Gas & El17% pref.100} 113 ...||United G & E(Conn)7% pf; 93% 45, 
Kings Co Ltg7% pret..100| 75 | 81 ||Utah Pow & Lt $7 pret...*| 77%| 78 
“ Long Island lig 0% O- il oo | olsall Virdee Mec abel ies 103% 
7% preferred....-.- “ery aig: 
, For footnotes see page 599. | oseaneae a me & Tha? uret ©. ai 83 46 | 
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598 Financial Chronicle Jan. 23, 1937 
Quotations on Over-the-Counter Securities—Friday Jan. 22 —Continued 
Securities of the OFFERINGS WANTED 
Associated Gas & Electric System First Mortgage Bonds of Subsidiaries 
5 American Water Works & Electric Co., Inc. 
S. A. OBRIEN & CO. Consumers Water Co. (Maine) 
Members New York Curb Exchange o 4 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 
COrtlandt 7-1868 HANcock 8920 H. M. PAYSON & CO. 
Direct Private Telephone between New York and Boston Est. 1854 
Bell System Teletype—N.Y, 1-1074 PORTLAND, MAINE Tel. 2-3761 
Public Utility Bonds 
‘oa 0436 Federated Util 5 4s-_..1957 ‘87 100° eae 
Amer States P S 548.1948] 9214| 94% ie 87 | 90 
Amer Wat Wks & El bs ois 102 4/104 Green Mountain row & 3 103 ¥4 seks W ATER W ORKS SECURITIES 
Ariz Edison ist 58...- 0 92 ouston ow s — . = 

Ist 6s series A... __- 1945} 95 | 97 ||fowa Sou Util 5%s...1950| 10114/103% Complete Statistical Information—Inquiries Invited 
Ark Missouri Pow ist 68°53; 93 95 Kan City Pub Serv 38.1951; 49 52 
Associated Electric 58.1961] 70 | 71 ||Kansas Elec Pow 3348-1966] 10034|100 14 RENT & q 
Assoc Gas & El Co 4s 58} 53 56 |iKan Pow & Lt Ist 4s '65| 109%</109%4 sd 
Assoc Gas & Elec Corp— Keystone Telep 548.1955) 103%/105 INCORPORATEO 

com Sob 3 a =~ O78 45s “B54 Los Angeles G & E 48 1970) 105%4!105% ._ snares tow b's on 

come ees es a : - 

Income deb 4s. --_- 1978] 473| 48 1<||Louisville Gas & E1338 '66| 1041;|104 Tel. HAnover 23-0510 eletype: New York 1-1078 

pescane Sop 6360---t075] Ss | “*__\inaueouri Pow © 140%0 68 101 sclias” 

nv deb 4s..-...-.- weed ouri Pow 8 ‘ 

Conv deb 4148..... 1973} 91 | _..||Montana Power 3%s.1966| 991,| 995, Water Bonds 

Conv deb §8_...--- 1973) 95 ___|{Mtn States Pow ist 68 1938} 99 {101 

Seer oss Bata) 108 | =--Ipnermerrers ee etete| as™l00% | al a iat Bia 

k fund income ---||/ Newpo ~=- '657| 102 [1 Monmouth Consol W 5s '56/ 100 34/102 

Sink fund ine 434s.-1983| 58 | _..||New Engl Pow 33s. .1961| 103%|1033¢ | Alabama Water Serv 6a (57) 102 104/4|\vfonongahela Valley Water| | 

Sink fund income 5s 1983} 62 _..||N. ¥. State E & G Corp. Ashtabula Wat Wks 58 58] 103%/|  ...|| 5%48-----.--....-. 1950} 102%/| ... 

Sink fund ine 5 4s8..1983) 66 ---]|_ 48..-----.-------- 1965) 102 |102%4 | atlantic County Wat 5s °58| 104 ..-||Morgantown Water 5s 1965) 10434] -.- 

Sink fund inc 4-58_.1986} 5434] ---.||/Northern N Y Util 58.1955) 102%/103% Muncie Water Works 58 '65| 10544; -.. 

Sink fund inc 4%-5s 86] 594} ---||Ohio Edison 3%4s-_---- 1972) 1014/1024 Birmingham Water Works New Jersey Water 58.1950) 10234/104% 

Sink fund inc 5-6s..1986] 62%] ---.|/Old Dom Pr 5s May 15°51; 80 81% 5a series C_....--- 1957| 104 |106 New Rochelle Wat 58 B51; 91%! 93 

Sink fund inc 64-6 4s 86) 6644; ---||Okla Gas & Elec 3%s.1966} 102%/102% 5s akan ae 1954) 101%/103%|| 5M%s-.........-.--- 1951} 92%) 94 

Participating 8s zw.1940| 10244/103%4|| Debenture 4s--.---- 1946} 102 %|10344 54s series A___..- 1954; 103 |105 || New York Wat Serv 5s ‘51; 99 /|100% 

Pacific Gas & Elec Co Butler Water Co 58...1957| 105%| ...||Newport Water Co 5s 1953} 99 {102 
Bellows Falls Hy El 58 1958} 10334!104%4|| 3)4s series I...-.-- 19 102 4 |102 5% Ohio Cities Water 5%s '53} 90 | 93 
Blackstone V G & E 4s '65| 110 --- a Tel prety yA. 4s: 104% | Cant Water Service 48 1961] 104%|106 ||Ohio Valley Water 58.1954) 109 a 

Parr Shoals o=- 58] 1 1 Ohio Water Service 58.1958} 10144/103 
Cent Ark Pub Serv 5s 1948] 100 |10134||Pennsylvania Elec 58 1962] 10514110634 | Gittesns Wuner Oe (ieans Beet as thn teria te lise 
Central G & E 5%s-...1946) 84 85 ||Penn Telep Corp ist 48 65] 106 %4|107% ce alle pmcegllh cee: 1951} 102 _..||Penna State Water— 

ist lien coll tr 6s....1946) 86 87 ||Peoples L & P 54s..-.1941 riee% 102% 5 4s series A____-_- 1951 103 ..-|| 1st coll trust 4s. .1966| 10144/103 
Central Public Utility— Pub Serv of NH 3%s D '60} 106 “1107 Nee’ hei, fe poe ee 101%] ..-||Peoria Water Works Co— 

Income 5s with stk1952} £1034] 12}4/|/Pub Util Cons §s..-1948) 85 | 87 City W W (Chat) § 58 “1964 101%} ...|| Ist & ref S6........ 1950] 101 |102% 
Colorado Power 58...1953) 106 _..||Sioux City Gas & El 48 1966} 101 4/102 lst 58 series C___.- 105%i ..- lst consol 48_...... 1948; 100 “be 
Conn Lt & Power 3 Ks 1956} 104%4/10534||Sou Calif Gas ist 48...1965) 107 [107% anus W Wks oo Aa + 101%}... lst consol Se....__. 1948] 101 pokia 

348 series F__...- 1966| 108 |108%||Sou Cities Util 58 A_..1958} 60 | 62 Commonwealth Wat (N J) Prior lien 5s--.-..... 1948; 10334; .. 

3sseries G_-.---- 966) 104 |104%|iSouthn Nat Gas Pipe Line 5s series C_.......- 1957| 105 ...||Phila Suburb Wat 48..1965| 106 34/107 
Conn River Pr 3%s A.1961| 10744|108 Sinking fund 444s..1951) 100%/101 5% ia 1947) 103 ...||Pinellas Water Co 5s °59) 100 /|102 
Consol E & G 6s A...1962| 72 74 ||Tel Bond & Share 5s..1958} 89 9044 | Community Water Servi Pittsburgh Sub Wat 5s ‘58; 103 eco 

6s series B......... 1962} 66%4/ 69 ||Utica Gas & El Co 68.1957; 1264|127% 5s ae ation 1946} 81%/| 83%</||Plainfield Union Wat 5s ’61| 108 ae 

6% secured notes..1937} 67 69 Washé& Suburban 5481941; -..-| --.- 68 a ee 1946} 841%! 86 Richmond W W Co 58.1957) 105 nae 
Cons. GEL &P Western Mass Co 334s 1946] 10414/104%4 | Connellsville Water 58.1939] 100 | --.||Roanoke W W 5s....1950] 98 {100 

(Balt.) 3348. ------ 1971) 104}4|10434|| Western Pub Serv 5}48 ‘60; 95 | 96 Consol Water of Utica— Roch & L Ont Wat 58.1938] 101 34/103 
Consumers Pow 38-1966] 10334 |1035/|| Wisconsin G & El 3 4s 1966; 10454/105 et liga ia: 95%4| 97 %||St Joseph Wat 4s ser 19A'66| 105%| ..- 
Cumberl’d Co P&L 3448'66) 1014%4/101% LS sone api 4 eae 105% |105% lst mtge 58.....--- 1958| 100 _..||Seranton Gas & Water Co 

nsin icin endl ininan een 103 4/105 
Federal Pub Serv Ist 6s "47; f664| --- lst mtge 4s8........ 1961} 105%4|106 Davenport Water Co 5s '61| 105 onal a. Spring ws . 
E 8t L & Interurb Water— Water Surv 56s...1961| 10344/|104% 
series A__..___.- 1942] 102 ---|| 1st & ref 5s A_._._. 1967} 10234/104 
—_. eal 104%¢| ~zll@bonamgo Vel 4ccee 9 1961] 102¢| =~ 
Re eee eee enango ser ean 
Real Estate Seourttics Orman seit © CH oa fi [soe tcaburee wer Sa] 103°] 
ase XS u Pitts at 5s’ Ber 
Reports—Markets c——_.... 102 103%|| Seseries A........- 103 lo 
Hackensack Wat Co 5s °77 7. ees So cerks B SRS 1960 — 
Public Utilities—industrials—Rallroads 5 Ks — 109 “""Ilspefield City Wat 4s A1956| 100 34/101 14 
Huntington Water 5s B '54/ 102 ...||Terre Haute Water 56 B 56) 102 BA 
AMOTT, BAKER & CO. KJ 6.-.-...-.------- 1954] 102%] ---|| 6s series A---------1949| 103 | --- 
. sa INCORPORATED Bell System _ Iulinois Water Serv 5 A 62) 10214|10434 Union Water Serv 5348 ‘61 101 6 103” 
2360 150 Broadway, N. Y. N Y 1-588 lst mtge 348_____- 1966} 104%|106 ||W Va Water Serv 48..1961| 1013/1024 
Indianapolis W W Western N Y W 
guiautats Wiser A tee os ft mae el seul 2 
a - eee st mt@e 56......- o eee 
Real Estate Bonds and Title Co. Mortgage Certificates samates water Sup 5348'55| 104%] -~-|| ist mtge 5348.-.--.1950| 101%] ~~~ 
Joplin W W Co 58__..1957| 1044/1006 d Water 5s 52) 102 |104 
Ask Ask | Kokomo W W Co 58_.1958| 104%} --..||/Wichita Water Co 5s B °56| 102 Sa 
Alden ist 6s__..Jan 1 1941 0% __.||Majestic Apts Ist 68..1948 fa5% 37% | Lexington Wat Co 5s '40| 993/102 5s a RIC 960} 104%} .-. 
Broadmoor (The) Ist 68°41; /53 _.-||Metropolitan Chain Prop— Long Island Wat 5 4s.1955; 10434/106 6s series A......... 1949) 103%; .-- 
B’way Barclay ist 68.1941) /37 39 TESTIS 1948; 94 96 Middlesex Wat Co 5 \s '57! 106 ...||W’msport Water 56...1952! 10334'|105% 
B’way & 4ist Street— Metropolitan Corp — 

lst leasehold 64{s..1944|) f40%; -—---}| G686--...---...-.--- 99 {101 
Broadway Motors Bildg— Metropol Playhouses sad 
cranis Bite ine 407.1945] -60s4| 72. |\munoom Seidg is¢6i¢e71980] 22%] 4394 

Cc — y unson 8 
ee FT Bs Re hte BURR & COMPANY INc. 
Court & Remeeo St Git Bid - wate ry tye 35% nich 
st i Ginescacd soe 4 eo cab 
st 68_..... Apr 28 1940] f52%| 5434||N Y Eve Journal 61¢8.1937| 101| ~.. Chicago eS ee Boston 
mae (The) 1st 68...1941| £36%} 39 ||N Y Title & Mtge Co— am St. 
mi agen Se ail ran Sissons Saean | EN) Ss bs 
- — pee: gs series C-2......-.-.- : 
Equit Off Bldg deb 58 1952| 91% 93% 5 48 series F-1......... 760 | 62 ‘; a S re Se ur i 
Deb 58 1952 Legended..| 86 | 89 a PRON 752 | 55 to Cc ities 
60 Bway Bldg Ist 38 inc 46) (54 | 56 |/19th ¢ Walnut Sts (Phila) 
600 Filta avenee—~ ie ee oe jist s.--_--Juyy 7 71980 33 | 35 
8 unstam —— ver Trom 
602 Park Ave ist 68...1941| 35 | 37 || 1st 6s.....Nov 15 1939| s14 | 16 Chain Store Stocks 
62d & Madison Off Bldg— 1 Park Avenue— 
ilm Genter Bidg ist 66°43| 52 | ---_|l1os evn Se ist 6azz71041/ 65 | ~— eo E> 
~~~ t Ist 68_.. --- land Shoe Stores_.._- * : 
40 Wall St Corp 6s....1958| 78 | 7934|]165 Bway Bldg Ist 6348 '51| 5934| 61 | To, preferred 7100] 105°°| -° “||miller (D goustoom 777773] 20°81 23% 
42 Bway Ist 6s._--..- 1939} 79 | ---||Prudence Co B/G Foods Inc com... --- 4%) 5% % sete 54 30 
1400 Broadway Bldg— 534s double stpd...1961) 67 | 69 Bickfords Inc_._.._....... *| 14%! 15\%/||Murphy iG G ©) $5 pref. 100 107 «At 

lst 6s ey cy tng S42 45 Realty Assoc Sec rp $2.50 conv pref_....... * 36 37 |i Neisner Bros pref..... lll 112% 

x Theatre & O mr 5s income. -........ 1943 J53% 55 Bohack (H C) common..* 9% 10% 

ist 648... --- Oot 1 1941} £1944; 21}4||/Roxy Theatre— 7% preferred. ...._. 51 53. ||Reeves (Daniel) pref..100| 108 hf 
Fuller Bldg deb 68....1944) 81 84 ist fee & Il’hold 648.1940} f57 | 59 Diamond Shoe pref....100} 104 ae [Schiff Co Co preferred... . 107%| --- 

548 unstamped.-_..1949) /52 ---||Savoy United Cigar Sts 6% pf.100} 14 | 17 
Graybar eae | pow cota oo hs, Beatty ext 1st 5}48- art 41 os Fishman (M H) Stores...*| 2214] 24%/| 6% pref ctfs_........_. 15%| 16% 
Hearst Brisbane Prop 68°42) 89%| __- A EE ag te FURIES. 22 one -oee 100) 105 --=1]U © Stores preferred. -i00 1174) 15 
Hotel Lexington ist es '43| 68 | 70%|| 1st 6%s8...May 15 1948 £38 40 Kats Drug preferred....- | 1 109 
Hotel St George 48...1950) 59%4/ 61 [/60 Park Pl (Newark) 6s ‘37 50 Kobacker Stores...._._. *| 19\%| 22% 

Keith-Albee Bldg (New 616 Madison Av Ist 6 }4s8'38 wy/3556 40 7% preferred....... 100 91 

Rochelle) ist 68....1936| 84%| -—.-||61 Bway Bldg Ist 5s 1950 59 
Lefcourt Manhattan Bidg iSyracuse Hotel (Syracuse) 
seu tieoue pry + Ramage 7 7 T ile Gite iat Oo - 1958 ft: 57 

a ex — 

ist 6}48...-Apr 15 1987| /51%| _-.||Trinity Bldgs Co Sugar Stocks 
Lincoln Bldg Inc 5348-1963] 84 | 86 || ist 53s8....-.----- 1939] 96 | 98 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941) 67 | 69 Par, Bid | Ask Par, Bid | Ask 

i NM te 1947; 98%] 99% Walbridge Bidg (Buffalo) — Eastern Sugar Assoc... -.. 1} 44%] 45%||Savannah Sug Refcom..../ 3734) 39% 
London Terrace Apts 68°40) 5914] 62%|/ Ist 6348... Oct 19 1938] 29 | 31 | _ Preferred............. 444) 4534|| West Indies Sugar Corp..1 7%) 8% 
Lud Baumanp— Westinghouse Bldg— Haytian Corp Amer..... ° 1 1% 

Lays owe baie 1968 7334 ..-|| 1st fee & leasehold 4s 48) f76%4| 78% 

eerie 4a) --- For footnotes see page 599. 
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Investing Companies 
Merck & Co., Inc. 
° Bid | Ask Par| Bid Ask 
Climax Molybdenum Co. Administered Fund. .... *] 20.06] 21.34||Institutional Securities Ltd 
I t t t N t | G C Preeng 7 penaed "a8 12. 13 rere a —¥ 2ece ae ft 
merex Holding Corp...* urance Group Shares : t 
m 4 ag eer pe a Amer & festa tal Corp iss 336 Secuien Pent ere ae 16.48 16 82 
mer ntinen rp. 1 vestors Fund © _...... ‘ 
Amer. Dist. Tel. (N. J.) Com. & Pfd. Amer General Equities Inc| 1.14| 1.27|| Keystone Cust Fd Inc B-3_| 24.22| 26.59 
Am enen ees ial 46: Si pee thee pedi wonece . hy. ae 
= Tee Assoc Stan Shares... aryland Fund Inc com.. ; : 
Bought—Sold—Quoted Bankers Nat Invest Corp *| 4 4%||Mass Investors Trust..1| 29.95| 31.78 
Basic Industry Shares...*| 5.4 ..-||/Mutual Invest Fund..... 1} 17.83] 19.49 
British Type Invest A...1} 48 68 ||Nation Wide Securities..1} 4.92) 5.02 
Broad St Invest Co Inc...| 36.20) 38.72|| Voting trust certificates.; 2.17) 2.33 
' H Bullock Fund Ltd.....-- 1} 23%| 25 ||N Y Bank Trust Shares...| 4%) -.. 
MmSto He Cental Nar Corsd As) ds" Si |No Ame Beamarertass”| Sail © 
at Corp cl A... o Amer ne oak 
Established 1920 sad rer smn 6%| 9%!| Series 1055... 3.82) 
Members New York Security Dealers Association Century Trust Shares...*| 27.40; 29.47|| Series 1956............ -s. go 
115 Broadway, N.Y. _— Tel. BArclay 7-0700 Continental Shares pret.--| 18°] 19 ||Northern Securities--100| 77 | ~~ 
Bell ° Corporate Trust Shares...) 3.14) ---||Pacific Southern Inv pref.*| 42 45 
ell System Teletype NY 1-1493 opt treet > are Saal Gee ee el 17 18 
Accumulative series....| 3.01 eee BUGS Danccasceeecace ag 3% 4% 
Industrial Stocks es AA mod.......- 3.83] -..||Plymouth Fund Inc A.10e| _.99} 1.10 
Series ACC mod.....-.. 3.83 ..-|/Quarterly Inc Shares *nep.| 19.12] 20.94 
Par, Bid | Ask Par, Bid | Ask | Crum & Forster Inscom 10} 32 | 34 ||Representative Trust 15.28] 15.78 
American Arch -*| 5534] 58 44||Maytag warrants........-. 14) 1% 8% preferred....... 117%| ..-||Republic Investors Fund.5| 5.15| 5.45 
American Book.......100) 6334) ....||/Merck & Co Inccom..... lj 29 1 Common B shares....10) 36%| 38%||Royalties Management...} 55c 75¢c 
Amer Box Board com....1! 18 18%|| 6% preferred.....-.. 100; 114 aoe erred__..... 112 eee ected Amer Shs new . | 15.97] 17.40 
American Hard Rub Mock Judson & beeen Cumulative Trust Shares.*| 6.83) -—.. American Shares.| 4.30) -..- 
8% cum preferred...100) 110 ccce,. SEE Eesncccccese 97 --- | Deposited Bank ShsserA.| 2.64) ---||Selected Cumulative Shs..} 11.27) -.. 
American Hardware. ...2 40%! 41% amin ites Bins... 20%| 22)6 | Deposited Insur Shs A.._..| 3.77] ---||Selected Income Shares...| 5.88 ase 
Amer Maize Products....*| 3444| 364||National Casket......-.-. *| 4934) 5234 | Deposited Insur ShserB..| 3.56) ---||Selected Industries conv pf} 2714] 29 
American Mfg 5% pref.100| 8&3 cocll, , CRee Ee cecoeocences *| 11044|113%4 | Diversified Trustee Shs B.| 12% ...||Spencer Trask Fund... . 23.28] 24.00 
American Republics com.*| 17%| 18%||Nat Paper & Type com... 10%} 11% SRN’ 5.40] --.- Am Trust 4.50} 4.75 
Andian National Corp. .-.* 48 50 5% preferred....... 34 — 7 ee  Yerrececs _| 8.05) 8.90||\Standard Utilities Inc...*} 1.18} 1.27 
Art Metal Construction.10|) 22%| 24'%4||New Haven Clock pf...100) 95 [105 Dividend Shares...._. 25ce} 2.04; 2.19)|State Street Inv Corp....*/108.27; -.. 
Bankers Indust Serv cl A* 6 7 4|| Northwestern Yeast...100) 88 91 Equit Inv Corp (Mass)..5| 35.31] 37.94|;/SuperCorpofAmTrShs Aj 4.33 baa 
Beneficial Indus Loan pf.*| 51%} 53%||Norwich Pharmacal..-..-. 42\4| 44% Equity Corp conv pref...1] 4134) 44%)]| AA.................- 2.87 — 
wpecccecccce 2234) 25)4 | Fidelity Fund Inc_......*} 29.09] 31.34/) B_...................] 4.53) --. 
--------100} 28 | 30 |/Ohio Match Co........-. 124} 14 Fixed Trust Shares A....*) 14.07] ---|| BB ................-.] 2-87] -.- 
------.*| 43 | 44%||Pathe Film 7% pref....-. 98 {101  Reatetiimmoamerrre SF Te me ee newdsdenet “Sin “eda 
2%| 2 Foundation Trust Shares A| 5.45) 5.75|| D pewecee 8.27) -..| 
scacccecece Ss. . Fundamental Investors Inc| 25.97| 27.43/|Su Shares........| 15.03] 16.34 
site Bs: Fundamental Tr Shares A. + 7.38 se Standard Invest C + — 
eal 350 |362 General Investors Trust..| 7.29| 7.93||Trustee Standard Oli Sh: 4 8.02 aha 
~-------------*| 50%| 5214||Stromberg-Carlson Tel Mfg} 203%| 2134 | agricultural shares....- 2.08||Trusteed Amer Bank Shs B| .96| 1.06 
-----*| 5634) 58%4||Sylvania Indus Corp.....*| 4234) 43%4 | Automobile shares..... 1.65 Industry Shares_}; 1.59} 1.76 
.-------100} 108%} ---//Taylor Milling Corp.....*| 2034] 22 | jButiding shares........ 2.51)|U 8 El Lt & Pr Shares A..| 21 21% 
paoneee 1.88 B.. ” ----| 3.44) 3.54 
w-------"| 60%] 64%4|| Steel com............*| 204) 2144 | ood shares..........- 1.17|| Vo trust seacgoet 8a 856 
-~----------100} 11944} ---||Trico Products Corp.....*| 41%] 4336 | Investing shares....... 1.96]/|;Un N Y Bank Trust C3..; 3%) 4% 
1.62 ieee wee wéibnd 1% 2% 
err + nae FU 
.~---------100} 2334] 24% | RR Equipment shares... 1.88||Investm’t Banking Corps 
2.03 ca-Blair Corp..| 12%| 13% 
------*}| 8] 8%|| $3convpreferred......*| 4234) 46 | ‘Tobacco shares........ 1.31|| First Boston Corp........| 48% 
1 1%||Schoelkopf, Hutton & 
woe----------*| 40%] 41% || 7% preferred._.---- Preferred............-| 23 25 Pomeroy Inc com......| 7 8 
374) 394 | Huron Holding Corp....- 1.10} 1.40 
ert”, re Incorporated Investors..*| 26.88} -.- 
idhoooks $3 cum preferred......* 
White (S (8 8) Dental Mfg.2 20 
So White Rock Mia s00 
- $7 1st preferred..... un a 7 
Northern Paper..25|) 42 45 || Wilcox-Gibbs common..50} 27 30% 
Kildun Mining Corp. .... 2%i 3 Willys Overiand Motors..1 4%| 5% Submarine Signal Company 
6 SFTed.... .<coce 10 1096 ~ 
panouces 61 67 
112 |116 ROBINSON, M ILLER & CO. 
-----100} 120 | -.-.-j] 7% preferred....... 126 eco 
Telet 
icons ema 68%! 71% Anas 52 William Street, N.Y. N.Y. 1- 
SYLVANIA INDUSTRIAL CORP. a 
ought, So Quote wr bid) dak 
American Tobacco 48.1951) 112 _..||Home Owners’ Loan Corp 
UAW & FOLEY Am Wire Fabrice 7.1943] 190 |103 (|| 1968.-----Aug 18 189%) 190,231100-21 
Armour o 4s.....1957) 99 | 99%4|| 28---.---. i 
80 BROAD STREET NEW YORK Invest 3s..1946| 98%| 99%|| 1}4s-.-.-. June’ 1 1939) 100.25|100.28 
Members New York Curb Exchange Bear Mountain-Hudson Journal of Comm 644s 1937} 88%4| 91% 
Telephone HAnover 2-9030 River Bridge Ys....1953| 104 --- ee 101% 
Chicago Stock Yds 58.1961] 103 | ---||Kopper Co 4sser A..-1951| 10354|1 
Comm Credit 34{s...1951) -...| --.-.||Martin (Glenn L 
Cont’! Roll & Steel F GEV Gieae cccccese= 1939} 222 34/230 
CLIMAX MOLYBDENUM COMPANY J | ,,.35:02" 5.'--;;-1940] 190%|10244| [Nae Radiator Ga-—---1946] 70894), 7096 
Cudahy Pack conv 48.1950} 105 |10534||N Y Shipbuil §8..1946) 97 {101 
lst Semester 55) 103%4|104% nolds Investing 56 1948; 93 95% 
937| 92 | 94 Std Te Pind tat 6155 0°42 126 7 
Deep Rock Oil 7s....1937)| /9 ex 8 as’ 
C. E. UNTERBERG & Co. Federal Farm rem 100 25/1009 Tue Wot Eneseondte Ah ae 101d 
{New York Security Dealers Association 1)48-~----- ~~ edad ay sal t 52) 112 %/112 
Members) Commodity Exchange, Inc. so Haytian Corp 8s..... 1938; f2844| 30% Witherbee Sherman 68 “44 f36 38 
61 Broadway, New York Teetye Nee. lees = Bs 
* No par value. a Interchangeable. 0} Basis price. c Registered coupon (serial) 














éCoupon. e¢Ex-rights. f Fiat price. *. 4 When issued. zex-dividend. y Now 
selling on New York Curb Exchange. 2 Now selling ex-coupons. 
t+ Now listed on New York Stock Exchange. 


t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 





Am. Writ. Paper, New Dainty Maid Slippers 


United Cigar Stores Com.& Pref. Electrol, Inc: 
Inquiries Invited 


M. S. Wien & Co. 


Established 1919 
Members of the New York Security Dealers Assn. 


25 BROAD ST., N. Y. ; 
Tel. HAnover 2-8780 Teletype N Y¥ 1-1397 





CURRENT NOTICES 





—Link, Gorman & Co., Inc. announce an expansion in their sales staff 
to broaden their scope in the distribution of securities in the States of 
Illinois, Wisconsin, Michigan and Indiana. Leonard A. Perry, Arthur F. 
Sweeney and W. A. Lytle have become associated with their Chicago 
office; Harold (Ty) Hansen and Frank H. Van Handel have joined the 
Green Bay, Wisconsin office and H. E. Light will represent the firm in 
Michigan, with headquarters in Grand Rapids. The addition of these 
representatives increases the firm's field organization to 20 men. 

—JIn furtherance of plans now being formulated for enlarged activities in 
the New England field, the underwriting and investment banking house of 
E. H. Rollins & Sons, Inc., has announced that William J. Anderson, 
formerly President,of Anderson and Cromwell, Inc., has become associated 
with it as Vice-President and General Manager at the firm's Boston office 
at 200 Devonshire St. ae 

John W. Harding, Vice-President, who has been connected with Rollins 
for many years, will henceforth devote his attention to the firm's buying 
activities. 











ROBERT GAIR 
FEDERAL BAKE SHOPS 
PETROLEUM CONVERSION 
ALLENDALE CORP. 
GENERAL ALLOYS PFD. 
DENNISON MFG. A 
MIDWEST OIL 


LANCASTER & NORVIN GREENE 
$0 BROAD STREET 


HAnover 32-0077 Bell Tele. N. Y. 1-1786 
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Quotations on Over-the-Counter Securities— 
Friday Jan. 22—Concluded 





Foreign Unlisted Dollar Bonds 





Anhalt 7s to........- 
Antioquia 8% .....-.- 1946 
Argentine 4 4s.....-- 1971 





Bank of Colombia 7% 1947 
Bank of Colombia 7 % 9 
Barranquilla 


940 
Brandenburg Elec 6s- .1953 
Brazil funding ret cone 
Brasil funding 


-~“-see = 


f9 
Bremen pee Blame "ie 1935 
6s. 1940 i 


Buenos Altres scrip 


f 
Burmeister & Wain 6s. 1940 asl fie 


Caldas (Colombia) 7 4s ‘46 
Cali (Colombia) 7 %~-~1947 
lao (Peru) 74%%-.-.1944 
Cauca Valley 7 %s....1946 
Ceara peng 4 8%....1947 
Chile G 6s assented -. - 


tod 

Chilean Nitrate 5s... . 1968 
City Savings Bank, Buda- 
Sf a eee 1953 
Colombia scrip issue of ‘33 
Issue of 1934 4% ...1946 
—— 7s stamped. .1937 
s stamped.._.....- 1957 
pd, Rica funding 5% ‘51 
—_ Rica Pac Ry 7 en to 








Pa meh 6 4s. .1959 
Dortmund Mun Util 6s "48 


Duisburg 7% to.....- 194 
East Prussian Pow 68.1953 
a Pr (Germ) hs "50 
pean Mortgage z In- 
veatment 7 }4s.-.-..- 1966 
1 ae 1967 
Frankfurt 7s to...... 1945 


French Govt 54s. ...1937 
French Nat Mail SS 68 °52 
ar ~nee Min 68. “tone 


64%%%.------- 1 
defaulted coupons 
July to Dec 1933....-..- 


German Dawes ee 
Dec 1934 stamped_-___.-. 
Apr 15 '35 to 0 Oct 15 °36- 

Young Coupons 








Hanover Water Wks 
6% - 1957 
Rae ene 953 
Hansa SS 6s stamped. 1939 
— 1939 

Housing & Real Imp 7s "46 
Hungarian Cent Mut 7s ’37 
Hungarian Ital Bk 7s '32 


Hungarian Discount & Ex- 

mn Bank 7s....1936 

er Steel 6s. ..... -1948 

poe te 5a Funding 1956 

Jugosiavia 2d ser 58. ..1956 
Coupons— 

Nov 1932 to May 1935 


Koholyt 644s......-.- 





lyt 6 1943 
Land M Bk Warsaw 8s ‘41 


Leipzig O’land Pr oree "46) f20% 
Leipzig Trade Fair 7s 1953 


Munic Bk Hessen 7s to "45 
Municipal Gas & Elec Corp 
hausen 78. .1947 

64s °38 














{3 
f31 














Santander (Colom) 7s. 1948 


Sao Paulo (Brazil) 68.1943; /28 


Saxon Pub Works 78.1945 
644s..-.. -1951 








Co ns— 
Nov 1932 to May 1935) /52 62 


Nov 1935 to Nov 1936 


[52 62\ 
Nov 1935 to Nov 1936) 36 


945] 1736 


f31 

s17% 
45 
42 


f20 
450 
f17 
fi9 


fi7 


fi7 
f21% 





{36 


~— & Halske deb 68.2930 os 
1940) f98 


Coupons— 


Oct 1932 to April 1935 5 


Oct 1935 to Oct 1936- 
Stettin Pub Util 7s. ..1946 


7 
Tucuman City 7s8....1951 
Tucuman Prov 7s...1950 
Union of Soviet Soc Repub 


Dp 
7% gold ruble..... 1943/ 186.55 
ted Steamshi 937 


p 68.1 


Uni 

Unterelbe Electric 66.1953] /19 
Vesten Elec Ry 7s....1947| f17 
Wurtemberg 7s to...1945) f17% 


100 








For footnotes see page 599. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares 


Stocks 
100 Rights Webster & Atlas National Bank, Boston 
12 United States Trust Co., Boston, par $10 
30 Melrose Trust Co., Melrose, par $10 


$ per 


RE Ay Ta i | a TAT ed (TPE ce OTP Ay Riles! Bae: Bie 
a ae CL cn poebbbnhoodsne 
5 Swampscott Bank Building Trust; 10 Sagamore Realty Trust; 10 Woodbury 
m@ Building Trust; 100 Hinson Car Coupler Co., par $5; 4 Swampscott Masonic 
@ Building Associates, Inc., par $25; 10 Sagamore Bank Building Trust--.-..100 lot 
15 Associated Mfg., Inc., $7 pref.; 15 Associated Mfg., Inc., common; $2,000 


Joliette Telephone Corp., 6s, Aug. 1949, ser. 


Co.; 


f3 Wauregan-Quinnebaug Mills, common; 2 P. B. 


A; 10 


Warrants Walworth 
675 Shares Westbury Co.; 850 Westbury Company Syndicate, par $1: 
Corp.; 100 Oswall Dome 


Syndicate, par $1; 10 Municipal Service Corp., Ltd., common; 30 Metro- 
politan Chain Store, 7% pref.; 150 Ideal Demountable Wheel Co., Ltd., 


par $1; 106 H. 


D. Foss, Inc., class B; 5 Boston Chamber of Commerce 


Realty Trust, 2d pref., par $100; 64 Galveston Houston Co., common; 


$1,000 Eastern States Refrigerator Co., 7s, June, 1952 


$100 Jewett Repertory Theatre Fund, 5s, Jan., 1940; $2,000 Jewett Repertory 
Theatre Fund, 6s, Dec., 15, 1939; 20 Page & Shaw, pref., par $100; 6 North- 
western Realty Co., pref., par $100; 2 Northwestern Realty Co., common, 
par $100; 7 Northeastern Realty Co., pref., par $100; 3 Northeastern Realty 
Co., common, par $100; 30 Boston Chamber of Commerce Realty Trust, 


Share 
2 


$1,050 lot 





Bonds— Per Cent 
$2,000 Commonwealth of Massachusetts, 4s, Jan., 1956, reg. tax ex....120\% & int. 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
38 Parr Alpaca Ooe., pa? BBO. 6 cccactoeccdoccecesccstcccccecccesosesese 24 
8 Ludiow Manufacturing Associates ...................-.....-.-.-.------ 138 
10 Nashua Manufacturing Co., pref., par $100...............-.........--- 75% 


6 TE DRORURRSURTERR OOs oo od c bcdbcedcenbecesceceddedccocctccccescenee 
15 Nashua Manufacturing Co., pref., par $100...........-............ 75%, 75 
71 Rockland Light & Power, ex-div., par $10.......-.........-.......---- 12% 
Sa Ws BT EI, «. « a. Sunn eceusdoonecesssetssonedstnoeeaneneane 
1 10-50 Foote Bros. Gear & Machine, par $5; 20-30 BB & R Knight Corp., 
Vv. t. ¢. common; 100 Marconi Wireless Tel. Co. of America, stamped., 
par $5; 32 The Moxie Co., class B common, v. t. c.; 1 Assoc. Gas & Electric 
Co., class A; 1 The Pennroad Corp., Vv. t. c. common; 5 American Founders 
Corp.., common, par $1; 10 Home Bleach & Dye Works, common; 5 The 
South Carolina Gas & Elec. Co., 2d pref., par $100; %& The South Carolina 
Gas Elec. Co., common, par $100; 3 Cities Service Refining Co., pref., 
par $100; 1% Cities Service Refining Co., common; 8 The Jessup & Moore 
Paper Co., Ist pref., par $100; 25 Seaboard Public Service Co., $6 pref., 
ctfs. of dep.: 20 National Electric Power Co., 7% pref., par $100; 20 Century 
Steel Co. of ‘America, Inc., par $10; 2 Mass Power & Light Assts, common. $166 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
10 Jenkintown Bank & Trust Co., Pa., par $10.........................-- 35 
27 Central-Penn National Bank, par $10-.....-...............-...-.-.-.-- 43 
10 Philadelphia National Bank, par $20...-....-..........-....-..-..------ 129% 
5 Tradesmen’s National Bank & Trust Co., par $100..................-...- 222 
5 First National Bank & Trust Co., Woodbury, N. J., par $50.-.--...-.-. pooe Sh 
> Gaen See Gam: IP Me 4's é 6} edecacsoocceseneenaeeneesoouascooece 112% 
Ge mates ‘Zrase Ce.. BOP BiRn cccocoscocececenecessosoocucecoensongen 10 
ee eee Oh, ee, cn eb anewendooceceoeseoederetasocecogeaseeeos 50 
5 EARS Tae ee Coes BOE Bae conceccccceecoeecenesdaccaseseesee 18 
BO CGR . Dee Gee, Gee wb ebnboccoesoececncesbensocnsuesneocsoss 24% 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
Jan. 16 Jan. 18 Jan. 19 Jan. 20 Jan. 21 Jan. 22 

















2d pref., par $100; 30 Boston Chamber of Commerce Realty Trust, Ist 

pref., par $100; 50 Atlantic Securities Co., Boston, class A; 50 Eastern 

| CLE OEE FT VIE EID $405 lot 
ee SERENE Glo on cnconnecccosnecenseensoneeeeoesnerngeuss 82% 
1 Boston Athenaeum, pars$300 0 Ph ne aie ee! GLE DELLA TING 3 RR, ME ot paige. 401 
20 Collateral Loan Co.., EMSS RN Eee OT a LU Le Re a a 124% 


88° Warrants Consolidated Investment Trust; 34 Shares Northern Texas 
Electric, $6 pref., par $100; 132 American Star Mining Co., par $1; 848 
Thomas G, Plant, common; 416 Thomas G. Plant, $3, 2d pref.; $306 North- 


I en SE SU 3 I I i Oe $605 lot 
2 2neo Lewell Goes, tat erat... MOF BIGD. <ccccococeeceacuosecusccsmeasbac 120% 





. Francs Francs Francs Francs Francs Francs 

Bank of France............... 8,300 8,300 8,100 8,200 8,620 8,400 
Banque de Paris et Des Pays Bas 1,544 1,508 1,483 1,520 1,514 | 
Banque de I’Union Parisienne... 620 621 621 625 621 lade 
Canadian Pacific. ............ 355 351 346 354 355 357 
Canal de Suez cap............ 27,000 26,800 27,000 27,000 26,900 26,800 
Cle tr. d’Electricitie.__.... .. 1.225 1,191 1,170 1,219 1,194 OT 
Cie Generale d’ Electricitie..... 1,640 1,580 1,590 1,600 1,600 + # 1,580 
Cle e Transatiantique... 48 al 48 55 55 63 
GED Bie eacidhsencemavainiatdndaidit 800 769 742 786 769 cate 
Sone Nationale d’ Escompte 860 811 840 840 755 “sas 
Goussiaves » 6 bocutentaliicintdinae 274 267 257 263 262 » PEt 
Credit Commercial de France... 700 679 675 687 694 nil 
Credit Lyonnaise............. 1,770 1,750 1,720 1,750 £1,730 +#41,750 
Eaux Lyonnaise cap........... 1,720 1,680 600 1,670 1,660 # 1,650 
Energie Electrique du Nord.... 440 430 425 "430 427 ainaeen 
Energie Electrique du Littoral... 700 714 690 703 705 RAC aA 
I oa nahin tite calli ie nn 790 783 770 788 786 eee SE 
al? Btn catceacoendiue 1,520 1,490 1,470 1,510 1,510 + # 1,510 
Tf gf: awe winrn 762 769 761 762 765 4, me 
ES SS 805 sanianl 730 803 807 a 
GC GE Gio céccccceubece 365 362 361 365 361 365 
| ete 24 25 24 25 28 sitet 
DU ¢doobdtabboahwnenee 2,165 2,090 2,052 2,130 2,125 Oe 
Rentes, Pepetual 3% ......... 75.90 75.80 75.20 75.25 75.30 75.90 
Rentes 4%, 1917............. 75.20 75.40 74.80 75.30 75.40 $75.70 
Rentes 4%, 1918_............ 74.40 74.50 74.00 74.30 7440 #$ 74.80 
Rentes 444s, 1932 A____..._.. 79.20 79.00 78.50 78.50 78.50 £78.80 
Rentes 444%, 1932 B_._....... 79.50 79.40 78.90 78.90 78.90 79.10 
Rentes 5%, 1920............. 98.90 98.40 97.80 97.80 97.80 £98.00 
I 4.870 4,840 4,770 4,860 4,900 4,870 
Saint Gobain C & C......._.. 2,160 2,070 040 2,200 £2,260 eae 
Schneider & Cie.............. 1,545 1,502 1,461 1,500 £1,475 one 
Societe Francaise Ford _....... 109 123 114 110 115 121 
Societe Generale Fonciere...... 171 172 173 174 171 cates 
Societe Lyonnaise............ 1,774 1,685 1,602 1,675 # £1,670 entail 
Marseillaise ........... 520 524 525 525 526 oo 

Tubisze Artificial Silk, pref... .. 196 190 187 193 197 Seal 
Union d’Electricitie. ....... 571 535 525 540 544 cose 
Wea adedaadbeoanenan 99 103 103 103 103 ovece 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 

















Jan. Jan, Jan. Jan. Jan. Jan, 
16 18 19 20 21 
Per Cent of Par 
Aligemeine Elektrizitaets-Geselischaft._... 39 39 39 39 39 
Berliner Handels-Geselischaft (6%)...... 126 126 126 126 127 ~= 127 
Berliner Kraft u. Licht (8%)-_. --165 165 166 166 166 # 166 
Commers’und Privat-Bank A. G......... lll lll 110 lll lll lll 
ff |. , : =i acenrsaepaaenaeapapae 112 113 114 #115 ~«#2115~=«(«d1N5 
Deu e Bank und sé nauruceet* > 114 114 114 114 115 
Deutsche Erdoel (4%)-..............-.... 149 148 147 148 148 ~= 148 
Deutsche an aaeang (German ‘Rys) pt 7% = 125 125 125 126 126 
Dresdner Bank........... -108 108 108 108 107 107 
Saceamndumeas IG (7%) .. sébawehbes ----168 167 167 167 168 168 
Gesfu | RE Ee é 147 146 147 146 146 
Hamburg Elektrizitaetawerke............ 151 151 150 151 151 151 
Ha 200ed bd utebesensoosbséboantateane LT 17 17 17 18 17 
Mannesmann Roehren........ tito” La. te in. in 
Norddeutscher Lioyd................-... 17 17 17 17 18 18 
Ds CPT LD ensdeascceneoseneonct 189 189 189 189 188 # 187 
Rheinische Braunkohle (8%)............. 223 223 222 222 220 £2220 
Salsdetfurth (744 %)..... _ salvaetare, ii ia 176 175 £175 
Siemens & Halske (7%). ..............-.. 198 198 198 199 200 








CURRENT NOTICES 





W—Stressing "the magnitude and importance of the United States Steel 
Corp.'s reorganization fand rehabilitation program, Soucy, Swartswelter & 
Co., members of the jNew York Stock Exchange, conclude a current study 
of the {corporation's ‘affairs with the comment that ‘‘we are of the very 
definite feeling {that fearnings resulting from this concentration of effort and 
money jwill ‘accrue ‘to the ‘common stock at a very satisfactory rate pointing 
to eventual resumption fof common dividends.” 

hefentirefstudy, which is published in the form of a 12-page booklet, 
is elieved {to constitute the most complete analysis of the United States 
Steel”,Corp. fmade favailable by any investment house in recent years. 
Following fa *discussion*of the steel industry in general, the booklet reviews 
in detail ,the history fof the corporation with especial emphasis on the im- 
portant property improvements accomplished during recent years not- 
withstanding the sharp reduction in funded debt. 


—Greene & Co., 37 Wall St., New York, members New York Security 
Dealers Association, has issued for free distribution a booklet containing 
over-the-counter quotations on industrial, public utility, real estate, foreign 
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dollarjand investment ‘trust bonds and industrial, public utility and brewery 
common and preferred stocks. 
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We offer, subject to prior sale, all or part of: 


1,000 Shares 


ABERCROMBIE & FITCH COMPANY 


$6 Cumulative Preferred Stock (Par $75) 
Dividends January and July 1 


Price 90 
Current Yield 6.67% 


Circular upon request 


Adams & Peck 


63 Wall Street, New York 
BOwling Green 9—8120 
Bell System Teletype N Y 1-724 


BOSTON PHILADELPHIA HARTFORD 








Abercrombie & Fitch Co.—Offering, &c.— 

sensi tie et het > Bt ii aCrgn te 1,000 shares of $6 cum. preferred 
par at . O- 

The bankers state that they recommend this stock because in their 
opinion “it affords an opportunity to uire an interest in an unusual 
store, which fared quite well throughout the depression years.’’ 

The stock now g offered is part of a cumulative preferred stock issued 
under a recapitalization plan (dated Nov. 12, 1936, clearing up unpaid 
a dividends), which was approved by the stockholders Dec. 8, 


The business was established in 1895, and the company was incorporated 
in New York in 1904. In 1928, company acquired Von Lengerke & Detmold, 
Inc. of New York and Von Lengerke & Antoine of Chicago, and in 1930, 
bought Griffen & Howe (New York). 

Company and subsidiaries market a large variety of goods for outdoor 
life, including equipment used in shooting, fishing, camping, exploration, 
hunting, polo, golf, tennis, skating, and in general all outdoor sports, 
including outdoor clothing and boots and shoes for men and women. The 


company also sells indoors games, pocket cutlery, cameras, &c., and main- 
tains golf and shooting schools. 
Capitalization 
Authorized Outstanding 
ROO Co die és ehuddoces 21,000 shs. 20,968 }% shs. 


$6 cum, pref. stock ($7 
ommon stock ($1 par) 

No mortgages or bank loans are outstanding. 

Preferred Stock—Is preferred as to assets and cumulative dividends of $6 
per annum, payable semi-annually Jan. and July 1. In voluntary po ent 
entitled to $106.50; in involuntary liquidation, $100 a share. Redeemable 
as a whole or in part on any dividend date at $106.50. S fund in 
operation on or before the 120th day after the close of the corporation's 
fiscal year ending in 1938. Fund equal to 12%% of the consolidated net 
earnings after deducting therefrom an amount equal to the full cumulative 
preferred dividend for such year. 

Pro Forma Condensed Consolidated Balance Sheet July 31, 1936 
[After giving effect to proposed plan of recapitalization) 


000 shs. 80,7864 shs., 











r Assets— TAabtilities— 
Cash and in banks........-.. $382,393 | Accounts payable—trade-..-- $148,847 
Accts. receiv.—customers.... 352,688 Miscell. accounts payable... 21,325 
Sundry accts. receivable. --.-- 3,176 | Salaries & wages accrued-.-.-..-.. 2,534 
Merchandise inventories..... 1,192,953) Fed. & State taxes, &c., accr.. 45,428 
Due from officers & employees 2,849 | Res. for unclaimed credits-.-.-_. 2,769 
Value of life insurance. -....-.-. 24,706 | $6 preferred stock... .....-.-.- 1,572,638 
Furn., fixts. & eqpt. (met)... 61,412 |Common stock.............- 80,787 
Deferred charges..........-.- 18,789 | a Capital surplus............ 164,640 
TUG. .acddincocubédonide O5.608.6GF | Wei voddbddubdscdéotniudi $2,038,967 


a Arising from reduction in par and stated values of preference and 
common capital stocks. 
Recapitalization—The plan provided for: 
(1) fesuance of 20,968 % shares of a new preferred $6 cum. sinking fund 
capital stock (par $75), and 8,986% shares of new common stock ‘par $1) 
in exchange for outstanding preference 7% cum. capital stock (par $100) on 
the basis of 1 1-6 new preferred shares and one-half new common share 
for each old preference share; also issuance of 71,800 shares of new common 
stock, for outstanding common stock, (stated value $5 share). 

(2) Writi off book value of goodwill of subsidiary company, 


Lange & Antoine, $150,000. 
(3) Writing off deficit at July 31, 1936, against capital surplus created 
through recapitalization. 

The plan provided for a cash payment by the parent company in January, 
1937, of a dividend egating $271,033 on the old preference stock, which 
is at the rate of $15.08 per share on 17,973 shares outstanding. 

No effect has been given in above statement to the declaration or payment 
of this dividend because the plan contemplates that it will be paid out of 
earnings subsequent to July 31, 1936. This payment is to be in full satis- 
faction for all arrearages of dividends on the old era capital stock 
stock to and including Dec. 31, 1936.—V. 143, p. 3302. 


Abilene & Southern Ry.—Abandonmeni— 

The Interstate Commerce Commission on Jan. 9 issued a certificate 
permitting the company to abandon (a) its line of railroad extending in 
a southeasterly direction from Hamlin to Anson, 17.41 miles, and (b) 
operation, under trackage rights, over the Abilene & Northern Ry. between 
Anson and Antone. 24.62 miles, all in Jones and Taylor Counties, Tex. 
—V. 131, D. l . 


Adams Express Co.—Annual Report— 

Based on market values as of Dec. 31, 1936, the net assets of company 
applicable to its outstan securities were $51,226,261 and the common 
stockihad a net asset value of $22.84 per share, which compares with $13.04 
per share as of Dec. 31, 1935. 

The number of securities owned by the company was further reduced 
with the result that 70 companies were represented in the investment 
portfolio as of Dec. 31, 1936, as compared with 82 at the end of 1935. The 
assets of company consist largely of common stocks and cash. 

During the year $385,500 coliateral trust 4% bonds due in 1947 and 
$277 .500 of collateral trust 4% bonds due in $48 were acquired by the 
company in exchange for an equal amount of new 10-year 4)4 % debentures 

ursuant to an exchange offer made to the holders of the collateral trust 
nds outstanding in the hands of the public. Company redeemed as 
of Feb. 18, 1936, all of its outstanding 5% cumulative preferred stock. 
In connection therewith, arrangements were made with banks for a $4,- 
000.000 loan evidenced by notes repayable in equal annual instalments of 
$800,000 each over a period of five years and bearing interest at the average 
rate of 2.98%, which resulted in a reduction in charges senior to the common 
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Mc DONNELL & (0. 


New York Stock Exchange 
120 Broadway, New York 
Bell Teletype NY 1 1640 
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Company acquired by purhcase in the open market during the year at’a 
substantial discount from its net asset value 75,147.75 shares of oan Et 


stock. thereby redu t 
public as of Dec. 31, 1936 
urch 6 


he 
tol 


common stock outstanding in the hands of the 
Soe .000 shares. The average cost of the stock 




















so Pp was $12.66 per sh 
‘ Consolidated Income Account Years Ended Dec. 31 
evenue— 
Interest-on ae ayer 1935 1934 1933 
| gr , $21,999 9,349 2,871 
Divs. on secs. owned. __ 1,257'S04 957 ,231 $0 72 otf 
Miscellaneous income... 2,425 461 18,119 3,118 
Ed paler Aa etnias Be . : 
Ezpens “bet $ a 913 $979,691 $837 ,340 $664,204 
nterest on bonds_____. : , , 
Interest on coll. notes__ 90452 ts ince — aster = Tr 
Int. on 10-yr. 414 % debs ee. ai Ct 
als., exps. and taxes... 233, 173,390 164,052 199,234 
Net income__.______ $827 ,530 $415,461 $282 448 74,127 
i. AS Ra. 61,512 285,468 337 ,602 
Common dividends... ._ 744,393 ginal ca ty Lalla ary tie 
x Balance, deficit ___ 137 $17 506 $3 ,020 $223 .475 
Profit & loss surplus.... 3,841,82 ; . ; - . . 
— yo tg 9 # £43,758,691 3,775,559 3,685,464 
_ jf. Sa 1,639,600 1,714,748 1,714,748 1,714,748 
Earns. per sh.on cap.stk. $0.51 $0.09 Nil Nil 
x Before charging net realized losses on securities. 
Consolidated Earned Surplus Dec. 31 
1936 1935 1934 1933 
ee Se $3,758,601 $3,775,550 
ec. -———-< ee eo eee = 7 . , ’ , ’ ’ ® 
pafenS proce $3 685,464 $7,183,607 
above) after divs... sur83 ,137 17 ,506 3,020 223 475 
i EE ATTEN. $3,841,828 $3,758,053 $3,682,444 $6,960,132 
ee ne my soe (See below) (See bel [92.88 
i eee ee ow 
Fed. tax refund, adjust. - pe oes are a 
of reserve for taxes & 
discountsonown bonds  ...... Cr639 Cr230 Cr22,261 
Earned surp. Dec. 31. $3,841,828 $3,758,691 $3,775,559 $3,685,464 
Common Stock and Capital Surplus Dec. 31 
1936 1935 1934 1933 


Dec. 31 capital surplus & 
common stock 

Increase due to retire. 
ment of pref. stock 


siececce $40,587,424 $40,818,090 $40,697,537 $40,455,618 





purchased atdiscount.  -..... 48 435 120, 41, 
Accumulated divs. —_ Pare seta 
on pref. stock at date 
of redemption... _- SO AGS .--- wddadle'™: Sai" Aaa 
Cost of shares of own 
on stock.....-.. Geewee - --~- weewde ~~~ weecso “a 
* Net realized loss o 
Snidcescssode prof56 ,400 Seevnee )?. MA Lar os) ot hee 
Capital surplus & com. 
stock Dec. 31....-- $39,658,511 $40,587,424 $40,818,090 $40,697,537 
x Effective Jan. 1, 1935, realized profits and losses on securities have been 


credited and debited to capital 


surplus, whereas previously such profits and 


losses were credited and debited to earned surplus. 
Comparative Consolidated Balance Sheet Dec. 31 


1936 
Assets— $ 
0 Fs 3,891,783 
Accrd. int. & divs. 98 ,633 


Amount due for 

secur. sold, not 

delivered ...-.-- 33,944 
a Invest. at cost..53,845,768 
Property & equip. 

(less deprec’n) _. 10,870 


1935 
> 


2,324,204 
74,265 


11,699 





Total. ....c<e- 57,880,998 


59,870,091 





1936 1935 
Liabdilittes— $ $ 
Divs. payable on 

common stock . -. 
Accrued interest- -. 
Res. for taxes, con- 
tingencies, &c_ 
Coll. trust 4% bds. 
due June 1, 1947 
Coll. tr. 4% bds. 
due Mar. 1, 1948 
10-year 414 % debs 
due Aug. 1, 1946 
Collat. notes, due 
1937-1941_..... 4,000,000 -...... 
Pref. 
$ 


b5,017 ,900 

Common stock and 
capital surplus d39,658 ,511 c40,587 ,423 
Earned surplus... 3,841,828 3,758,691 


TORR. cc cece 57,880,998 59,870,091 


Lean 171,455 
113,278 96,480 


496.380 467,140 
4,714,500 5,100,000 
4,393,500 4,671,000 

663,000 





a Market value Dec. 31, 1936, $47,800,689; and Dec. 31, 1935, $35,- 


484,799. b Allofthe aa rg Renee stock was redeemed on Deb. 18, 


% no par shares, 


1936. 
1,639,600 no par shares. 


c Represented by 1,71 


Changes in Collateral— 
The company has notified the New York Stock Exchange that the coll. 


on deposit as of Dec. 


31, 1936, under the deeds of trust securi 


d Represented by 


the com- 


pany’s coll. trust 4% bonds, due 1947, and 1948, respectively, was as 


follows: 

Collateral held by Guaranty Trust Co. of New York as trustee under 
deed 1 of wast Gated ; une hs 1907, securing coll. trust 4% distribution bonds 
0 , aue une i, : 

Chicago & North Western Ry. Co., common stock......... 7,075 shares 
Delaware Lackawanna & Western RR. Co. capital stock..._.- 14,700 shares 
New York Central RR. Co. capital stock.............. : shares 
Reading Co. common stockK.......-............---.----0e 5,513 shares 
Southern Pacific Co. common stock..........-..-........ 15, shares 

In addition, there were held by the trustee $16,954,000 prin amount 

of Adams Express Co.'s coll. trust 4% distribution bonds of 1907, due 
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June bce 1947, which have been deposited over a period of time with the 
trus 


Collateral held by Bankers Trust Co. (New York) as trustee under deed 
r! trust dated Feb. 9, 1898 securing collateral trust 50-year 4% bonds, due 


arch 1, 1948. 
Delaware & Hudson Co. capital stock. ...............-..-.. 5,691 shs. 
Atchison, Topeka & ayo e Ry. Co. common..........-... 100 shs. 
Co po GREE GUE. onine opeoeoeeogenaepeeoccesnese 6,487 shs 
N. Y. Central RR. Co. Eva % secured notes, 1946__...-.--.- $100,000 
Southern Pacific Co. 3 secured notes , 1946 pienaeasenatee 200, 
*Southern Ex Co. 4% demand notes. ...............--- 1,000,000 
The Adams Fane, 1 Co. collateral trust 4% distribution bonds 
of 1907, due une BEE « sec dn sme usciaden canes eethekuwe 2,331,500 
*Secured by 1,325 shares of Chicago & North Western Ry. Co. common 
In addition, there were held by the trustee $7,329,000 pal amo 
of Adams Express Co.'s collateral trust 50-year 4% bo due March 1 1. 


1948, which have been deposited over a period of time with the trustee. 
V. 144, p. 442. 
Affiliated Fund, Inc.—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 














Pe i ia i as lll ite ie ee es aaa a 
Stock ee on yee a per amounts charged to 
surplus payor corporations) ..........-.-<cccceccccacc 4,2 

Net profit on sales ae RFP METS SS is soe al1l5,716 
I I i i a iia ie on nn Os at cen. $225.20 
I ee nemuoammetiani inn 
Amortization of discount on debentures. ....................... 3,557 
tn atten tienen $147 ,290 

Undivided pr nrotite, Pale és Ee Enccaéonpdbbsacnnobshbaboesuenes 47 ,48 
i alata i ib ae Geekuaee $194,777 
Undivided profits incl. in distributions. .....................-- 125,253 
reg SGT, Bs Bay Be Orocencdbtéictivosdvwcedisatdcs $69 ,524 


Less $9,046 ppovten for Federal normal income tax and surtax on 
undistributed profits 

Statement of Distribution Account for the Year Ended Dec. 31, 1936 
Ste Che bon for distribution, Jan. 1, 1936 (incl. equalization] 








Transfers of funds not SE Gas Es Dn cancabssadbooetahos a20,114 
EE a a t= Foca RR I ND tr GN SER pa a 47, 
Equalization Puncec sue bbbooodsabls to cbnasenseseeenens 27, 
nnd iiibbodatebitibebasnocdnabibaabteinecannanitint $238 371 
Distributions atin > ered ide diem adtbbdbee otto tndintad 154,260 
Balance, Dec. 31, 1936 (incl. equalization credits, $14,587) ..-.- $84,111 
be a} Made _ by amendment to the certificate of incorporation, 
ov. 


> & 
_ ne credits referred to above represent portion of con- 
sideration received for ca — stockisubscribed (less comparable amounts 
— on OY nang are ney ocated gto {the {distribution aprons a F aes 
are amounts thereof at datesfof subscription or r 


























r  Theldistripations shown abovelcomprise undivided profits 125 O58 and 
paid-in surplus (equalization credits) $29,007. 
Balance Sheet, Dec. 31, 1936 
Assets— TAabdilittes— 
Investments—at cost........ $2,382,383 | Int. accrued on debs., payable 
C n deposit with trustee.. 145,030] Jan. 1, 1937............-. $21,263 
Cash‘on special deposit for pay- Due tO DFORSTS... .ccccccccece 49,698 
of int. on debenture ...._ -. 21,263] Accts. payable & accrued taxes 12,621 
Dividends receivable... -...- 3,050 | Distrib. payable Jan. 15, 1937. 29,970 
Unamortized disc. on debens - - 37 468 15% 10-yr. secured conv. debs. 850,500 
Capital stock (par $1.25)_.-.-.- 249,750 
Paid-in surplus. -...........-. ,305,869 
: Undivided profits. -.......-.- ,524 
Debesececececosookiooss $2,589,193 Desbs caccccousecooeoes $2,589,193 
—VvV. 144, p 442 
Air Associates, Inc. (& pubes.) sernnge 
Years Ended Sept. 30— 935 1934 
Net profit for year, after deducting 
cost of sales and oper. expenses, 
incl, allowance for depreciation. - — $70,379 $50 ,622 $35,874 
Discount on purchases, profit on sale 
of securities, interest, oi icienhide ds 11,803 7,530 4,421 
0 Ee $82,182 $58,151 $40 ,296 
Experimental development costs-.-.- 1,079 Pee. - Seebéee 
Prov. for doubtful accts., ene 
Rett stock taxes, &c.......... 2,901 1,981 2,355 
ederal income tax (estimated) _. det an 11,200 6,700 5,550 
ee $67 ,001 $42,127 $32,3 
prantons EE A ae EE 177,545 141 ,446 111,396 
Excessive accrual for empl’s’ bonuses 
on es. oo. Seicecaseceeeoeooo=s jjjcaesse  é«c«seesee 416 
Excessive accrual for Federal tax at 
BG: Bey LEB Occoccascecnccesese 80 snonee A eer 
I a ee $244,546 $183 ,994 $144,203 
Provision for contingencies......-.-. 2, 2,000 ,000 
Glendale, Calif., division sruuaioubion 
exps. incurred SS eee 758 
Preferred dividend............-..-. 8,912 RR POR i espe 
Settlement of personal injury claim 
awarded in prior years.........-.- P<) mt: ein 
Adv. costs deferred at Sept. 30, 1934, 
I i een i meme (CBA? 
yolanc. Spe, | eo $228,135 $177 ,545 $141,445 


Alabama Power Co.—Obituary— 
Reuben Alexander Mitchell, 84, Senior Vice-President of the company, 
died on Jan. 10.—V. 143, p. 4143. 


Alleghany Corp.—Changes in Collateral— 

The company has notified the New York Stock Exchange of changes of 
collateral aor the corporation’s outstanding collateral trust indenture 
dated Feb. 1, 1929, occurring during the week ended Jan, 11, 1937, as fol- 
lows: Trans a: ae from dividends received on pledged stock to deposited 
cash, $450,000.—V. 144, p. 442. 


Allen Industries, Inc.— Wins Delisting Plea— 

The Securities and Excha Commission has granted the application of 
companyto withdraw from list and Jepeeanes on the 7. and 
Cleveland§Stock Exchanges its 246,000 shares of common stock ($1 par). 
The§jCommission’s order said the ap eos vent f a4 withdrawal would be 
effectivelat the close of trading on next 4 
we Ithwas{stated in the eqpomnoensent that the rennea for the company’s 
appl peengwas that trading in its stock on the Detroit and Cleveland 

xchanges was inactive.—V. 143, ~ 3303. 


Allied Mills, Inc. (& Subs.)—Larnings— 


12 Mos. End. Dec. 31— 1936 1935 
Netfincomeiafter taxes, interest, depreciation, &c.. $2,555,239 $2,126,891 
$2.88 $2.40 


moraines per share on 886, 888 shares no par capital 
x 0 od estimated undistributed profits taxes.—V. 143, p. 95. 
Allied International Investing Corp.—Accum. Div.— 
The directors have declared a dividend of 50 cents per share on account 
of accumulationsjon[the $3 am, gonv. ref. stock, no par value, payable 


Feb. 1 to holdersfof record Jan. ividend of 45 cents per share was 
paid ongAug. ligand Feb. 1, 1936. ay compares with 35 cents paid on 


Financial Chronicle 


Jan. 23, 1937 


Aug. 1 and Feb. i. 1935, this latter being the first dividend paid on the 
: stock since ane. 1, 1931, when 50 cents was distributed; similar 

payments were made in the two preceding quarters, prior to which 

quarterly > ahertpeece of 75 cents per shase We were disbursed .—V. 143, p. 573. 








Mos. End. 1936 
ocean — oper ns $974,132 668 364 586 179 $373 9 968 
ministrative expense. . 381,060 382,775 374,067 362,818 
A ptm hey time 
m’ts made 
during | : od cha ; 45,878 41,955 45,485 56,529 
Deprec- rn ants an 
mines... . 290,253 317,533 255,704 266 357 
My be 15,246 23.818 36,156 61,612 
Prov. for Fed. inc. taxes fee. «<seesee «asese .  6secce 
Net profit.........- $161,695 loss$97,717 loss$125,233 losst373, 349 


x No Srovisien for surtax on undistributed profits.—V. 143, p 
American Beverage Corp. (& Sube.)—Barninge— 


























Years Ended Nov.30— 1936 1935 933 
Income from sales... ... $3 244,159 $1. 798,475 $1,369,590 $763,200 
Cost of sales. .......... 2'659,229 1,3 25 ‘361 955,859 489,249 
Cipher eam ee ee 

an Ss. ; ; , 
Deductions from inoomns 30,707 16,932 35,337 26,526 
—— oo |. a, gee 

Sf Neer TT: ’ Wie 86s eeeeece —=——leeeeee 
ms ae 10,545 9°502 BRR aa 
EE I er $36,985 $50,531 $16,900 loss$34,149 
Other income.........- 16,134 8,411 7,672 7,122 

Net profit for period... $ 53,119 $58 ,942 $24,572 loss$27,027 
Previews RES 150,419 117,219 94,841 127,198 
Adj. of add'l tax res.... = ------_——~-~--~ __----- pee 

Total A $203 ,539 $176,161 $119,413 $100,347 
Miscell. deductions. . ~~. - 6,636 25,299 2,1 5,506 
Divs. paid on pref. --.-.. oo Je | seeees  asenee 

Balance, Nov. 30.... $170, $150,419 $117,219 $94,841 
Shs. com. stk. (par $1) ~~. 135, 765 135,460 134,460 134,460 
Ear per share... $0.19 $0.43 $0.18 Nil 
—V. 142, p. 2143. 

American Box Board Co.—Earnings— 

Year End. Period From Year End. 
Nov. 28, Dec. 30 to Dec. 29, 

Period— 1936 Nov. 30, '35 1934 
Gross sales, less returns, discoun 

and re. Sen See $2,467 ,896 $1, 14g 121 $2,113,125 
Oost of g00ds S0ld....cccccccccccce 707, 970 172 1 ‘425, ‘573 
Selling and administrative expenses . 316,631 1 7280 "253,597 
Provision for depreciation........-.- 78,969 66,310 57 ,603 

Operati RE RN Se $364,326 $351,409 $376,352 
Other sparoe Le a en dtaaaianininan a linia eatin 3,91 5,385 9.675 

Total profit and income.......... $368,241 $356,794 $386 ,027 
I Ws 1,83 6,347 30, "243 
Provision for Federal income taxes... 50,400 50,000 54. 100 

E Deinnecan aetna $316,009 $300 .447 $301,683 

Balance Sheet, Nov. 28, 1936 

Assets— Ltabtlittes— 

Cash on hand and demand Accounts payable.........-. $56,891 

Gs db soconsccesocse $315,727 | Accrued liabilities.........-.. 55 
U.S. Govt. securities—at cost Reserve for Federal inc. taxes my 

plus accrued interest. -_ --- 62,319 - pm RE. saceoccanks 1,229 
Cash surrender value of life 7% cum. pref. stock (par $10) 1, 130" ‘660 

init n puncicmenmneten 6,383 | Common stock (par $1)...-.-.- 
Customers’ accounts and notes EE ER 119,320 

I A Pel a1&82,203 | Earned surplus. --........-... 514,026 
Other accounts receivable— 

officers and employees. .-.. 1,880 
eal eS La 553,461 
ee b999 ,948 
Construction work in progress - 2,942 
Goodwill, patents, &c___.-~- 1 
Prepaid and deferred expenses 11,211 
Miscell. investments—at cost. 1,920 
Miscell. doubtful claims (less 

reserve for losses $11,246) .. 222 

Wl echasaddtittiinimttiiean _ 138,217 ar $2,138,217 

a After reserve for discounts and ly x of $7,543. b After reserve for 
depreciation of $498,839 aa metre . 95. 

American-Canadian Secacittes Corp.— sAquicating Div. 

e declared a liquidating dividend of 25 cents per share 


The directors h 
payable Feb. 15 od  hebdeee of record Feb. 1.—V. 128, p. 3687. 


American Crystal Sugar Co.—$1,500,000 Bank Loans— 

The company borrowed an aggregate of $1, 500, 000 in cash on Oct. 1, 
last from 12 banks on 60 abe gree gt notes payable serially from one to five 
years after the date thereof and beari nterest rates graduated from 
14% per annum on notes maturing on or a one year to 34% % on notes 
maturing on or before five years. 

This amount was determined when the company decided to redeem all 
of the $1,238,400 10-year 6% convertible sinking fund debentures and to 
pay off and retire note obligations owing from the Minnesota Sugar 

At the time of the redemption and payment, the company’s registration 
statement says, the company had in its treasury cash sufficient to accom- 
plish this purpose, it was apearens that the cash so used must be replenished 
prior to the time when the company would commence its 1937 factory 
operations. The cash in the treasury was to redeem these debentures 
and to pay off the $350,000 unpaid principal of the notes and the $1,500,000 
borrowed was placed in the yom Arc to aman replace the money so used. 
(Wall Street Journal) —V. 143 


American Home Products ay wteehen——- 


This company through its subsidiary A. 8. Boyle ht the th ate 9 
In-One Oil Co. from Sterling Products, Inc. in 1936 "a 1,000, 000. 

cash payment of $250,000 was made wi h the balance covered b _s 
notes of $250,000 each, bearing ye! at it 2% made b Boyle Co. 
and endorsed. by American ma Corp.. gg ail the stock of 
A. 8. Boyle Co. as securit Rg note gone has been 


paid. The others mature Jan. 2, 1938 and 1939 —-V. “143. D. "3831" 


American ndapsaeeh ate Corp.—Sarninge— 

Harry A. artber. President, states 

During 1936, coeporation retired $3 821 on WO ane debentures at an 
aggregate cost of or senyins $35 7K0 outstand Treasury 
cash, together wit funds derived from a So-000 bank loan maturing 
March 31, 1937, with annual interest at the rate of 1 %, were used to 
effect this retirement. Corporation also acquired 7,973 shares of common 
stock in the open market at an aggregate cost of $91 (677, leaving 1,000,000 
shares outstanding. 

Based 7 — quotations, or, in their absence, on valuations estab- 
lished py diremers , the net assets of corporation as of Dec. Si. 1936, 
were, § D corporation's outstanding indebtedness an stock, 
31 "06s. 111 (after capital ——ar | compared with Se 961,313 
amount of out- 





cf 


ioral ec. 31, 1935. The coverage per yd gry 
~ a Fo indebtedness (incl. note age Ot a ba . 31, 1936), was 
Oh, Bes Bins cactiabbmbécevenmidndien $2,588.76 
Dec RRR eR EA NER, 1,878.39 
On the forego basis the asset value per share of common stock was 
hs iin Se tn alin etlnsd hth data tee dentine $19.06 
REP OPER SPOR Te 12.04 


A dividend of 40c. Phe share was paid on Dec. 19, 1936, totaling $400,000. 
This substantially offsets any liability for Fed surtax on undistributed 
profits for the year 1936, the estimated amount ot of which is $1,545. 
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Directors have decided to reduce the valuation of got y et interest 
in the preferred and common stocks of Ulen & Co. to $1 he aggregate 
valuat . $200,000 a year ago. During 1936 the Polish Government 

issued exchange reruiations which interrupted dollar service on 55 1883 000 
face amount of National Economic Baak of Poland bonds, the principal 
asset of Ulen & Co. 

Directors have increased the valuation of the investment in Sociedade 
Anonyma Marvin, from $40,000 to $100,000 in view of continued improved 
oO tions and has estimated the value of the <> ey in Allied Ma- 

inery Co. of America to be $178,814 at Dec. 31, 6. 


Income Accounts for prone Years 





Calendar Years— 1936 1935 1934 1933 
Interest revenue. _.._.. $60 ,427 $129. 516 $138,415 $375,159 
Dividends. ........-... 975,051 813.631 822,621 693, 739 
Miscellaneous income. . . 6,268 24, 13,416 33,261 

, a Fg $1,041,746 $967 ,547 $974,451 $1,102,160 
Deduct—Expenses - - _ . 163 ,439 171 ‘427 172,345 210,029 

Dh c< & binndemmeone 41,169 20,033 24,816 

Interest... .......... 637 ,010 760.155 760,155 773 ,232 








Net earnings.......-. $200,128 $13,901 $21,918 $94,082 
Semianding (ae nar)... 1,000,000 1,007,978 1,007,973 1,007,973 
no -e22- = ’ ’ : , , , ’ . 
Sarned par ahete... $0.20 $0.01 $0.02 30. 


Statement of Surplus for Year Ended Dec. 31, 1936 


- Sipscineteai Jan. 1, 1936 (accumulated from 
in San. 1. 1933 gle ATP GS EOS SIR IO BEEN, asl taealiadh ach tadiainietn t $2,723 ,542 


AR for the year, as above__.................- "200, (128 
Not’ rp be real in excess of book values, on sales of 
NR i a ik En 8 YE IPI 6 Ant, IS Sa a4,335,833 
Reduction of reserve for ustment of book values of — 
Allied Machinery Co. of America—Wholly owned. .......-.-. 12,089 
Sociedade Anonyma Marvin....................-..----- 60,000 











$7 331,592 
| ISR Ry ER IA Le i ECS: >. 400 ,000 
Excess of cost over face amount of corporation's debs. acquired 
I SE ee 191,040 
Excess of cost over = = of 7,973 ore of corporation's 
capital stock acq the year 1086......<ccc<<cc 83 ,.704 
Federal surtax on on 5 net Pg ek ee a a 1,545 
Earned surplus, Dec. 31, 1936 (accum. from Jan. 1, 1933)... $6. 655,303 
Capital surplus at beginning es Ge GS Paltewchadatacodeeen 2,531,185 
,, ff . Se 3 i RRS REE. So es ee $9,186,489 


a On Dec. 31, 1932, the book values of securities on hand were written 
down to market values established as of that date. Subsequent acquisi- 
tions of securities have been recorded at cost, and profits or losses on 
securities sold since Dec. 31, 1932, have been based upon the average of 


such book values. 
General Balance Sheet Dec. 31 


1936 1935 a 1935 








Assets— s $ TAadtlittes— 3 
Gs dittdvacesa 1,886,054 2,179,880] ¥y Common stock... 1,000,000 1,007,973 
Investm’t in Allied 20-year conv. gold 

Mach'y Co. of debentures... .-. 10,000,000 13,821,000 

a. -Wholly Accrued int. pay. 

a RS 178,814 167,429 on debentures... 275,000 380,078 
Divs. received and Accrued taxes... 20,701 5, 

accrued interest 70,395 177 ,463 | Accounts payable. 49,792 25,722 
Receivable for secs. Notes pay.to bank 2,000,000 }#£-....-. 

Sie Gila o éeene 813 95,935] Earned surplus... 6,455,303 2,723,542 
Invest. in Sociedade Capital surplus... 2,531,186 2,531,186 

—e Mar- " 

OF SO ene 00,000 40,000 
x gente de Swned20,298° 906 17,834,395 
Dillion nehean 22,531,982 20,495,101 , CE a a 22,531,982 20,495,101 





x Securities owned have been carried on the books since Dec. 31, 1932 at 

ee values established as of that date plus additions at cost a the 

book values of securities sold. arket value Dec. 31, 936; 

$29,174 528; 1935, $23,712,007. y Represented by 1,000,000 (1, G07 ora 
no par “ 


resigned as an officer and director of this company to 
devote his entire time to the Greenfield Tap & Die Corp., of which he is 
Chairman.—vV. 144, p. 443. 


American Public Service Co.—T7o Cut Par Value— 
ee 2. a @ special ton to torred my yond 4 td 5, for 

e purpose of vo on a proposition uce the par ue of the com- 
mon stock from $100 per share to share and to reduce the capital 
represented al re common stock ed on the company’s books to 
an amount O per share. “aks Wal eonate oon ety? lus to be 
used primar A ye the deficit of eo eager 1,750, created 
by the poe ose tion on the books of this com of the losses and capital 
adjustments of the company and those o ite. mer ot West Texas 
Utilities Co., recorded in and subsequent to the year 193 Only stock- 
arty of record on Jan. 25, will be entitled to vote at the meeting.— 

» dD. 


American Re-Insurance Co.—To Pay 100% Stock Div.— 

The directors have recommended that stockholders take action at the 
annual meeting to be “held on March 11 on a proposal to increase the —- 
scone of ame company from $1,000 000, represented by 100,000 shares, 
$2.000 000, represented by 200 ,000 shares, each of the par value of $10. 

lutions have been adopted b the Board providing that, upon authori- 
zation by the stockholders of such increase in the capital stock of the com- 
| one and the same effective pursuant to law, all the shares of 
represented thereby shall be distributed to the stockholders as a 100% 

stock dividend: the stockholders who will be entitled to recel ve such dividend 
being those of record at 3 p. m. on March 15 , 1937.—V. 142, p. 2655. 


American Rolling Mill <0. Listing — 

The New York Stock Ex has authori the listing of 65,700 addi- 
tional shares of common stock (par $25) on official notice of issuance upon 
the equates of 226 ,000 shares of the common stock (no par) of Rustiless 
Iron & 70 eed ‘ah Del es making the total amount of common stock ap- 
plied for ‘2.870, 

The directors on Dee e 28, 1936 authorized the acquisition by the com- 
pany = Charles S. Payson, 120 Wall Street, New York, of 225,000 shares 
of common stock of Rustless in consideration of the issuance to Mr. Payson 
of 65,700 shares of common stock of the company 
The omenny now owns 178,700 shares of the common stock of uae 


and upon t uisition of the 225 ,000 additional shares will own 403,7 
neee ous of 815,437 shares outstanding as of Dec. 31, 1936.—V. i43, 
p 

American Stores Co.—Sales— 

—_ of— 1936 1935 1934 1933 
p gh EERE GES SEE TM $10,193,697 $10,630,723 $10. 602,865 $10,157,087 
Sebreary bn eeenaneqnes 9,078,407 9,418,804 9.074 434 8,425, ‘292 
on mae biduidmisina . Y 9,048, '869 %,234,926 8 446 163 
“Ys aaa Re : , 11,595,220 9,010,725 8,349,021 
Sin bh in de tines tai ons 8,411,377 9,010,563 11,231,864 10,363,100 
pL ES OE . ol 9.072.179 8,843,731 8,615,951 
Oe A eckson enenadthhlaiieintn cite dt 9,894,879 10,357,987 10,294,961 10,223,120 
Bk adestiutusestas t ; 8,022, 8,253,842 7,856,348 
c September........... 10,449.596 10,548, 8,354,964 8,299,376 
Geen ncconcane 8,394, 8,696,5 10,735,860 10,683,643 
e November.........-.. 8.728.841 8,899,733 8,744,032 8,579,652 
in tn atin ee tiininin 10,859,293 10,565,336 9,978,001 9,387,792 


a Five weeks ended Oct. 3. _b Four and two-thirds weeks ended Aug. 1. 
c Five weeks ended May 2. d Four weeks ended Oct. 31. e Four weeks 
ended Nov. 28.—V. 144, p. 96. 


American Superpower Corp.—Annual Report— 
Alfred L. Loomis, President, sa ye AT 4. 
The changes made in holdings Oo ties during the year were as follows: 


Chronicle 603 








OUTBOARD & MARINE MFG. 


Bought— Sold—Quoted 


LOWW i! & CO. 


























Phone Daly 5392 
Teletepe tie nb MILWAUKEE, WIS. 
Purchases— Amount Cost 
American & Pow. Co., Inc. 5% gold deben- 
bonds, "ese Pennant ne Be ect eT oneto M $400,000 $317,455.00 
can Power & Light d debenture bonds, 
American 6% series, due 2016.............--- 349,000 336,342.50 
Penn-Ohio E n Co., 6% gold debs, ser. A,due’50 127,000 132,327.50 
514% gold debentures, series B, due 1959_..... 30,000 30,530.00 
oon eastern Power & 
6% gold debentures, arien a. ‘due re 85,000 87,727.50 
Southwestern Power & Light 
att gold debentures, series es “due SEER. wesciddeod 51,000 49 ,036.25 
Ap Elec. Pow. Co ~8 $7 seri es, cum. pref... ya shs. 108,684.14 
—~ Xe Corp. A,6%, cum. pref... 2,000 shs. 194,662.50 
Georgia Powe a. 3 PF ETT SE Fine ae 1,000 shs. 88,722.78 
Mohawk-Hudson vy BA ., lst pref, $7 cum... 2,000 shs. 180, '997.38 
New York Pow. & Lt. Co., 7%, cum. pref........ 1,000 shs. 108,807.01 
hio Edison Co, $6 series, cum. pref........---- 500 shs. 53,098.52 
Tennessee Electric Power ‘Co., 7%, cum. pref.... 2,000 shs. 150,187.01 
on ne , $3 cumu lative T erence...... 9,100 shs. 418, 797 
otes, 1% % due . 15, 1939... --$2,750,000 2,779,296 
BOOS GRBs wenden bi 46 ddbadnsdndudabdiotttesieenel $5,036,672.47 
Cost 


Gas & Electric Co., 
series, due 2028... 





American 
gold deb, 5% $32,000 $33 .920.00 $26,070.00 
Tennessee Ele ectric Power Co., 
7%, cumulative preferred _~-_. 2,250 shs. 170,022.50 161,662.01 
vara a Treasury Notes: 
3%%, due Aug. 1, 1936_.---.. $1,200,000 1,216,312.50 1,255,500.00 
23% a due Dec. 15, 1066..... 3,256,000 3,298,220.63 3,304,023.75 
Italian Superpower er Corp.: 
tevisio certificates...._-.- 157,598 shs. 133,958.30 1,575,980.00 
GE Gs Soi cE ecdiccuté ,000 shs. 11,900.00 210,000.00 
TUN esas. cxcecrspeithesdeahdndumamaniandmasi daciincn in ainenah $4,864,333.93 $6,533 235.76 
Bankers Trust Co., under the agreement of Nov. 22, 1935, sold during 
the year 964,400 of comm mmon wealth & Southern 


shares co on stock of 
Corp. for $3,026,279. The loss of $5,000,931 was to reserve for 
decreasein market value of securiti -- ° aprocmens of Nov. 22, 1935 
srovidied fur the sale over & — missed <p shares of common 
uthern n Corp. 


stock of Commonwealth & =— the hes cation of the pro- 
ceeds to the Ses for retirement of Pic preferred stock 
of American At Dec. mye 11936. , i. r 


wer Corp. Pe ns | unsold 
in rly, - account ! 23 1900 si shares of common stock of Commonwealth & South- 
During the year 1936, ~ 216 shares of first preferred stock of the — 
ration were purchased ired. ¢} this amount, 1,100 shares w 
acquired by the pak and 37,116 shares by Bankers Trust ‘Oo. 
Opgreting under the Nov. 22, 1935. 
The exc of the corporation is widely held, there being 5,856 first pre- 
ferred, 2 preference, and 50,343 common stockholders ‘of record, at 
the ae, ~ 4 business on > Des. 31, 1936 


Income Account Years Ended Dec. 31 











1936 1935 1934 1933 
Cash divs. and interest.. $1, 038, 975 $606,166 $890, 695 $1, 196 ,448 
Loss on sales and com’ns See y x380.717 359,618 
Total income-_--..-.--- me 038,975 $606,166 $509,978 $836,820 

in reissue an! 

alo i 8 —s nas 68,339 58,771 71,550 

. e ** c. + ’ ’ 
All other ex > teetagman 6,681 5,547 6,020 4,099 

9 . reserve 

‘Toteen thee. 2.2... 79,658 72,047 98,949 136,849 
Net loss on sale of sec...  } error ee ee 
Bal. applic. to divs_.-. 863,243 y$460,233 $346,235 $624,330 
Divs. on ist preferred _ . P58 466 1,853,213 1,359,990 838138 
Balance, deficit... - ~~ $465,228 $1,392,980 $1,013,755 $1,313,807 


x see deducting net profit of $ ,462 on sales from the loss of. $441, 1 


resulting from the e iration of Niagara Hudson Power Corp warran 
y Losses of $4,740 {01 102,678 791 474 in “tn 1935) on th on the mr m4 securities were 
charged to to the mnie wn — “ ae 


oan income statement for isda 1934 A 1933 d ect additions to 
pital surplus during these two years of $1, 8754 498. tn Rrra and $808,917 
in-1933. “which is the difference be pital represented by 43,409 
and 22,172 shares of Ist preferred s at $100 a share, acquired during 
the years 1934 and 1933 and retired, and the cost of such shares to the‘cor- 


poration. 
Statement of Capital Surplus for the Year 1936 


Dates, TIGR, Bi, Beoonnease e coenvbocqcocsoasdnsuhson 
Excess capital value over cost of Ist pref. stock acq. and retired 


Daletied, WSS. Fie LES ececahaweens ccasssbodbacacsonssnens 
Reserve for Decrease in Market Value if Securities 


Balance, Dec. 31, 1935 

Loss on sale of Italian Superpower Corp. class B 
com. stock and ctfs. of reversionary int.in 
Superpower Corp. cl. A common Ss > “Spagie a aitaeg 


Balance, Dec. 31, 1935, of the amount allocated as 
a reserve for decrease ‘in value of the corporation's 
interest in the Bankers Trust Co. agreement of 
WOU. Bn Bence poco cksdddbtewus heekashote 

Loss on sales in 1936, of 964,400 shs. of com. stock 
of the Commonwealth & Southern Corp. under 
said Bankers Trust Co. agreement 


$2,466,031 
156,783 


$2,622,814 





1,640,122 





$57 ,086 358 


$4,482,046 


3,099,931 





1,382,115 


Total res. for decrease in mkt. val. of secs., Dec. 31,1936x $58,468,473 


x This represents the balance of a reserve of $65,000,000 to provide for 
the decrease in the market value = comune on and AR. warrants 


ed by the corporation, created in charging earned surplus with 
$27, 647, 148 and capital surplus with $37 7 359, 552. 
Comparative Balance Sheet 
ets— er 
a RR OOP a eee Ie: $2.167.728 $2°167,728 $4,214,872 
Int. and dividends receivable... ..... 168 ,561 168,561 119,6 
U. S. Government securities.......-. 4,799,297 4,816,641 059, 
C 0e DOM. UU ctéiidéadoctecte »748,08 2,227, 820,740 
Seotmenenialtis. xc, «adie cesneaae "885, 2561, 743" 
Common wy } androptions ¥ Warrants 24,237,498 33.666.731 24,383 07 
oO. agreement re pur- 
ase lst preferred ae fates a 670,111 1,090,541 4,233,531 





Total 
Liabilities— 
Dividend declared on $st preferr 


stock, payable Jan. 2, 1937_.--.-.... $314,819 $314,819 $1,606,117 
Reserve for taxes, S, ExDaaees, i stnastt 71,1 71,146 64,735 
x lst resesred sm stock, $6 (no eich 20,887,900 20,887,900 24,709,500 
x Preferred , $6 (no par)._---- '235,207 25,424,447 235,207 
TTT capers ot | icone "beat 

ap surp us “seen ee eee ee ee ee ee eS ’ —st— SF —lea“SC“i‘iééSel OO OOO =e = > ° 
Harned SUPPIUNS. <0 cc ccc ccesccesecs O.stseee =. mewnne 6,721,290 





Total... .cccoe ccecccesceessss $35,677,115 $46,698,312 $41,075,259 


x The foregoing balance sheet indicates no aposeieal value of the’common 
stock, as the priorities of the first preferred and preference stocks 






















We maintain a Trading Market in: 


ARNOLD PRINT WORKS 


First S. F. 64s February 1941 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











accrued divid 
pai P t Dec. 31, 1936, the total accru 
dividends on the — stock from “april 1, 1932, amounted to $6,703 
399 or .50 share. The net assets which would be LY etrwrr to this 


. 31, 1936, were 
per share plus accrued dividends of $8. per share. here were 
ec. 31, 1936 on the basis 


> ne assets applicable to the common stock at 
of ng the corporation's hol of securities at marekt prices on that 


epresented by 8,293, no par shares.—V. 143, p. 418 


isadtenih Surety Co. of New York—New Bécretiiy~= 


Las eel Henry Hall was elected Secretary of the compen at the annual 
meeting of the of Trustees held Jan. 19, succeeding S. C. Hemstreet 


who had requested to be relieved of his duties as Secretary because of ill 
health.—V. 143, p. 3990. 
American Telephone & Telegraph Co.—LEarnings— 
Period End. Nov.30— _1936—Month—1935  _ 1936—11 Mos.—1935 


Cperecing revenues -__.. $8,989,816 $8,102,271 $97,409,168 $86,249,032 

ble oper. rev... . 29,163 475 ,062 
Operating expenses _.-_.. 6,162,286 6,039,846 68,039,559 65,922,538 
Operating taxes _-...... 156,404 "482,356 7,788,801 5,504,370 





Net 0 bs ae 7 egspeoe $2,643,133 $1,534,124 $21,251,645 $14,347,062 
—vV. 144, D. 


rarer ee Bottle Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per wig _ the 
common stock, no par value, payable Feb. 1 to holders pl record Jan. 20. 
Similar payments were made in previous quarters. In addition a dividend 
of $1 was paid on Dec. 24, last and an extra dividend of $1 was paid on 
Oct. 10, 1936.—V. 143, p. "4143. 


American Water Works & Electric Co.— W eekly Output 
Output of electric en of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 16, 1937, totaled 49,494,000 
kilowatt hours, an anes of _+ 370 b ovme "wa, output of 44 ,401,000 kilowatt 


hours for the corresponding 
Comparative table of waaie 6 quipes of electric energy for the last five 


years follows: 


Week End. 1936 1935 1934 1933 1932 
Dec. 19_---50,201,000 45,349,000 38,198,000 33,687,000 28,894,000 
Dec. 26----43,821,000 39,207,000 32,741,000 28,997,000 25,179,000 

1 1936 1935 1934 1933 
Jan, 2...--- 47,122,000 . . ~ ° 
Jan, 9...--- 8,763,000 43,260,000 36,191,000 30,818,000 28,479,000 
Jan. 16--.-.-- 000 44,401,000 37,637,000 32.519,000 28,844,000 


*No comparable week (revision of previous report). 


December Output— 

The wer — of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of December, 1936, totaled 202,794,374 
kilowatt-hours, against 192,962,970 kilowatt- hours for the corresponding 
month of 1935, an increase of 5%. 

For the 12 months ended Dec. 31, 1936, sb Don output totaled 2,385,- 
539,508 kilowatt-hours, as against 3 ,068, 152,905 kilowatt-hours for the 
same period last year, an increase of 15% —V. 144, p. 443. 


Amoskeag Mfg. Co.—Bondholders Get Final Payment— 

The bondholders received their final liquidating checks Jan. 4, cleari 
the books of all indebtedness to these creditors. The sums distribut 
represented the interest due for the period nning in Dec., 1935, to the 
present. Bondholders now have received the par value of the bonds and 
all accrued interest. The remainder of the company’s assets will go to the 
ee = already have received a liquidation dividend of $2 a share. 
—vV. » Dp. 96. 


Armour & Co. of Del.—JListing— 

The New York Stock Exchange has authorized the listing of $20,000,000 
nt: mestenee Ay veer 4% sinking fund bonds, series C, due Jan. 1, 1957. 
-- p 


Associated Apparel Industries, Inc.— 
Proposes to Change Name, &c.— 


R. C. Stirton, President in part 

In a report to the aoe ers . ee the operations for fiscal year 
ended Nov. 30, 1935, it is stated: ‘‘It is contemplated that action may be 
taken at an early date to rearrange the company’s capital structure to 
reflect its present net worth, and to enable it to be in a position to resume 
the payment of dividends when its ear and finances justify. 

In order to take the fullest advantage of the benefits of the 1 36 Revenue 
bill, it was necessary for us to wait until the close of this fi year before 
offering our recommendations in this connection to our stockholders, for 
their approval. 

In furtherance of this program, H. W. Gossard Co., the principal sub- 
sidiary, has been liquidated and all assets transferred to and liabilities 
assumed by Associated Apparel Industries, Inc. 

In view of the fact that all of our business operations and trade associa- 
tions are now conducted entirely in the name of . Gossard Co., directors 
and the management recommend that this compan: ’s corporate name be 
changed to H. W. Gossard Co., believing that it will be to the advantage 
on aaa if the Gossard name is used in the company’s activities 

oughou 

Directors have approved, and recommend to the stockholders for their 
aperores. that the name of the Associated Apparel Industries, Inc., 

anged to H. W. Gossard Co.; that we continue the present no par stock 
that the stated value be reduced to $5 per share; that the freed capital 
resulting from such reduction be applied to eliminate the deficit and any 
excess be used to create a capital surplus; and that no change be made in 
the number of shares outstan 

The exchange of stock will be on a share for share basis. 


Consolidated Earnings for 12 Months Ended Nov. 30 (Incl. Subsidiaries) 


ee ne ean seealimalceapeiliieitiadeiaihien eatin ae $1,857,477 
Selling, advertising and administrative expenses, incl. discounts 


Annual Report— 











a i ee a ee On  aeeeane 1,434,880 
i i $422 ,597 
Income credits (discount on purchases, interest earned, profit 
on foreign exchange, and miscellaneous) hbodbeksiadhocboned 83,398 
I be ne ch th i os ee te hawk be otioneanhadnbse $505,994 
Income charges (provision for uncoll. accounts, amort. of 
organization and leasehold expense, provision ‘for Federal 
CE EE EPR T at eer sk 30,583 
EET IGS. AH. A = ES RE ee ty 14 T 7,04 
ee gle sa ol eet pe IP YE LE: GE LIE ABE 4.8 43 ,508 
Provision for income taxes on current earnings.-............-- 69,702 
Beas BOGE GaP WANG Skin Veh ks Sewbas ied dds dectb latin $355,155 
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Consolidated Balance Sheet Nov. 30 


Chronicle 








ssets— 1936 1935 TAabtilities— 1936 1935 
cash on hand and | Accts. pay., trade $52,297 $64,087 
in banks......-. $326,213 $324,850/ Accr. wages, com., 
x Accts. rec.,trade 560,125 469,384; com., taxes, &o 67,610 51,661 
Notes receiv., less Notes pay., bank 
reserve... ...... 1,760 2,643 bank (partly se- 
Inventories . . - - . - 728 ,069 809,899] cured)......... -.«...-.- 250,000 
Cash surrender Accru Fed. and 
value, life insur. 58,983 54,382] foreign inc. taxes 69,702 210,900 
Deposits = closed Mtges. pay. (curr.) 8,999 10,288 
banks, &c...-... 19,452 8,950] Mtge. pay. 1938. 
Prepaid values and Bene 6 @ 6 wcccce 24,000 32,000 
deferred charges 68 ,706 78,285 | Reserve for fluctua- 
Investments. ....-. 129,406 134,677 tion on foreign 
y Land, buildings exchange. . - - . . 26 ,232 33,294 
and equipment. 620,235 652.772 | z Common stock... 4,692,580 x4,692,590 
Trade-marks - - - - - 5,167 5,174] Deficit. ......... 423,303 2,803,802 
$2,518,117 $2,541,019 Tbhndecs oem $2,518,117 $2,541,019 





Vy 143. D 1863. 
x After reserve for scounts and advertising allowances. 


e di 
of $106,761 in 1936 a 1 $99. 9371 in 1935. y After reserve for depreciation 
of $334,110 in 1936 and $300,518 in 1935. z Represented by 216,811 no 
(216,812 in 1935) no par shares. 
Pro Forma Consolidated Balance Sheet, Nov. 30, 1936 
TAabtlittes— 








Assets— 
Site canccanesonone $326,213 | Accounts payable trade... .-. $52,297 
Accounts receivable (net).... 560,125/ Accr. wages, comm., taxes, &c 67,610 
Notes receiv.—less reserves. . 1,760| Accrued Federal and foreign 
GEE, SE 728,068; income taxes (nmet)....... . 69,702 
Life insurance... .-..........- 58.983 | Mortgages payable—current. 8,999 
Deposits in closed banks, &c.. 19,452 | Deferred liability..........-.. 24,000 
Prepaid values and deferred Reserve for >" aang in 

Din tonantabaeesons 68,706; foreign exchange.......... 26 ,232 
RENEE ES SSE 129,406 | Common stock (21 16, 8lishs.). 1,084,055 
Fixed assets (net)........-.-.. 620,234 | Paid in surplus.............. 1,1 85,222 
Trade-marks.- -...-...-..-..-. 5,167 

TUG « «ts ccndvobeeowewecit SEeT.. | SROs wechedsaéndouuscnten $2,518,117 





Associated Gas « Electric Co.— Weekly Out put— 


For the week ended J 15, Associated Gas & Electric System reports 
net electric output of 90, 468, ij units (kwh). Thisis an increase of 12,024,- 
158 units or 15.3% above the comparable e@ a year ag 

Gross 12. a sales to other uti ities suhounted to 95,286,157 


units.—V. 144, p 
Associated Telephone & Telegraph Co.—T7o 


Preferred Dividends— 

The directors, at their meeting held Jan. 15, authorized dividend pay- 
ments of 49 cents per share on the 7% Ist pref. stock and 42 cents per 
share on the $6 Ist pref. stock. The ividen will be paid on Feb. 15 to 
holders of record Jan. 25. Dividends of 28 cents and 24 cents per share 
respectively were paid on Dec. 15, last and the company paid dividends 
of 49 and 42 cents per share on the respective issues on Ans: 10, last. 
ia att dividend paid on these shares was on April 1 1932.—V. 

p 


Atlanta & St. Andrews Bay Ry.—-Securities A uthorized— 
The Interstate Commerce Commission on Jan. 14 authorized the com- 
Pany to issue not os (1) $300,000 common stock (par $100) to be 
delivered at par to the St. Andrews Bay Holdi Co. in payment of ad- 
vances made for capital purposes, “+ 2) $1,100, first Dar eae si 
fund bonds, 5% series oe 1966, to be sold at not less than 90% interest, 
and the proceeds applied to the yc tet of outstanding indebtednes. 
The report of the Jommission says in part: 
1936, unmatured funded 


The a seeeeans —y outstanding on Oct. 31, 
debt in the amount of and non-negotiable debt to affiliated com- 


$850,000 
panies in the amount of $1,691,795. The funded debt consists of $425,000 
t mortgage 6s, maturing on Oct. 1, 1938, and $425,000 second mortgage 
refunding 6s, which wilt mature on Jan. 1 i The non-negotiab!] 
represents open account indebtedness to the to the ws Bay Hold- 
ing Co., which owns all the applicant’s capital snaeke except directors’ 


qualifying shares. 
As the prepenes refinancing contemplates the elimination of all the 
applicant's existing long-term debt, both funded and unfunded, aggre- 
gating $2,541,795, and a revision of its entire capital structure, consideration 
be given ‘to its investments * a whole. he investment in road and 
equipment as of Oct. 31, 1936, is $1,873,666, and deducting therefrom 
accrued de reciation—equipment in the amount of $39,037, leaves $1,- 
834,628. he applicant a had, as of Oct. 31, 1936, investments of 
$39,519 in miscellaneous physical property and $11, 500 in stock of the St 
Andrews Bay Transportation Co., a wnolly-controlled subsidi om 
tes a truck and bus iine between Dothan, Ala., Py Pensa - 
10,500 in other investments, $151,732 in cash, and $71,853 in 
2, 119, 733. 
stock and 


Pay 





owns and o 
cola, Fla., 
material and supplies. The sum of the foregoing amounts 7 
The the proposed issues there will be outstan $600, 
1,100,000 of funded debt, a totai poaaseeten @ $l, 700 000. 
up or syudicate to be 


$1,100, oppicone Lory ‘to sell the bonds a gro 
formed by A itus & Co., of N. Y. City, an while no definite contract 


has been bong ‘negotiations have been under way with that company and 
it has tentatively agreed, upon our approval of the pro bonds, and, 
subject to market conditions, to purchchase them at not less than 90% 
and interest. It is stated that the annual cost to the applicant on this 
basis will be approximately 5.89%.—V. 143, p. 3991. 


Atlantic City (N. J.) Electric Co.—Registers $18,000,000 


Bonds— 

The company on Jan. 16 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2796, Form A-2) under the ! Securi- 
ties Act of 1933 covering $18,000,000 general mortgage bonds, 34% 
series, due 1964. 

The registration statement states that the proceeds to be received from 
the sale of the bonds will be used to the extent of $17,799,851.25 for the 
following purposes: 

To purchase from American Gas & Electric Co. ny cancelation— 

(a) $15,000 Atlantic City Electric Co., Ist & ref. 5% gold 

ao nds, dus March 1, 1938, at a cost, exclusive of accrued 
I oo noe oe ee ies rn, cle eee Sa Ae, 

(b) pd 176. 000 of Atlantic City Electric Co., lst & ref. mtge. 

d bonds 5% series, due April 1, 1956, at a cost, ex- 
ae eive Of paenge DRROEEE OF... wn cncoedanesosanen, 7,799 600.00 
(c) at 500 of Electric Co. of New Jersey, 5% list mtge. 
gold bonds, i. Sue ~ jae 1, 1947, at a cost, exclusive of 
ethene dies teddies cd einen bce ten 
To “ nosis. ie the respective trustees, in trust, cash equal to 
pane a and han es 738 000 yy uired for the redempt ion of— 

(a) The remaining Atlantic City Electric Co. 

ist & ref. ef; mege. gold bonds, 5% series, due April 1, 1956 
(to be or redemption April Be 1937, ata premium 
COTE) dé ane otis bean aaa ahwhnntanbmrenmanaidh aid 3,887 ,520.00 
(b) The remaining $1,224,500 of Electric Co. of New Jersey, 
5% led mtge. gold bon ds, due March 1, 1947 (to be 
° 


for redemption Sept. 1, 1937, at a premium of 
To > deposit oa: the emee of the moot et securing ern bo nds 


834,398.75 





Sine nd ob He 606 HESSSSSOD OES SSESEESD OHOBOADCOe 1,255,112.50 
offered, in trus to the r 


cash eq 
808,000 of Atlantic City Electric. Pag lst & ref. mortgage 
5% goid bonds, due March 1, 19088..................... 1,808,000 .00 
Pa —_—— of open account debt due to American Gas & Electric 
curred in be wry: with the call and redemption on 
Nov. 1, 1935, of $3,500,000 of the company’s 54% bends), 
totaling, exclusive of accrued interest_....-........_____. 2,200,000. a 
The remainder of the net proceeds will be used to reimburse the com 
cash funds for a portion s the amount used in connection with ake call 
ond —— tion on Nov. 1, 1935, of the $3,500,000 of the company's 
574,70, bo referred to above 
e offering price of the bends, the names of the principal underwriters, 
and the underwriting discounts or commissions are to be supplied by 
amendment to ther tration statement. 
The bonds are to redeemable at the option of the company as a 


whole, or in an aggregate principal amount of $1,000,000 or more, -t 
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any time prior to maturity, or in an aggregate principal : 
1 r on any imverent date prior to maturity on at least 30 days 
published peer. Fn ee prices are to be supplied by amendment 
to the registration statement. 
American Gas and Electric Co. of New York, owns 100% of the voting 
“wer in Atlantic City Electric Co.—V. 143, p. 3619. 


Associates Investment Co.—Listing— 

The New York Stock Exch has authorized the listing of 60,000 shares 
of 5% cumulative preferred stock ($100 par) with and without common stock 
warrants attached, all of which are issued and outstanding; and 404,836 
shares of common stock (no par), all of which are issued and outstanding; 
’ and 58,139 shares of common s , upon official notice of issuance thereo 
upon exercise of the common stock warrants attached to and issued in con- 
nection with the shares of preferred stock, making the total amount applied 
for 60,000 shares of 5% cum. pref. stock and 462,975 shares of common 
stock .—V. 143, D. 4144, 3990. 


Atlas Corp.— Listing of Preferred and Common— 


The New York Stock Exch has authorized the listing of 539,525 
shares of 6% preferred stock $50 par), consisting of 469,253.15 shares 
issued and issuable for shares of the respective corporations ties to the 
agreement of consolidation forming the corporation and 70,272 such shares 
issued in conversion of shares of common stock of the corporation in accord- 
ance with the provisions of article fourth of agreement of consolidation; 
928 additional shares of 6% preferred stock, on official notice of issuance, 
the maximum additional number of shaers which may be issued to 
holders of common stock who have elected to convert the same into 6% 
erred stock: 4,176,025 shares of common stock ($5 par) consisting o 
.414,950.74 such shares issued and issuable for shares of the r ive 
corporations parties to the agreement of consolidation less 238 ,924.80 such 
shares converted into shares of 6% preferred stock; 1,951,073 additional 
shares of common stock, on official notice of issuance upon the exercise of 
outstanding option warrants to purchase 1,951,072 8-60 shares of common 
stock as follows: (a) option warrants to purchase 1,681,072 8-60 shares of 
common stock of Atlas Corp. (a predecessor corporation) and which have 
been assumed by the corporation, so that each holder of an outstanding 
option warrant to purchase, without limit as to time, one share of common 
stock of Atlas Corp., is entitled, subject to the terms thereof, to purchase, 
without limit as to time, one share of common stock of the corporation at 
the price of $25 per share, and (b) option warrants issued by the yore 
nting the right to purchase, without limit as to time, 270, shares 
of common stock of the corporation at the price of $25 share, making 
the total number of shares applied for: 540,453 shares of 6% preferred stock 
and 6,127,098 shares of common stock. 


Consolidated Statement of Financial Condition at Oct. 31, 1936 


the fil on Oct. 31, 1936 with the Secretary of State of the State 
of Relewen of the agreement of consolidation, dated Sept. 28, 1936, be- 
tween ecessor corporations, viz: Atlas Corp., Pacific Eastern Corp., 
Shenandoah Corp. and Sterling Securities Corp., and after giving effect 
to the liquidation of Atlas Corp.'s interest in its Canadian subs , Atlas 
Utilities & Investors Co., Ltd., and the issuance to that company of option 
warrants to purchase, at any time, 270,000 shares of common stock of 
Atlas Corp. at $25 per share, which transactions were consummated in 
Nov., 1936.] 
as aseccesescces a goaneddicnenweyanneieirs al Sr 

dends receivable and interest accru 4 

co from brokers and other accounts receivable (incl. $980,887 


amount less than 


due from Utilities Power & Light Corp., Ltd.)......-....-. 1,292,228 
Portfolio holdings for which market quotations are available, 
priced at Oct. 31, 1936 market quotations: 
BORED. ocecdmccvccoeceecoeecccquoceesosneseseesensese ert ter: 
SOG... dca ceséscaceacdssoosebecessdaseneneeiae ‘ . 
fom 7 nine eShcn Tans SO006eesephnennddetounnn 65,341,076 


tocks 

receivable and purchased unsecured claim .-........-... x525,292 
—— receivable from affiliates of Utilities Power & Light Corp. x2,601,618 

Undistributed equities reflected by statements of condition of 
predecessor's (Atlas Corp.) former subsidiary companies in 
process of liquidation, including $485,230 based on appraisal 
of investments by board of directors as of Oct. 31, 193 528 ,886 
Investments in & receivables from non-consol. controlled cos... x4,264,052 























vestment in and receivable from Standard Equities Corp 

invis 05% of outstanding capital stock and $1,575,000 notes 
SUGERUGEEED « on cb avsdcdvcode cdc qucdbeccdubocabvidetodedes x1 ,337 ,000 
Miscellaneous investments and other assets................. x3 ,.054,700 
DIGRIETOER GROTH. ccccccddccsnccocasscenesnsenasaceccccocce 28,050 
Total TT DD Ape eee eee ee eee . l 13 20 702 

Liabilities— 

f predecessor corporations assumed and of sub. cos.: 
me nyt ‘le to banks, secured d Nov. 6, 1936).....-. $500,000 
Due to brokers for securities purchased................... 77 ,406 
Accounts payable and accrued expenses._........-------- .. 325,836 
Provision for current year Federal and State taxes......... 1,177 075 
Provision for prior years’ taxes and for contingencies....... 3,951,440 
Provision for extimated expenses of consolidation............ 0,000 

ees EET cock a ealie te es toes a a etcens di semaien 
s a 

7 ean 460.255 shares)... cccccnnn nnn cn cnn cccccece 23 .462,658 


Comm issuable to stockholders of predecessor corp’ns 22,074,754 
veneer of art of div. cum. on issuable pref. stock for the 
quar. ended Dec. 1, 1936 which relates to the period prior to 


emrective date of consolidation. . ..<cccccceccccecccesccece 234,627 
Capital surplus. . .. ~~... 222 2 22 ow on en ee een eee eneee 60,806,553 
POtel. cc cccaccccanccsscccdddusoosseseseseesossaneoe $113 325,702 


x Represents amounts at which appraised by board of directors as of 
Oct. 31 , 1936. 
Made Defendant in Suit— 

A suit na as defendants the Atlas Corp., National Securities Invest- 
ment Co. and the Federated Capital Corp., was instituted Jan. 8 in New 
York Supreme Court by R. Myrtle Mankovitch, holder of 31 shares of 
stock in Pederated Capital. The plaintiff, who said that National Securities 
and Federated Capital were dissolved in 1935, for an accounting. 
“\The plaintiff charged that Atlas assumed the management of Federated 
Capital by an agreement made in 1931 for an “‘excessive’’ management fee 
of of 1% of the gross income of Federated. She ed that the de- 
fendants conspired to ruin Federated through an exchange of stock, declaring 
that Atlas obtained vot control of Federated and the latter corporation 
received speculative securities thereafter.—V. 143, p. 3991. 


Atlas Tack Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable Feb. 15 to holders of record Feb. 3. 
Similar payments were made on Nov. 16, July_15 and on April 15 last, 
this latter being the first dividend paid since November, 1920, when a 
regular quarterly distribution of 75 cents per share was made, 


Auburn Automobile Co. (& Subs.)—Larnings— 


Years End. Nov. 30— 1936 1935 1934 1933 
Net loss = Cops. 
int. nef dive... -.-$1,522,844 $2,697,852 $3,642,499 $2,307,973 


V. 143, Dp. 2826. 
Baltimore & Ohio RR.—Authorized Construction of 
Equipment Costing $10,000,000— ; a 
any, at its regular monthly board of directors meeting he 
lem . 90 author zed the purchase of 2,000 gondola cars of 70-ton capacity 
(1,450 of 52% feet and 550 of 6534 feet length), and also the construction 
of 2,000 covered wagon top box cars, of 50-ton capacity and 4214 feet 
he com y's shops. 
¥3 gk Bah that the Bethlehem Steel Corp. was the low bidder 
ndola cars. 
’ ee Sein of the 2,000 box cars in the company’s shops will give 
employment to a saree number of the company’s employees throughout 
f the year. 
et aiented cost of this equipment is approximately $10,000,000, 
the financing of which it is expected will be arranged through an equipment 
trust.—vV. 144, D. 445. 
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Baltimore Transit Co.—Zarnings— 
(And Baltimore Coach Co.) 
Intercom Items Eliminated) 
Per. Ended Pichdansihe {sides 1935. 1936—12 Mos.—1935 
Operating revenues... .. $1,083,562 $1 01 ’ 4 $11 eet $11,175,059 
ex nses -“—<<« , , ’ , ’ ’ 
Net pum ee 123'318 86:136 1.187:2 979.955 
Operating income... . 113,737 ,294 $799,127 $531,755 
Nonoperating income. .. . 1,374 $65 390 20,276 22,696 
Gross income. _.....- 115,112 70,114 $819,404 $554,452 
ipetiwges — Sihost «= 872638 «223888 | SHBT373 
Net income........ $104,060 $58 476 $696,515 $433,139 


m 
—V. 143, p. 3991. 


Bangor & Aroostook RR.—Bond A pplication— 

The ay! has epphed to the Interstate Commerce Commission for 
authority to sell $404, of convertible consolidated 4% bonds of 1951, 
in connection with a plan to refinance a similar amount of 5% extension 
bonds maturing Aug. 1, 1939. The mat bonds consist of $234,000 
of y Somme River extension first 5s and $170,000 of Washburn extension 


The carrier desires authority to sell the convertible 4s on or after Feb. 1 
and place the proceeds in special deposit for the purpose of meeting the 
maturities. The road believes that it can now sell at vate sale or on the 
New York Stock Exchange the $404,000 of convertible 4s at a net price 
to the company or not less than 110 and interest.—V. 144, p. 445. 


Bangor Hydro-Electric Co.—Earnings— 
Per. End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross $184, 





PRT OVEN ph 747 $195,622 $2,144,985 $2,092,871 
Operating expenses... . F 51,961 728,330 739,144 
Taxes accrued... .... 18,400 8,500 250,900 281,450 
Depreciation. .._.... 15,624 36,626 154,269 150,515 
Fixed — bik dimthiibion 24,039 2,4 377 447 +785 
Div. on pref. stock. __.- 25,482 25,482 305,794 305,794 
Div. on com. stock... . 18,101 14,481 191,874 181,013 
ES ee ee $19,054 $26,170 $136,369 $68,167 
—vV. 143, D. 3833. 


Barker Bros. Corp.—Listing— 
The New York Stock — oy has authorized the listing of 65,800 
shares 54% cumulative pref stock (par $50) upon official notice of 
issuance to the holders of shares of convertible 6% % cumulative preferred 
stock; and 28,200 additional shares common s (no par), upon official 
notice of issuance to the holders of shares of convertible 64% cumultive 
preferred stock, all in accordance with the plan of recapitalization, 
the total amount to be listed 65,800 shares of 544% cum. pref. stock an 
178,200 shares of common stock. el 
Consolidated Income Statement 9 Months Ended Sept. 30, 1936 


Net sales, including $190,150 carrying charges on instalment 


RN SURGING Chibi he dats ddbddeten i adedtitiedus sndd $8,629,813 

Cost gp eee ig vw ge eee bovaesbdtitios aero Ke 5,179,315 
, general and administrative expenses (except ren 

and depreciation and amortization)........._.___. “ Kvdhiibes 2,491,426 





serge Seen Gad i in Cai eis ts $959,072 
Rents paid to controlled peepeny. Sunland Investment Co., 
including $27 ,731 applicable to the period for cost of that co.’s 
bonds a plied on rent at face amount corres Tae propor- 











tion of amount of bonds so applied was lt 374,285 
OORGP SORES Gu lcbenccnthbtled cdecbilbdccd dbvvdiweddnineda 73,686 
Depreciation and amortization...................._______. 77,577 

a) A ee Gum Stn es a ee Aeterna ein 3,523 

NI IO a, sisi as lacils ects, a hnliistends ihtnsen i ndenenimentnadid a “33 458 

Bad be tenn cotwbsedininacndbindlbdicnnenedon $466 ,982 
Provision for Wederal normal income tax...............____- 65.716 

Net o ting profit before providing for Federal surtax on 

Undistributed earnings ce no ene eee On $401,266 
Consolidated Balance Sheet Sept. 30, 1936 
Assets— TAabilities— 
Ge os Sotbubdusaddtuiie $623,573 | Accounts payable, trade_____. $614,927 
Notes & accts. receivable (net) 3,645,134] Accr. taxes, payroll, &c.,exps. 400,495 
DURING. chdavocrieduatan 1, ,192 | Sunland Inv. Co., acer’d rent. 22,958 
Property and equipment (net). 1,001,081] Reserve for Federal income tax 68,866 
Investment in controlled co... 866,035] Deferred liability....._.._____ 110,000 
Other investments. .......... 86,653 |634% conv. preferred stock... 2,820,000 
Company capital] stocks... .- 27,589 | Common stock (150,000 sh. no 
Det i esvceneaoas PEE, SA Nadine acs aeieinciictaens hte 53,295 444 
en athcineo.canbiintneno Capital surplus._...._.___._ 2,297,250 
ED Becbocinnlé bri thie ob btina 1,343,609 

Wi dh db ie dais ccebaéue SOS RO coi wsnidbnbiidns cctied $8 ,286,332 

—V. 144, p. 98 


Belding-Corticelli, Ltd.—Zarnings— 








Years End. Nov. 30— 1936 1935 1934 1933 
Bantitca soarve:-: “Sigg aes “HFRS “MBE USS 8Hg0 tas 

e atio -<2e , . e , 
Prov. for income tax.... 30,000 30,000 ee ot Sian 
Prov. foremployees’'ins,  ...... eS). Se kD oi cs ee ms 
Executive remuneration — 31,410 RT nie are ne aiony 
[GG CGR. chad dudencee 118 ne pti 7: 5 ohana 
Directors’ remuneration — 7,117 6,180 SD... :’ 5 gamelan 
Interest on deberptures.. |-...... »155 36,980 36,980 
Res. tor advertising... . 20,000 ae ine " 

Net profits.......... $106,770 $102,340 $98,363 $95,656 
Preferred divs. (7%)... 60,571 60,571 60,571 60,571 
Com. dividends (7%)... "980 29°980 29,980 29980 

Balance, surplus... $16,219 $11,789 a7 S12 $5,105 
Profit and loss surplus... 511,413 495,194 483 ,405 475,592 
Earns. per sh. on 7,495 

shares com, s (par 

So cceniecinanthtdbiaiie suettnal $6.18 $5.57 $5.04 $4.69 


x After deducting all a selling and administration expenses. 
z Includes interest on investments, $19,598 in 1934 and $25,719 in 1933. 
a Includes interest on investments of $5,166 ($1 800 in 1935) and profit 
on sale of investments of $5,954 ($20,433 in 1935). 


Balance Sheet Nov. 30 











Assets— 1936 1935 TAadtlities— 1936 1935 
x Prop. account..$1,372,390 $1,369,326|7% pref. stock... $865,300 $865,300 
Goodwill & trade- Com.stk.,par$l100 749,500 749,500 
TROAERS. cccucces l 1|Accts. pay., incl. 
Investments. ..... 133,217 229,581] res.forGovt.tax 172,595 170,023 
CREB paabooticet 1,827 107,926 | Accrued charges 
Call loan secured. DEE? hlaehawe wages, &¢_._..- 43,179 ; 
Accts. & billsrec.. 425,504 395,511) Pref. divs. payabie 15,143 15,143 
Inventories - - - - - . 459,320 382 ,061 | Com. divs. pay... 7,495 7,495 
Deferred charges - - 10,800 11,211] Empl., &c.,ins.res 123,434 130,107 
Adv. reserve..... 20,000 21, 
Conting. reserve.. _.___. 1,263 
Profit & loss surp. 511,413 495,194 
We. Kio nctiieos $2,508,059 $2,495,616 , SS $2,508,059 $2,495,616 
x After depreciation of $1,402,531 in 1936 and $1,273,611 in 1935.— 
V. 142, p. 942. 


Bell Telephone Co. of Pa.—New Vice-President— 


Directors have accepted resignation of William H. Harrison, Operating 
Vice-President, who will succeed K. W. Watterson, Assistant Vice-Presi- 


dent of the American Telephone & Telegraph Co. at New York. 
G. Thomas Cartier, now Vice-President and General -' 7 of this 
R. eehafer, 


company's eastern area, is to succeed Mr. Harrison. Oarl 











Financial 


General traffic Manager, will succeed Mr. Cartier. Appointments are 
effective Feb. 5 —vV. 144, p. 445. 


Bell Aircraft 1 Corp.— Admitted to Listing and Registration 
The New York Curb =ayenee 7_ aamaeted the common stock, $1 par, 
to listing and ceeaiten. —vV.143,p 


Bendix Aviation * hogs se New Radio Company to 


Work on Aviation Weather Hazards— 

The formation of a new corporation, a me four radio and aviation 
equipment compenses, was announced Jan y Vincent Bendix. The 
new organization will eae in radio equipment for communications 
and navigational purposes for the aircraft industry, with particular attention 
to blind flying and safet in landing under verse weather conditions. 

The new concern will, it is said, be the largest of its kind in the world 
due to the widespread resources of the ent Bendix Corp. which now a 
‘within its fold _— interests in radio instruments, engine and other 
accessories and a large staff of technical nereonnel skilled in all branches of 
aeronautics. The new company will be staffed with more than 100 engineers 
and technicians and will have Onn and laboratories in Chicago, Dayton, 
Washington and Oakland, with field experts operating in every ry part of the 


Nation. 
The Bendiz Radio Corp., as the new unit will be called, will be headed by 


Mr. Bendix as President and other men who have held executive positions 
with the four companies which have been absorbed to provide the foundation 
for the latest en rise. One of the essential =e < of the corporation, 
Mr. Bendix said, 1 be to continue on a wide an prog = d financed scale 
the efforts of science to guide and provide security for aircraft operations 
in fog and other extreme weather conditions and over difficult terrain and 
water distances. Mr. Bendix indicated the work of the new corporation 
would have the cooperation of interested government de ments, American 
transport and the manufacturing interests of th country, plus the 

Bendix iliates a 

The companies which have been brought together to form the new 
organization include the Radio Research Co., Inc. of Washington, D. C., 
the Radio Products Co. of Dayton, O., the W. P. Hilliard Co. and Jenkins 
& Adair, both of Chicago. 

Besides Mr. Bendix, the new corporation's officers will include . A. 
Hyland of the radio Research Co. as Vice-Pres. and General Mer.; Roy T. 
Hurley, Fred Hooven and W. = “Hilliard as Vice-Presidents; Walter J. 
Buettner, Treas.; Henry Gossn Sec., and W. H. Houghton, Compt. 

Directors are: Mr. Bendix, Charles Marcus, Mr. Hyland, Mr. Buettner 
and Mr. Gossner.—V. 144, p. 272. 


Bendix Radio Corp.—New Unit Formed—To Specialize 
in Communications and Navigation.—See Bendix Aviation 


Corp. above. 
Biltmore Hats, Ltd.—Stock Split-Up Voted— 


Approval of a split in shares creating four new no par value common 
shares for each of the former 20,000 authorized and outstanding no par 
n shares was given by shareholders at the recent annual meeting. 


commo 
—V. 144, p. 272. 


Boston Railroad Holding Co.—Dividends— 

Dividends of 4% cumulative preferred stock of Boston Railroad ~_—se 
Co. recent Bo any ven r by U. 8S. District Court at New Haven, will be 
paid imm y to stockholders of record Jan. 11. Two of the payments 
cover aot dividends of 2% due Jan. and July 10, 1936, and a 
third the semi-annual fa be due Jan. 10, is 

Dividends on the preferred stock of Boston Ralivoad Holding Co., vehicle 
through which the New Haven RR. holds its large investment in the 
515] & Maine RR. were guaranteed by the New Haven.—V. 143, 
D. . 


Bowman-Biltmore Hotels Corp.—FEarnings— 

Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Profit after o0o 

taxes & int., but before 

amort. & Fed. inc. tax. 
—V. 143, p. 3992. 


Broad Street Investing Co., Inc.—WNet raapannd hag - 
The com y reports as of Dec. 31, 1936 net assets to a 
share of 9 capital stock outstanding. Dividends decred % during the year 
amounted to $2.25 a share, and the otal in assets, including these dividends, 
was approximately 33 ay as com with a li P aeatge  ~ value of $28. 12 
a share on Dec. 3 5, The latter figure is before deducting ap amount 
equivalent to $1 53 a share then provided for s botore d taxes on unrealized 
*PBhhe repor of investments. 
e report states that, since the corporation is a mutual] investment 
mpapny as defined by the Federal i en ae Act x 1936, and Suvies hive 
a lied with all the provisions pertaining to su companies, no provision 
is aew n for dermal Federal income tax on unrealized appreciation 


ecessary 
of investments.—V. 143, p. 3992. 


Broadway-Continental gee By ae oe 
The 42-story Broadway-Continental r way at 4ls 
N. Y. City, hes been sold to James McKiernan for $5 60 600,000. The sale 
wes made for $700,000 cash, $2,600,000 first mortgage and $300,000 second 


The contract was made in December, but did not become known until 
Jan. 13, when Supreme Court Justice Richard P. Lydon approved the sale 
by the State B Department, which held the building as one ¥ me 

ef assets of the closed Bank of United States. The $2,600,000 f 
mortgage on the building 3" held by the Metropolitan Life Insurance ang 


Brooklyn & Queens Transit > eta mere. i 
Period End. Dec. 31— 1006 honey 0s 2 1936—6 Mos.—1935 


$12,836 loss$1,088 $127 ,483 loss$139,259 











aaa »868 ,505 803,262 $10,434,554 $10, 142,532 
Operating expenses “1502450 70-380 Sarees 80a es 
xp Spetinginceme.--- SRS Ms. Thesis ea abe 
remem pcomie_-.----- Se I eins Saabs 
Current inc. carried to 403.515 $147,477 $337,934 $549,165 


mie 143, p. 4146. 


Brooklyn-Manhattan Transit System—Larnings— 
(And Brooklyn & Queens Transit System) 























Per. End. Dec. 31— 1006 One uae 1936—6 Mos.—1935 
Operating revenues-...- 570,014 8,540 $25,890,902 $25,762,675 
Operating expenses - - ~~. 2,955,834 53 «16, ‘802 16,668,236 
Taxes on oper. props. .- 481,448 "425,800 2,891,409 2:423,789 

perat in _--- $1,132,732 $1,280,787 $6,030,691 $6,670,650 
ates ee . 88, 910 46,701 579,150 347,061 
Gross income. -_....-- $1337 488 $6,609,841 $7,017,711 


$1,221,642 
657,580 442 3,930,830 4,606,553 


Income deductions a... 
Current income carried 








tosurplus *__..-.-- $564,062 $559,046 $2,679,011 $2,411,158 
oth. £Q.T TT Gor 43,124 67,051 155,834 253 ,242 
Bal. to B-M.T. Sys. $520,938 $491,995 $2,523,177 $2,157,916 

a Includes res. for amort. 
Gnder Contract No.4. 53,000 -—=«-50,834 «318,000 —-305,000 


—V. 144, p. 273. 


Buckeye Steel Casting Co.—JLztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quensersy widend of Si. “4 Re P anaey on 9 qommen 
, alue, t e Fe recor 
eS Se ¥ vidend of 50 cents paid on Dec. 22, last, a 


This compares with an extra 





Jan. 23, 1937 


, 1936 and 25 cents peas on Ans. 2 ds 
when 


Chronicle 
vidend of 50 cents paid on Nov. 


1936, this latter —S = ep dividend paid since Nov. 
cents per share was . 143, p. 4146. 
Buffalo Ankerite Gold Minne Ltd.— Div. Increased— 


ouninte directors have declared a dividend of 12% cents per share on the 
n stock, payable Feb. 15 to holders of record Feb. 1. Previously 
dividends of five cents per share were distributed.—V. 143, p. 1552. 


Bullock’s, Inc.—Eztra Dividend— 


The directors have declared an extra dividend of $1.50 share ~ 
the common stock, payable Jan. 26 to holders of record Jan. 1 A 
dividend of 75 cents per share was paid on Dec. 1, last, and on Sept. l, last: 


prior thereto quarterly dividends of 25 cents were distributed. In addition, 
an extra dividend of 50 cents was paid on Dec. 16, 1935.—V. 143, p. 2992. 


Bush Terminal Buildings Co.—Earnings— 

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
after exps., deprec., 

int. & other charges, 

but before Fed. taxes. 

—vV. 144, p. 99. 
Bush Terminal Co.—Larnings— 
Period End. Dec.31— 1936—Month—1935 


$8,544 $16,479 $136,517 $119,764 


1936—12 Mos.—1935 


Profit after exps., deprec. 
and int., bony ore 
Federal taxes.......- xloss$79,105 $21,037 y$50,750 st 505 
x After jose ne $83 ,604 of disbursements as compensation 


connec- 
tion with reorga tion proceedings. y After deducting $104 214gof 


extraordinary expenses.—V. 143, p. 4146. 
(A. M.) Byers Co. (& Subs.)—Earnings— 
Consolidated Income Account 
[Including Orient Coal & Coke Co.] 

















Years End. Sept. 30— ++ 1935 1934 1933 
ee Cee ft ine bine a $4,66 $2. 919,137 $3,162,834 $1,935,340 
Oost of salé®....<ccccae 3 823" 381 2.336, 141 2,452,499 1,501,292 

Gross mfg. profit... . $1,037,893 $582,996 710,334 $434, 
Other income.......... 32,575 6,211 ’ 35,714 80 'S0a 

Total income... _. $1,070,468 $589,207 $746,048 ; 
Adm., gen. & sell. exp... 652,909 602,329 657 ,889 waBT Bor 
Prov. for deprec., &c..-. 507 ,541 505,234 504,659 504,482 
Amortization of patents_ 90,909 90,909 90,909 90,905 
Pie pinst aap insti. «| ORAS (aR aay naa «aD aBS 

n --—-— «= ] , ’ ’ 
ent C Coal : & Coke Co caus 
Se idbe 46,628 53,793 83 314 94,796 

Sy a ae 30,793 9,545 773, d : 
paiae dividends... . aren pitt Pes i : Lb scans ” Teh ais 

I el ait tn inten $330,793 $869 ,545 $773,748 1,228, 
Previous surplus. .... def786,08 51,415 803 .734 rite 
Prop. of cap. surp. (aris- 

eo dy ee Pro) 6 36,683 3 
Refund of rod is inc. tame 20,159 pilin aais wr er — 
© Transer of Bel. i 8OB. --dcasas  " swsece ae oe 

Y. |. ee 1,060,032 781,447 4 sur$855, 
Loss on sales of teas. .stk . sags oe woe 51 on 
Adjust. in respect to dis- 

Oe Oo one hae sg 24,374 4,634 34,7 
adios. of accrual Sor : oe ne 
Pa. cap. stk. tax for 
DEIGP FORP.cccacecece Ee OF ae oe a 


Reet & ens Cth» Th 108,407 $786,081 “sur$51,415 sur$803,734 


$16,053: 1935, $21 345; 19. 1934 L Sat 599; 1033, $97,850; and depreciation ~~ 


Sateen tier St Peles, Soci ad SY 
cies 0 ent 
discontinuance of mining operations. cise og 











Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— ee $ Liabdilities— $ . 
x Land, bidgs., 7% pref. stock.... 6,307,300 6,307,300 
chin’y & satlp.. 15. 141,150 15,608,277|y Common stock. 2,666,350 2,666,350 
Goodwill... ....-. 1} Cap. surp. arising 
Inventories... ..- 1,721,566 1,478,006 from reval. of 
Due from officers capital assets... 1,135,051 1,171,734 
and employees. - 1,841 9,052} Accounts payable. 129,674 53,416 
Investments .._.. 9,001 15,751 we. gen. tax and 
Accts. & notes rec 424,457 243,138] expenses..._... 182,423 85,266 
Cash in banks; &c 209,367 281,573 Wages | sashnnaiyta ne 31,620 17,951 
ai oe ni 295,454 .363 | Reserves... ....... 197,028 244,252 
Deferred charges. 7 562 Deficit satttn Gadnitionaeiite 1,108,407 786,081 
Paid-in surplus... 9 ‘070. 730 9,070,730 
Treasury stock - . . Dr776. 192 Dr776,192 
eg 17,835,578 8 ,054,7251 Total....---.- 17,835,578 18,054,72 
x After cting reserve for depreciation and depletion of $3,762,923 


in 1936 = 7 259,783 in “1935. y Represented by 266,635 share of no 


par value, including treasury stock. a 144, p. 446 
Canada Vinegars, Ltd. (& Subs. )—LZarnings— 

















Years End. Nov. 30— 1936 1935- 1934 1933 
Net profit for year after 

deducting all costs... $210,778 $203 ,712 $243 ,548 $249,494 
Prov. for depreciation - - 66,845 62,812 61,075 58,051 

Directors’ fees. .......- 1,900 00 Sn." <x enema 
Reserve for taxes_.....- 27 336 24,399 28,223 30,207 
Western Vinegars, L 

divs. pay. on pref. shs. 

 _Y  WGtairr a 1,750 1,750 1,750 1,691 
Other rome Re ee eee ee eee Re ee 

Net income......... $112,948 $112,449 $149,416 $159,544 
Dividends —*" Sy re age 10, 147 ‘200 147 ,200 147,200 
Adj. applic. to prior yrs- RRR ce eo a ae . a 

Balance, deficit... $27 ,268 4.751 sur$2,216 sur$12,344 
Previous surplus... .- 184,769 19,520 EES BIE “s 360 

Total surplus... .-- $157,501 $184,769 $219,520 $217 304 
Earns. per sh. on 92,000 

shs. cap. stk. (no par) $1.23 $1.22 $1.62 $1.73 


a Amount paid in excess of book value of common shares of Western 
Vinegars, Ltd., purchased during year. 


Consolidated Balance Sheet Nov. 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Land, bldgs., plant x Capital stock . . $1,322,503 $1,322,503 
é& equipment. .$1,810,299 $1,725,118 | Surplus. ....-.-.. 157,501 184,769 
Citas so ines 16,877 34,169| Res. for deprec- - - 495,225 428,970 
Accts. receivable. _ 76,509 60,523 | Mtges. pay. & ac- 
Inventories... - ~~ 03 ,362 262,163 crued interest... -..... 2,641 
Good-will.......- 4,00 1| Western Vinegars, 
Ltd., stock... ~~. 25,000 25,000 
Bal. owing in con- 
nect. with assets 
purchased - . . -.. (BONS Sa 
Accounts payable - 78,627 45,838 
Liab. to cust. for 
cont. returned. . 28 ,692 20,253 
Prov. for containers 
returned. ...... 22,500 27,500 
Res. for income tax 27 ,000 24,500 
en ding ein $2,231,048 $2,081,974! Total...--.-.--.- $2,231,048 $2,081,974 


xRepresented by 92,000 no par shares.—V. 142, p. 619. 
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Canada Cement Co., Th ge: > gy 





reek Slat Mi 283 bat ba 180 «$3102 ‘oe 151 x$2 Oa 114 $1, 195740 
Prem. pron ee eee. ann kaa ei ae 48.979 
Bondin est =.= 929 435 1,038,913 1,002,194 1,028,136 
Depreciation w written off Pes 2) Ree tee ere ge es 
property account. _ -.- 1,027,829 1,000,000 1,000,000 250,000 
Prem, paid on pay one a pur- 
chased for redemp’n.. # ..-.-.- Stee. ¢¢decen . ‘enabeo 
Executive remuneration - 67 a30 , $2 adie. °<""“gmeee 
fae) £ tener ead cans. RE 2 SS 2 tee 
version expenses... ... ee |=6—loé@eheces. +. ..meecne ........ apesee 
Eiovudatins tenn. © 108,400 19,470 
ee. eee eres) a oC 
Directors’ fees......... 9,870 9,690 [awa °°) geeese 
Net income.....-.-- $663 242 $37 ,693 $55,165 $76,914 


x Including interest, and interest on the com 
bonds. y Consolidated income account. z In 


y’s holdings in its own 
des $82,953 income from 


investments and $26,320 profit on sale of igrvestinents. 
Consolidated Balance Sheet Nov. 30 


1936 ©1935 
Assets— 3 
a Land, buildings, 
equipment, &c 42,092,384 40,766,456 
Inventories _...-. 1,562,039 1,373,438 





Accts. receivable . . "375, 552 340,003 
Loans to empl’ees 

for purpose of 

purchase of co.’s 

shares.......-.. 1,616 6,302 
Deposits on tenders 13,686 8,001 
Deps. under Work. 

Compen. Com_-. 5,000 5,000 
Govt. bonds and 

other securities. 998,216 1,570,516 
Invest.inco.’sbds. --..-.-.- 371 
an oie acini cin went 929,161 1,154,540 
Def. chgs. to oper. 81, 14 75,685 
Bond refdg. exps. 1,652,155 --.-.-.-- 
Investments _..-.-. 60, 038 4793 ,957 

Et anubéeens 47,771,646 46,464,897 


a After ee ae | depreciation. 
par). c Includes al 
which owns Canada Bidg 





1936 ©1935 
Liabilities— $ 3 
Preference stock. .20,086,900 20,086,900 
b Common stock... 6,403,905 6,403,905 
lst mtge. bonds_._16,500,000 17,059,000 
Mtge. on Canada 
Cement Bidg... 820,000 


Accounts payable. 335,121 294,628 
Bond int. accrued. 53,438 78,187 
Mtge. int. accrued ae § §  easese 
Prov. for Domin., 

Provincial and 

other taxes. .-... 247 255 66,129 
Pref. stk. red. acct. 55,900 55,900 
Reserves_.......- 1,533,600 1,384, ‘600 


,000 | Earned surplus... 1,715,027 1 035, 647 





TOE ccncccece 47,771,646 46,464,897 


b Represented by 600,000 shares (no 
ea with exception of St. "y eauanes Land Co., 
d Includes Py a 922 investments and 


advances to St. ae ~ re ——V. 143, p. 446 


Canada Steamship Lines, Ltd. —Plan Approved— 
Holders of bonds and of preferred and common shares 4 this Company . 


on Jan. 21, approved the reorganization plan proposed early in Decem 
The ~eosmaninase tion calls for the rodumeneion on Aug. 17. oe $2, aan pb of 
5% debentures now outstanding and the exchange of ol) core 2 ge 


first and eral mortgage 
Semmnen Gee. | 143, p. 3622. 


bonds for new bonds, preferr 


Canadian Investment Fund, Ltd.—£Fztra Dividend— 


The directors have declared 


$1, both 
our cents was paid on 


dividends of 3% cents per 
dividend of half cent was donA 
share was distributed on Feb. 1, l 


an extra dividend of 2% cents per share in 
addition to a quarterly dividend of 344 cents per snore on the stock 
payable "Feb. 1 to ao of record J on 15. ‘ 

ov. and previo 7 oo quarterly 
share were distributed. In addition, an extra 


A dividend of 


. 1, last, and an extra of one cent per 


6.—V. 143, p. 2517. 


Canadian National Rys.—Larnings— 
Earnings of System for Week Ended Jan. 14 


1937 1936 Increase 
LP adit eosaseoohinnkt $3,249,123 $3,032,701 $216,422 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Week Ended Jan. 14 
1937 1936 Increase 
be ee Be eee $2,328,000 $2,037,000 $291,000 
—V. 144, p. 446 

Capital Administration Co., Ltd.—Asset Value— 

Com reports as of Dec. 31, 1936, nee canes of 91 568,200 Datos 
dedu S bank loan of $1,865,000. After dedu e bank loan, this 
represents asset coverage equal io $137.86 9 share, of preferred erred stock and 
asset values of $24.61 a share of class A stock and $1.1 a eae oon = 
stock outstanding, after provision for income 


A 
to the-management, these net assets ge ened, a gain of pooh Tie 25. 2% 


ver those at the end of the preceding taking 
an mate pela.” Aa ot Dec. 31, 1935, net assets. 


and interest and dividends 


After provision for debentures then outstanding 
coverage of $106.73 a share of preferred stock and $17 16 16 a 


into account cap 


uivalent to a 
are of ies A 


stock outstanding.—V. 143, p. 913. 2669. 
Carolina Insurance Co.—Dividend Increased— 


e directors have declared a dividend of 65 cents 


Th 
PO 3g wor 
cents paid on A 


Bey per share previously istributed 
extra dividends of 10 cents were paid on Aug. 1 and Feb. 


p. 945. 


10, poyese. Feb. 1 to holders of Jan. 21. This 
1 and on Feb. 1, 1936, and dividends of 


share on the capital 
com- 


months. In addition, 
1, 19385.—V. 142. 


(J. W.) Carter Co.— Admitted to Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 143, p. 3992. 


Casco Products Corp.—T7o /ncrease Stock— 
Stockholders will hold a special meeting Jan. 26 for the purpose of vot- 


ing on a pro t So Searcene He eee ak th elles noe 7 
158,000, f 


from following which it 


500 shares, 
to offer stockholders the 


additional shares at $25 a share on dea tae a of one share for each 10 shares 


now held. 


ds to be raised from sale of stock will be used for plant expansion 


Fun 
and for increased worki 
in dividends of a substan 


To Issue Ri 
eapoenge ommission covering 1 


capital, —_ at the same time permi 
tial portion of earnings for the year to poy 


a'Feb. 28. 


= filed a senietee sion statement with the Securities ond 
5,500 shares (no par) common stock and 


righ ts to subscribe to the common poy 
t is planned to offer present stockholders rights to subscribe to the 


common on the paaee of -. 
exercisable ” 25 a shar 


shares of common 


104,886 shares on Jan. 12. There is no underwriting 
remaining 7,000 shares. Proceeds are to 


-10 of a share for each share held. Rights are 
bie Corp. underwriter, has agreed to 
stock 


urchase hts to 

. Cohen, ey! hod 
agreemen or the 
to be used as working capital. 


from a 


For the nine months ended Nov. 30, 1936, company had a net income of 


$370,400 after all char 
surtax on undistribu 


and taxes, but before any provision for Federal 
net income.—vV. 144, p. 100. 


Celotex Corp.—Stock Increase rh 
as the annual meeting of stockholders held on Jan. 19 oe) pro 1 to 


increase the authorized common stock 


was approved.—V. 144, p. 446. 


from 500,000 to 


Central Greyhound Lines, Inc. of N. Y ponlesiiiiaton 


Blocks Merger— 
The New York P. 


Commission on Jan. 13 denied a petition of the 


company | to merge sith’ the Central Greyhound Lines, Inc., of Del. 
mmission decided that it was ‘‘not in the public ‘interest’ for a 
merger of a New York transportation corporation into one doing business 


Chronicle 607 


in another state. It said that the Delaware corporation would be the 
parent organization. 

Commissioner George R. Van Namee wrote the prevailing opinion, in 
which Chairman Milo R. Maltbie and Commissioner Maurice Burritt 
concurred. Commissioner R. Lunn recommended approval of the 
pro merger under certain conditions 

o my mind,’ Van Namee said, “it is doubtful whether this Com- 
mission having once divested itself of authority and control over this New 
York corporation by allowing it to be merged into the Delaware corporation 
will continue to have power by its orders to pond such Delaware cor- 
poration to keep its books and records in the State of New York and to 
obey the orders of the Commission in relating to its operation of intra- 
state traffic therein.’ 


Central National Corp.—Accumulation Dividend— 
The directors have declared a dividend of 75 cents per on acco 

of accumulations on the $3 cumulative class A stock, payable Feb. 1 to 

July 1 1930 + > ee oad ly dividend of 78 cont was 
y when a ar quarter end o ts 

distributed .—V. 142, p. 776. if eat Tat coee | 


Central Ohio Steel Products Co.—T7o Pay 25-Cent Div. 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable Feb. 1 to holders of record Jan. 20. An 
extra dividend of 25 cents and a ar dividend of 35 cents was paid 
on Nov. 1, last; and a dividend of 25 cents was paid on A Be iy vr this 
latter being the initial dividend on the $1 par stock.—vV. 143, p 3142. 


Central & South West Utilities Co.—To Cut Par Value 

The directors have called a special meeting of stockholders for Feb. 5 

for the purpose of voting on a pon ag to reduce the value of _ 
shares of common stock to 50 cents per share and to uce the ca 

ef by the share of common stock, as shown by the books o the 

company, to $1,686,368. This will create a capital surplus to used 
y toa b the deficit of approximately $22,000,000 created b 

the recognition on the books of this company of the losses and capital A. 4 

— of this company and those of its subsi ~~ nies Feseunes 

d subsequent to the year 1933. Only stockhol 
25 will be entitled to vote at the meeting.—V. 143, p. 3309 


Central Vermont Ry., Inc.—EZarnings— 





























Period End. Dec.31— 1936—Month—1935 1936—12 Mos 
Ry. oper. revenues... -_. . $581,350 $461,416 $5,905,576 $5, “a2 722 
Net rev. from ry. oper_. 125,939 82,342 353,61 "642; 
Net ry. oper. income... - 70,945 89,063 def194,268 453 .304 
Inc. avail. for fixed chgs. 74,323 90,984 defl66.857 542.651 
Fixed charges... ..... 106,790 112,690 1,293,415 1,332.306 
Balance, deficit... — $32,467 1,7 , 
ine ee $21,706 $1,460,272 $789 ,656 
Casin stone Investors Trust—LEarnings— 
er nded Dec. 31, 1936— 
Po SEE ENT ee ot 902 ps ‘Soka 
BEE. SE iene aannea inetd aindtdaerdaaldin 78 "324 
| ERS Sek Be SS BEE RO EI $3,280 3.704 
Bb oscdcttntebeadeestunecclahbamineacns 347 $5.2 
Net income to earned surplus._.............. 
Balance of earned surplus, Jan. 1 ao. ee $5.$12 
Tax reserve SN och acide ditiaminencuddsnadies cakes 
sn ab exiaihmapen ahinep Gelealananiatnabenaiibiiiee ei Oded Otis deneeintia kee 
Dividend Ps cigiivadkantcpth aptdtetcbide duetiinendiyidh cea sa 4 
Balance of earned surplus, Dec. 31, 1936..........______ $846 
Balance Sheet Dec. 31, 1936 
= $6,169 
sp sn itt Rhea a le Oe a, . Dividend Pbk SPL Ti 
Dividends receivable... ____- 267 | Reserve for a ce awe xpenses _ - : 608 
Accts. rec., for shares sold_... 11,387] Capital (represented by 4,373 . 
Investments at cost (market SL «'nttih then cmmiicene . ee 
value $112,368)__.....____ 86,711 | Earned surplus....._____ "846 
Accr’d int. on bond invest... _. 38 ies 
Def'd exps.- registration exp. 939 , 
, SRNL EE EE oer CPE: NEE ci ncdhcinaditeennuee $105,509 





—vV. 143, Pp. 4147. 


Cherry-B urrell Corp.— Dividend Increased— 
e directors have declared a quarterly dividend of 7 har 
on the common stock, no pee value, payable Feb. 1 to be ‘of record i 
Jan. 25. This compares with 62 cents Paid on Nov. 1, last; 50 cents d 
in each of the three preceding q quarters: 874 cents paid eee 5; 
25 ante tn ance of Se E q , and 15 cents paid on Nov. 1 
ay ®- 1934. This latter payment wee th since May 1 
1931 en 3744 con’ cents per share was paid; previous thereto the company 
Ristributions of 62 


made regular q cents 
an extra dividend of nd of 1336 cents was paid on per share. In addition 


» 1935.—V. 144, p. 447. 
Chicago Corporation—Annual R 


nth 
In the latter part of 1936 sorporetien join 


with 
pany sgl of the oe are Corp. which Joined with other formed. for the 


a controll tpoerant in t 
p arDpns of SOTNS ing he — Moines Joint Stock 


certain advances are dc 
majority of the stock of the Hawkeye aye Corp. hicago Corp. will own the 





In December i comperetion purchased th certain 
moms eum gt) qatroins interest in t e Parkersburg Rig & teal co. 
of Parkers burg Bs company is engaged in the manufacture and 

Classification of Assets Dec. 31, 1936 
of 

Ci. naseonnnn een naisedbinbdelibtoavidebbibciee tind 
Bonds and stocks at quoted market prices: $5 .495,.959 10 

RAE ERE Fal ee $2,355,619 

Sis cn.cchtets dni di nici taltaren we adenine 2,374, 

Ge wanccdsdensdhbacwsssiee 39,347 ,934 
Other investments at ledger values: O78 561 88.35 

eyes in and advances to other 

ns citi h mitted ibe diced J 
Notes and claims receivable, &c__._.. = ree ste! 











Accrued interest and declared dividends.........___ 2 .B60 rit 5.19 
Bei ctuinbupedabvoebaiawWiguédandwocneiiin cn. 

DWietete Te cdkcwlacduatcackéa bndmachecebok sama t 7 rb ay * 
Bele GED Vicdweccanncesbddooudbdeabchsn ain 

oan Genes eee $49,892,823 100.00 


Per share on 629, 541 shs. of outstanding conv. preference stock $79.25 
Per share on 3,303,341.5 shs. of outstanding comm stock (after ; 

deducting preference rt - at $50 per = eget ries: Baga 5.57 

Income Account for Calendar Years 

1936 1 1934 








Interest rec. & accrued... $209,413 $240,350 $283 ,048 $308 359 

Cash divs. rec. & declar. 1 639,321 1,077 ,528 

Miscellaneous......... 71 33 435 ore" 0983 ets ast 
FR gig ate ep $1 566 rE $1 #51313 $1,292,641 $998 .729 

Gen. & admin. = 155 ‘57 

oe. a wand” transfer a — 0,955 125,260 136,785 
agents’ fees........- ° 38,274 2 

WES on teca cneitee x82 ,000 62,000 36658 est 
ares inc. from —., ee 

or on securities) $1,571,681 ) 
or on es)... 

Deve" tals an Gee ae $1,120,084 $1,064,195 $719,932 

lll anc Op ph AM y1,264.419 1,127,969 1,007,411 727 053 


x Includes $34,000 estimated Federal i 
from interest and dividends. O87 180 econ 
surplus. 


licable to com 
y Less $3,987,130 porti on eaneet Ge poem 



































° : 
608 Financial 
Summaries of Undistributed Net Income and Ca 1 Surplus Accounts for 
the Year Ended Dec. 31, O86 Min f 
Undistributed Net Income from Interest and Disiieatens 
PORE OR: Bhs BOSS ebd ba dcdceceonndcecosedcoeccocssces $92 282 
Net income for the.year Beene dddncocvccsewcdunéedebéeescese 1,571,681 
$1,663 ,963 
Dividends declared on convertible pref . seats ($8.50 pershare). 5,351,549 
Less, portion therof charged to capital surplus betbebababionenes 3,987,130 
Ps Ets Oh,y BOO Sbronocseendouesocssuecbsseesobe $299 .544 
Capital Surplus— 
Balance at Dec. De Deeb baateuetasbhatastbcocotscandubadbe $9,241 367 
Net ney on disposition Et San ccdenunecanndneeee 7.111.156 
Reco of cost of inv. previously written down to nom. yaeni ‘ 132,353 
8 pecial istributions considered profit on investments ($106,7 
in securities and $16,266 in cash) _........... 2 ee 122,986 
7 366,495 
Less, estimated Federal income tax (incl. $80,000 for prior years) . 
applicable SD BEGars Ge PVE cn ncemascastoccenscanse 346,000 
,020,4 
Excess of amount at which 2,000 shares o fecommon treasury s on 
were,recorded as compensation of officers (at market value) 
OUEE TRO PEP TERNS Te Oh a ccctdcccccccsdedcccoscsubostnc 7,500 
16,269 362 
Portion of dividends declared on convertible preference sock” 
(see above summary of undistributed net income)_.......-- 3,987,130 
Excess of cost over stated value of 550 shares of company’s pref- 
Se GEEe Sean ectdccanductboestocnconésotsovedebuchs 11,664 
DE GS EPR Bhs DOD Ocdacsatincsndadtchnccctesscwvcsotd $12,270,568 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilities— Ns $ 
EE i ae 3,495,959 1,221,519] Accounts payable- 2,673 9,750 
Short-term notes... -..-... 996 ,019| Dividends payable 14,612 11,654 
Investm'ts at book Res. for othertaxes 458,159 72,973 
RR ae’ c28 357,910 26,081,234] a Conv. pref. stk..15,738,525 15,752,275 
Accrued int. and b Common stock... 3,303,342 3,301,341 
declared divs... 233,554 182,870 | Capital surplus _..12,270,568 9,241,367 
Undistributed inc. 299,544 92 282 
a 32,087 423 28,481,642 These edaséeke 32,087 423 28,481,642 





9 manresenene by 629,541 no par shares in 1936 and 630,091 in 1935. 

b Shares of $1 par value. ec Bonds (quoted market ace $2 355 619). 
$1 475,311; stocks (quoted market price $41,722,742), $24,322,205; other 
investments (values not readily determinable) , Lreuelaaitne in ~#y “oo 
vances to controlled corporation, $2,447,257: and notes and claims re- 
ceivable, &c., $113,137.—V. 144, p. 447. 


Chesapeake & Ohio Ry.—Lamings— 


December— 1936 1935 1934 1933 
Gross from railway---_-- $11,139,644 $9. 284,569 $8. 201,947 $7,668,239 
Net from railway-..- .-- 5,557,563 4,199,534 3, 1155 3,167,941 
ne other ~ * eS haa eel 4,634,332 3, (434, 865 2,866,028 2,732,272 

om Jan. 1— 
Gross from railway-...-.- 135,538,279 114,024,685 109,489,077 105,969,522 
Net from railway... -. 65.523.790 50,734,792 48,674, 47 643,43 
Net after rents. ....... 52,734,863 39,937,282 36,997,795 36,967,128 


—vV. 144, p. 447. 
Chicago & Eastern Illinois Ry.—VT7o File Revised Reor- 


a rere Plan-— 

t is expected that revised plan.of reorganization for the company will 
- filed with the Federal Court and the Interstate Commerce Commis- 
sion early next month, according to the company management. 
» The present plan is the result of preanes negotiation between the 
management committee, headed by Kenneth D. Steere, chairman of the 
board, and the protective committee for the general m e bondholders. 
Carroll M. Shanks, Vice-President of the ePrudential nsurance Co. is 
chairman of the latter oup, and both he, and Jesse H. Jones, chairman 
of the Reconstruction Finance Corporation, are said to approve the plan. 


—vV. 44, Pp. 100. 
Chicago Mail Order Co.—LEarnings— 
—— for Fiscal Year Ended Jan. 2, 1937 


Gross enles 1em8 FOCUTIB . « oc wc ccc ce cccncccccccccscccesccces $27,101,896 
Cost of goods sold ‘ea. publicity, occupancy & buying exps.... 22,755,437 





Gross PEOFIt.. 2. coc a cceccwccncccccccccccccccccccscccocce $4,346,458 
DEsiMSeMANSS GRE PEMOMB. on cccowcacecccccccccceseccesccese 20,980 
Depreciation and qmortionsion bG ede eaededibseseeensadadebee 74, 
Tansee other than Federal takes. ..ccccccccescccccccccccccces 73, 
Selling, general and administrative expenses. -~-.-...........-.-- 3 ot 07 


Provision for doubtful accounts 


ete eh. CREASE... . cusrveaesquccconesnaceconeeasecnns 
OCemer RESTO. «oo oo co oemccccoecceesocuscecoeceseeesssesse 





$1,073,820 
127,999 














Net income before provision for Federal taxes..........-..-.. $1,201,820 
Prov. for Federal social security taxes, capital stock tax, normal 

income tax & undistributed profits tax DM cciopoonnsend 210,218 

Wes profit 20f VeOP. oc cco ccewccecceccecnewcccescoecccce x$991,601 
Morned surctes OS EGR. BB, 1GBOn conccseuccssuccscascacccese 1,807,744 

Total. .ccccce ccocccececcccccccessescoscccesesoescoeseses $2,799,345 
Dividends GOGIATOR o « 0 0 0 wo ce edcasecaceceoncesesososecocose 822,180 

Warned curpius at Jam. 3, 1967 -ccoccccccccncccccosecacecce $1,977,165 
Earnings per share on 346, 181 shs. cap.s sock (per § PE AE $2. 

x This compares with a net profit of $806,298 or 5 .o3 per share for 1935. 


Comparative Balance Sheet 








Assets— Jan. 2,'°37 Dec. 28,'35| Liabilities— Jan, 2,'°37 Dec. 28,'35 
Cash on hand and Accounts payable.$1,039,856 $320,116 

in banks....-.-.. $451,827 $540,586| Dividends payable ~-..... 173,090 
U.8. Govt. bonds. 1,948,699 <,194,632)| Sec. indebtedn’s-.. 50,000 50, 
Paper supplies & { Duecustomers/... 451,039 374,781 

postage stamps. 150,113 150,854| Accr. taxes & payr 462,164 342,761 
Accts. & notesrec. 149, ‘449 175,183 | Sundry /payables-. 2,865 2,499 
Inventories... ..- 3,164,322 2,107,231] Reserves......... 146,659 185,898 
Other assets -..... ‘014 160,248 |x Capital stock... 1,730,905 1,730,905 
Capital assets... 694, 117 729, '024| Paid-in surplus... 1,069,964 1,069,964 
Deferred charges... 312,077 }3 .«...-.- Earned surplus... 1,977,165 1,807, 744 

* 
BRO . ovnctacd $6,930,617 $6,057,759! ‘Total........- $6,930,617 $6,057,759 





x Represented by shares of $5 par.—V. 143, p. 3624. 
Chicago Towel Co.—Larnings— 
Calendar Years—- 1936 1935 1934 1933 
ss revel $3.333.706 $2,970,297 $2,708,307 $3 -Or eee 

















Gross revenues... ....-- 
Dt. csatdwmecoene 2,455,281 2,305,550 2,091,206 .875,568 
Operating profit. -—-—-- $878,425 $664 ,.747 $617,101 $526,322 
Oskar tncoaes ee 1,733 5,371 6,807 6,691 
Total income... _..--.- $880, 158 $670. 118 $623 ,908 $533,013 
Depreciation _......... 44 4,130 46,048 58,387 
Federal taxes.........- 132, "994 69° 726 91,636 75, 
Net income_......-- $702,511 $528. 262 $486 ,224 $399,625 
Preferred dividends... 122,178 123,359 125,573 125,988 
Common dividends. ~~. -- 560,000 400,000 480,000 4 000 
Net surplus......--- $20,333 $2,903 def$119,349 $33 ,637 
Shares of common stock 
outstanding (no par). 80,000 80,000 80,000 80,000 
Earnings per share. .-_.. $7 .25 $5.03 $4.50 $3 .42 














Chronicle Jan. 23, 1937 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdilities— 1936 1935 
zProp., plant, oap $616,236 $610,165/ Preferred stock. ..$1,659,358 $1,659,358 
Service equip. x Commonstock.. 800,000 800,000 
tracts & sede. 1,888,191 1,888,191] c Surplus... ..._- 376,649 6350,713 
Wltivashcecdosed "254, 484 152,520/ Accts. payable and 
Accts. receivable. 53,579 54,852 accrued expenses 35,527 23,846 
Inventories... ... 129,430 179,681) Federal taxes... .. 32,500 105,000 
Notes receivable. . 17,108 8,501|a Treasury stock. Dr45,004 Dr45,004 
—s in le Real $2,959,029 $2 893,912 snk aan dali eal $2,' 959,029 $2,893, 3,912 
shares pref “stock. b inna $10,000 a 4 ghee “for 
employer’ 8 liability loss. c Before deducting amounts applied in acquisition 
of treasury stoc 


tock. 
x Represented by 80,000 shares of no par value Re ted by 
17,939 shares of no o er value. : ” a depreciation of f $612.76 in 1936 and 


$597 ,935 in 1935. 142, 


Chicago Rock ielana * Pacific Ry.—Hearing Continued 

To permit the Interstate Commerce Commission to make a ruling on it 
Federal Judge James H. Wilkerson on Jan. 20 continued until March 22 a 
hearing on the plan of reorganization for the road. The Commission is 
scheduled to start its hearing on the plan on Feb. 2 in Washington. 

Judge Wilkerson also continued until March 22 a motion of the Recon- 
struction Finance Corporation to dissolve an injunction under which it is 
ts ym, cae collins securities which it holds as collateral for a loan to the 
r — vV. 144, D. " 


Chilton Co.—Pays Initial Dividend— 
The directors have declared an initial dividend of 10 q ot 
common stock, payable Jan. 15 to holders of record Jan. 5 


Cincinnati Street Ry.—Larnings— 


Period End. Dec.31— 1936—Month—1935 
Net income after int., 
deprec., Federal inc. 


share on the 
- 142, p. 2662. 


1936—12 Mos.—1935 


taxes, Se spe gape engl $78,381 $44,512 $367 ,470 $212,512 
Earns. per share on 475,- 

239 shares capital stk. 

Dt Pibhatdkeaceat -- 6b0e80 ir éeedeo $0.77 $0.44 


Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $50, payable Feb. 1 ~ holders of record Jan. 25. This 
compares with 10 cents paid in each arter of 1936, prior to which no 
dividends were paid since Feb. 1, 193 go divided of 25 cents per 
share was distributed. In addition an extra dividend of 10 cents was 
paid on Nov. 2, last.—V. 143, p. 2672. 


Citizens Utilities Co.—/nterest— 

H. F. Welch, Treasurer, announces that the interest on the 3% income 
notes for the period Jul 1936, to Dec. 31, 1936, was earned and will 
be paid at the rate of 3% per annum to record holders as of the close of 
business Feb. 1, 1937.—V. 143, p. 750. 


Columbia Broadcasting System—Billings— 


Billings on the System for 1936 set a new peak, et $23 .168,148, 
or 31.4 17,687.804 over the previous all-time high established in 1935 with billings 


fy were $2,433,353, an increase of 29% over those of 
the like month a year ago when billings announced were $1,885,977.— 


V. 143, p. 4148 


Commercial Investment Trust Corp.—Oplions— 

The company notified the New York Stock Excha that there were 
outstanding as of the close of business Dec. 31, 1936, 17 options providing 
for the purchase of 24,115 shares of common stock of the corporation on 
the. following basis: 


Number of Shares Price Share “aprons Date 
4,620 $29.16 2-3 ec. 31, 1937 

500 35.00 om 30, 1939 

6,000 37.50 ec. » 1941 
1,560 37.50 Dec. » 1939 

1 000 45.00 Dec. 31, 1941 

435 45.00 Dec. 31, 1939 


The corporation further advised that during December a maximum of 

2.000 shares of common stock was allocated for sales to not over 50 4 = 
of subsidiaries and that during December 293 shares were taken for 
cash at $45 per share. These latter options are not indicated in the 3 above 
ist of outstanding options of the corporation.—V. 144, p. 447. 


Commonwealth Edison Co.—IJ/njunction Denied— 

Judge j Niemeyer, of Cook voamey (Ill.) Superior Court has denied a 
petition ‘for an injunction inst the holding of a special shareholders’ 
meeting, which had ed for by two ye ny! stockholders. 

The Court said that the issue was whether the letter to stockholders 
made sufficient disclosures of the facts relat to the interchange energy 
contract lawsuit. On this int he said: ‘‘The Court is of the. opinion 
that the letter is substantially, fair, complete and accurate."—vV. 144, 





age 274. 
~ ConnecticutgLight & Power Co.—VDefinitive Bonds 
Ready— 


Announcement was made on Jan. 21 that the s0-yene 3%% debenture 
bonds due Sept. 1, 1956 are available in definitive a = at the offices of 
the Chemical Bank & Trust Co. or at the Hartford-Connecticut Trust Co. 
upon sur surrender of the onts¢tan“ing temporary debentures.—V. 143, p. 4150. 


Consolidated Textile Corp.—Reorganization Delayed— 
™ Federal Judge Goddard, presiding over reorganization Faye of the 
company on Jan. 15, authorized the reemployment of Her B. Stimson, 
former secretary-treasurer of the company, as assistant to "to tte president, 
F. K. Rupprecht. The case was adjourned until Feb. 2. 

Hearings on objections to the company’s original plan of reorganization, 
which are being conducted before Referee Peter B. Olney, ware eae 
Jan. 15. He denied a motion intended to require Edward B 
attorney, to reveal the identity of interests that would underwrite rite 700 
in mortgage bonds under another plan + ong Mr. Levy pro 

Six formal objections have Mr. Levy's — which led 
Mr. Olney to sug | that all attorneys conten on it before the next hearing 
before him on Fe . James F. Sandefur, attorney for the Storer bond- 
a {committee oP the original plan, said he would not attend. 
ae p 


’¥Consumers Power Co.—Bonds Called— 

This company, has called for redemption on March 20, 1937 at the 
National City ank of New York, 55 Wall St., New York, N. Y. all of 
its outstanding 6%, 6.6% and 35 %,P referred stock at 105% of the par 
value of said shares plus accrued ide nds to that date, which accrued 
dividends are respectively $1.32, $1.45 and $1.54 per share. se “Maren 20, 
1937 all dividends on said preferred stock shall cease to accru 
» § olders desiring to receive payment for said stock prior to the 
redemption date, March 20, 1937, will upon tender of their certificates for 
that purpose to said bank be paid ‘the redemption amount due on that date 
less a discount of 1% cents per share for each day intervening between the 
date of payment a March 20, 1937 being a discount equivalent to 44% 
per annum on the par value of $100 ——V. 144, P. 275. d 


mse ime a Ov” i a a | 
“Continental Insurance Co.—Abolishes Chairmanship— 
“"At “meetings of the directors of this COmpAnT, the Fidelity-Phenix Fire 
Insurance Cos. and affiliated companies of the American Fore Insurance 
& Indemnity group held on Jan. 21, the charter and by-laws of all companies 
of the ‘group were amended to ‘abolish the office of chairman of the rd 
With the abolishment of the/foffice of chairman the duties and authority 
ache + ph 4delegated to the chairman are lodged in the person of the 
esident. 
w= With the ¥present change, Bernard M. Oulver, President, becomes 
chief executive officer in ~% of all activities of the seven companies 
composing the’group. Frank Christensen, Vice-President, will occupy 


the position 'next to the President in executive authority 
The financial policy of ‘‘America Fore” is well defined, and there will 
be no change in that policy, statement of the group says. —V. 144, p. 102. 











Financial 


Volume 144 


Continental Oil Co. (Del.)—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 29 to holders of record March 1. 
A similar pa t was made on Dec. 15, last. 

An extra dividend of 25 cents in addition to a ar quarterly dividend 
of like amount was paid on Oct. 31, last.—V. 143, p. 3463. 


Continental Oil Co. (Me.)—Time Proving Claims Ex- 


tended— 


Charles D. Booth, liquidating trustee of the Continental Oil Co. of 
Maine, on Jan. 19 notified the stockholders of that company and those of 
the Mutual Oil Co., the Elk Basin Consolidated Petroleum Co. and the 
Elk Basin Petroleum Co., affiliated concerns, that the Supreme Judicial 
Court of Maine has extended the time for proving claims until Jan. 1, 
1938.—V. 141, p. 4163. 


Continental Steel Corp.—Fiscal Year Changed— 

a D. yh dpa on Jan. 16 sent stockholders a letter which 
, in part, as follows: 

At a special meeting of the board of directors held on Dec. 29, 1936, a 
resolution was adopted changing the fiscal year of the tion from 
the year ending June 30 to the calendar year ending Dec. 31, and making 
this ch e effective Jan. 1, 1937. By the same resolution, the fisca 

od which commenced on July 1, 1936 was ordered ended on Dec. 31, 

936. These changes were deemed advisable to make fiscal year coincide 

with the period for which Federal income tax returns have heretofore 
been made, namely, the calendar year. 

The board at the same time called a special meeting of the stockholders 
to be held March 16, 1937, to receive reports of officers; to amend the by- 
laws so as to change the date of the annual stockholders’ meeting from the 
last Tuesday in September of each year to the first Tuesday after the 
15th day of March in each year or on said 15th day of March if that be 
Tuesday; and, if said amendment of the oy wans be adopted, then to elect 
directors for a term commencing at the expiration of the term of the present 
directors {Sens 28, 1937) and continuing until the next annual meeting 
(March 15, 1938) as fixed by said amendment; and to transact such other 
business as may come before the meeting, including any business which 
might be transacted at an annual meeting.—V. 143, p. 2833, 1395. 


Cosden Oil Corp.—Committee Reformed— 

The stockholders’ reorganization committee, formed late in 1935 with 
J. 8. Cosden, President of the company as Chairman, to represent both 
common and preferred stockholders in bankruptcy proceedings under 77-B 
in Texas has reconstructed and will hes only preferred stock- 
holders in the future. The committee has en this action according to a 
letter to common and preferred stockholders, because it feels that each class 
of stock should be independently represented, in view of differences of 
opinion indicated for formation of other common and preferred stock- 
holders’ committees. 


Committee Allowed to Intervene— 

Alex M. Hamburg, men try” A of the protective committee of common 
stockholders, announces that Garey & Garey, counsel to the committee, 
have been allowed to intervene in the proceeding in the District Court, 
Worth, Texas, on behalf of the committee. The committee has been 
studying the situation and contemplates filing a plan of reorganization 
with the Court. 

The hearings at Fort Worth have been adjourned until Jan. 29, 1937. 
On or before that date, stockholders are required to file proofs of claim 
with the trustee at Fort Worth or at the New York office of the equpany. 
730 Fifth Avenue, accompanied by,original certificates of stock to 
stamped.—vV. 144, p. 448. 


° ° Ts. . . ——_— oe 
Crowell Publishing Co.—1936 est in History—® 
The company, it is announced, during 1936 had the best year in its history 
not only from an operating standpoint, but also in volume of business done 
and in profits. 
y established in 1873 as J. S. Crowell & Co., company, one or 
the largest publishing houses in the country, has been in business since 1906. 
It publishes the four well-known magazines, ‘‘Collier’s,"* ‘‘Woman's Home 
Companion," “‘The American Magazine," and “The Country Home,” 
which reach a net paid circulation of over 9,000,000 per month. Crowell, 
through P. F. Collier & Son Corp., has the largest subscription book busines 


in the country. 
Gross Sales for Calendar Years 
935 1936 
Gross advertising revenue__..............-.-.-.- $19,602,367 $22,732,687 
Ge a vgn we ctuNceeDeceveesercees 4,318,000 5,670,000 


Welle oa bewrencocconcaenseseseaaneseneseses $23 .920,.367 $28,402,687 

Every department showed substantial gains, and 9 - on the common 
stock increased from $3.12 in 1935 to approximately $4 in 1936. Adver- 
ye - ho a rg  spepanes by 16%, while the book business showed an incraese 
of aroun D 

The company paid to stockholders in 1936 as large a dividend on the com- 
mon stock as has been paid in the history of the ooereny. 

Duri the year. the company retired all of its Crowell-Collier 6% 
sinking fund gold notes which were due Jan. 1, 1939. 

The Crowell’s total magazine circulation has increased from a net paid of 
8,679,888 in 1935 to 9,064,793 in 1936. Crowell's circulation is the largest 
combined circulation of any magazine publisher. 

The advertising orders on the books at Jan. 1, 1937 for advertising to be 
published during 1937 are greater than any corresponding period for the 
past five years. 

P. F. Collier book sales jumped during 1936. Dollar volume in 1935 was 
$4,318,000, while 1936 was $5,679,000, an increase of 31%. 


Crowell Gross Advertisig Revenue 





1930....--- $26,017 ,504/1933-..--- $14,913 ,664/1935....-- $19,602,367 
EEhacccec= 23 ,636,867 | 1934. ..-.-- 16,764,239 /|1936_...-- 22,732,687 
i ae 16,376,687 





Dividends—There has been a consistent record of dividend payments on 
both the preferred and common stock from 1907 to date, and from 1930 
(after the last stock split-up) through 1936 dividends paid on the common 
stock have been: 1930 and 1931, per annum; 1932, $2; 1933, 50 cents; 
1934, $1; 1935, $1.75, and 1936, $3. 


Record of the Four Crowell Magazines 


os ‘Collier's Weekly’"—Gross advertising revenue, 1935, $9,207,968; 
1936, $11,341,994. Continuing its rapid advance of 1935 whenitr ered 
a gain of $2,007 ,213, ‘‘Collier's** increased its revenue during 1936 by $2,134,- 
000 over 1935, which is the largest volume in Collier history. 

(2) ‘‘Woman's Home Companion’’—Gross advertising revenue, 1935, 
$6,670,089; 1936, $7,061,617. During the latter half of 1936, the ‘‘Woman's 
Home Companion,’ along with the rest of the magazines in the general 
women's field, experienced a rapid advance in revenue which is reflected 
in the above gross increase of nearly $400,000. 

3) “A n Magazine’’—Gross advertising revenue, 1935, $2,629,924; 
1936, $3,088,303. he ‘American Magazine”’ regist a 15.9% increase 
in pages run in 1936 over 1935. 

4) “The Country Home'*—Gross advertising revenue, 1935, $918,520: 
1936, $1,240,773. For the first time in its history, which dates back to 
1877, the ‘‘Country Home's" gross advertising exceeded $1,000,000, showing 
an increase of over $300, ; 

Outlook—The management is looking forward in 1937 to the greatest 
tos ay ae ~~ anory and present indications are that this will eventualize. 
— . , D. . 


Crown Zellerbach Corp.—Debentures Called— 

The company called for redemption March 1, 1937, all of its remaini 
outstanding 10-year 6% debentures, ting $3,450,000 at 101 an 
accrued interest. Company will retire debentures partly with borrowed 
funds and party from earnings. Short term bank loans on April 30, 1936, 
soeniee $3,500,000. which will be increased as result of bond redemption 
on Mar R 

Following the redemption company will have no funded debt, $20,- 
735,442 par value of $100 par $6 preferred stock, with $4,635,000 dividends 
n arrears, and 1,898,397 shares of no par common stock, ,including 30,275 
shares held by a subsidiary.—V. 143, p. 3626. 


Curtiss-Wright Corp.—New Chairman— 
George N. Armsby has been elected chairman of the board, to succeed 


Thomas A. Morgan, who resigned last month.—V. 143, p. 3144. 
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Dainty Maid Slippers, Inc.—Name Changed— 

This company w'll henceforth be known as Eastern Footwear Corp., 
Dominick J. Calderazzo, President, announced. The change of corporate 
Toe yates at a special meeting of stockholders held on Jan. 12.—V. 


Dallas Power & Light Co.—Files with SEC for $16,000,- 
000 Issue— 


The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act, seeking to issue $16,- 
000,000 of 34% first mortgage bonds due 1967. Proceeds from sale of 
the issue will be used to retire the following: $6,000,000 of 6% first 
mortgage bonds, series A, due 19249; $1,100,000 of 74% first morgage 
bonds, series B, due 1949; $4,500,000 of 5% first mortgage bonds, series O, 
due 1952, and $1,000,000 of 5% &% first morenge bonds, series D, due 1954. 
All of the issues are to be redeemed July 1. he balance of the proceeds 
will be added to wor capital and for extensions and improvements. 

Underwriters will include Lee Higginson & Co.; First Boston Corp., and 
Coffin & Burr, Inc. 

The offering price to the public, the names of other underwriters and 
redemption provisions will be filed by amendment. 

For the 11 months ended Nov. 30, 1936, the company reported a net 
income of $1,346,008, after all charges and taxes, but before provision 

or Federal surtax on undistributed profits.—V. 143, p. 3838. 


Davega Stores Corp.—Preferred Stock Sold—Publie offer- 
ing of a new issue of 75,000 shares of 5% cumulative con- 
vertible preferred stock ($25 par) was made Jan. 19 by J. A. 
Sisto & Co., New York, by means of a prospectus. The 
issue has been oversubscribed. 

The 5% cum. conv. pref. stock ($25 par) is convertible on or before 
June 30, 1942, or the 5th day ea to earlier redemption date, into common 


stock (par $5) at the rate of 14% shares for each share of preferred. 
Business and Histor orporation, through its subsidiaries, is engaged 


in merchandising o sets and accessories, sporting and sports 
apparel, electric refrigerators and electrical supplies, cameras, photographic 
rates 30 retail stores in the New ¥ k 


squipusens and ee. &c., and o 
etropolitan District, a wholesale business in Chicago and mail order divi- 
sions in New York and Chicago. 

Corporation was incorporated in Delaware, June 12, 1928, under the 
name nue Stores Corp., name to Davega Stores Corp. on April 

The present business represents, with such changes as have since taken 
place, a consolidation in 1929 of the business of Davega (then Atlas) Stores 
Oorp., City Radio Stores, Inc., and Davega, Inc., pursuant to a plan under 
which the corporation acquired all of the stock of City Radio Stores, Inc. 
ag which it merged in 1930) and substantially all of the stock of Davega, 

nc. The business of Atlas Stores Corp. went to an electrical ap- 
pliance business established in Chicago 1908, which by 1929 had been 
expanded to include retail stores in Chicago, Cincinnati, Cleveland, and 
Detroit, as well as wholesale and mail order units in Chicago. Both City 
Radio Stores, Inc., and Davega, Inc., in 1929 operated chains of radio 
and sport goods stores in New York and vicinity, City Radio Stores, 
Inc., being the development of a camera business started in 1910 and Davega 
Inc., being the reincorporation of a business dating back to a private enter- 
rise founded more than 50 years ago. Because of conditions prevailin 
in the retail field in 1932, it was deemed desirable to sell the Cincinnnath 
Cleveland, and Detroit subsidiaries and liquidate the Chicago retail sub- 
are and confine the retail business to the New York Metropolitan 
istrict. 

Later in 1932, Davega, Inc.,the principal retail subsidiary, merged with 
City Radio Stores Corp., another subsidiary operating retail stores in the 
New York territory, and took the name of Davega-City Radio, Inc. This 
enabled all of the stores in the New York Metropolitan District to obtain 
the benefit of the same advertising. 

During 1936 the corporation caused to be organized, and now owns half 
(175,000 shares) of the outstanding stock of Majestic Radio & Television 
Corp. (representing an investment of approximately $306,000), which is 
now engaged in the production and sale of the new 1937 Majestic Radios. 
Additional funds for this purpose were obtained through a public sale 
of stock by the Majestic company. 

Purpose of Issue—To obtain funds for the liquidation of existing bank 
loans and to provide more permanent financing for the growing worki 
capital requirements of the business, including funds for the opening o 
additional retail stores in nearby territories not now adequately served by the 
corporation, as favorable opportunities arise, and for the increasing volume 
of deferred sales contracts and for other purposes incidental to the expected 
xc ital va Bn “Kt the date of h (Jan. 12, 1 

apitalization—At the date of the prospectus (Jan. 12, 1937) the cor- 
poration has the following capitalization: , 


To Be Issued 
Preferred stock ($25 par) ..<.<ccccccccccea 150,000 shs. a75,000 shs. 
Common stock ($5 par) ...-<<<eccecccocecs 500,000 shs. 6219,700 shs. 


a 5% cum. conv. pref. stock. b In addition, 93,750 shs. reserved for 
conversion of 5% cum. conv. pref. stock; 30,000 shs. to be subject to options 
to J. A. Sisto & Co.; 14,700 shs. subject to three-year stock purchase plan 
for certain employees. 

Three-Year Stock Purchase Plan—Pursuant to a three-year stock purchase 
plan, dated July 25, 1936, adopted by a committee appointed for the 
purpose by the directors, certain employees of the corporation and its sub- 
sidiaries, who had either managerial responsibilities or held certain positions, 
and who were specifically approved by the committee both as to the in- 
dividual and as to the amount of his participation, were permitted to par- 
ticipate in a plan for the purchase, at $6 per share, of an aggregate of 
14,700 shares of common stock, payable (with certain limitations) so far 
as ble by payroll deductions over a period of approntmately three years 
en July 1, 1939. Participation in the plan, which is now closed, was 
entirely voluntary and in all instances unsolicited, and is dependent on 
continued employment throughout the three-year peiiod. Participations 
“Tos ee A Sisto & Co. is the principal 

ng—J. A. oO oO. is the pr underwtiter of the 75,- 
000 shares of preferred stock offered, with a commitment to take up and pay 
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for a minimum of 37,500 of such shares within 10 days after the first 

public —_ , and on or before Rs 10, 1937. 

J.A.8 Co. will become th e underwriter of 30,000 shares of common 

stock to be covered by the options to it, if and when such options are ex- 

ercised and the common stock covered t thereby is offered by it to the public. 
There is no underwriter of the 14,700 shares of common stock to be issued 

to peso employees pursuant to the three-year stock purchase plan. 

zons—Options are to be ted to J. A. Sisto & Co. in the _——— 

snd Soon the sale of the entire 75,000 shares of preferred stock to 

eommon stock as follows: 10,000 shares at $19 = share on or ore ym 

31, 1938; 10,000 additional shares at $20 per share on or before Jan. of 

1939, and 10,000 additional shares at $22 per share on or before. Jan. 


In the event of the sale of less than 75,000, but not less than 37, ses, 
shares of such erred stock, similar options are to be granted, but pro- 


portionately uced. 
Such options are exercisable in blocks of not less than 1,000 shares each. 


Consolidated Income Account 


798 Years ioe March 31———- 6 _Mos.End. 
1936 Sept. 26 '36 














ee re " $7, KL $7,829,673 $9,194,318 $5,024,407 
Service & repair income. 49,173 55,918 49,132 26,114 
, EE eeeea we $7,274,566 $7,885,591 $9,243,450 $5,050,521 
Cinceammccnattepaes Stace Sees MGegs | 7 
nan ° , , 
Prov. for 4 debts and 
pares Mi a | BMI 
on. ° ’ , , 
Taxes (other than Fed. 
inc. State franchise 
ER AG * Fae 31,202 23,898 23 ,208 12,876 
Bonuses & . in 
nection with revision 
Se Bn. « waned > ) wee, SSR 6 0 a 
Other selling, general 
administrative exps.. 1,345,274 1,500,994 1,687,713 888 ,542 
Gross profit ......... $273 318 $189, 871 $203 ,220 $251,266 
Miscellaneous income. . . 9,252 15,919 14,919 3,413 
i las ie in as inane $282,570 $205,791 $218,140 $254,679 
Prov. “for Fé Awad income & 
Pp snesededbhbokod 41,045 39,295 39,086 42,417 
Net income.......-.. $241,525 $166,495 $179,053 $212,262 
Pro Forma Consolidaied Balance Sheet Sept. 26, 1936 
Assets— TAabtlities— 
Ssdtd obdcodanbccadscadl $1,541,993 | Accounts payable. -........-. $666,501 
Accounts receivable (net) - yy 1,108, ‘423 Accrued expenses... ......... 135,447 


Prov. for est. exps. in connec- 

tion with sale of securities_ 
Customers’ deposits. ...... . 
Prov. for Fed. inc. & State tax. 48 892 
Prov. for Fed. inc. & State 


Advs. to Majestic Radio & T 


dise 
Inv. in Maj. Rad. Tel. Corp-. 


306 ,022 
Furniture & fixtures., &c.(net) 280,920 











Deferred charges & prepd. exps 64,917| taxes deferred. _.......... 79,070 
Cash received from employees 
under stock purchase plan-. 10,980 
Preferred stock... ........... 1,875,000 
Ce. cotesteéucous 1,098, 
Capital surplus. -.-.-.......... 560,197 
Farned surplus. ..-.-......... 545,2 
NE ES RR ee $5,149,164 RECS a rae $5,149,164 
—vV. 144, D. 448. 


Denver & Rio Grande Western RR.—Would Sell 


$5,000,000 Trustees’ Certificates— 


The trustees have asked the oe Commerce Commission for 
authorization to gd Pat: ge 000 of trustees’ oe of indebtedness 
bearing a maximum terest. A part of t will be 
to pay off $650,000 of. o% ya ~~ A. $4, saaeuring April 30. The 
remainder will go to the general fund. 

In addition to ordinary operating e e trustees stated the road 
will have to meet other payments in i 7 to an Ray $8.5, 44 —y as follows: 

Trustees certificates of indebtedness, due April ete ty sr 08 
1936, $654,335; cash for completion of trustees 1 
cash to complete improvements ao year, 
on new equipment to be bought, oe Te age | of eee EA mong 
$596,614; and taxes of Col orado, New 7 eae and ,000. 

The road proposes to purchase equipment during the year costing $2,969, 
357. This aianiate of of 15 wet be - and 100 ballast cars. The trustees have 
received an offer from Stone & Webster and Blodgett, Inc., and Bosworth, 

ye pe ~ & Co., Denver, to purchase the entire $5,000, 000 
accrued interest, lus a premium of $265. 

It is apeneaed that the certificates eaeen ve l, ae and that 
$1,800,000 designated as series C mature Dec. 1937, and $2, 200,000, 
series D, mature Feb. = 1939. According to oo Pitt companies 
offer, the C certificates would bear interest at rate of 1 4% a year and the 


D certificates 2%%. 


Intervention Authorized in Proceedings—| 
Intervention in the reorganization by the Moffat Tunnel Improvement 
District has been auth by the ICC on Jan. 18. 


Hearing Postponed 
” The Interstate Commerce Commission has postponed from Jan. 25 to 














Feb. 15 further hearings on the Lee peas plan. The ponement 
was agreed to by the in es on the plea of pao ¢ — eee it 
was not yet ready to proceed with fur further testimony.—V. 
Detroit Edison Co. (& Subs.)—Larnings— 
Years Ended Dec. -— 1936 1935 1934 1933 
Gross earnings from all 
operations: 
Electricity .......«<- $52,700,680 $47,324, ons $42,933,311 $39,213,634 
ee ado 1,978,161 1,786,1 1,671,402 1,654, 583 
i ii 370,593 "362 "964 70,069 "380,729 
Miscellaneous. ....-.- 174,189 295.625 319,479 243 323 
er $55,223 .623 $49,.768.716.$45,294,261 $41,492,269 
Exp. of all operations 
incl., maintenance... 24,586,651 21.994 096 21,074,247 19,336,208 
Retir. res. (deprec’n)-_.. 7 ‘944 5,418,014 4,624,867 4,031,743 
Fed’l inc. & other taxes. 7.005.606 6,036,639 6,033,465 5,289,123 
Net i from all 
operations ........ $16,943,422 $16,319,966 $13,561,681 $12,835,196 
Int. on yo debt... 5,944,550 6,430,280 6,450,000 6,450,000 
Int. on unfunded debt. 42,102 46,922 46,054 79,182 
Amt. charged to prop. 
accts.for int.on money 
borrowed for -dpgumminedl 
2 ee ee: ‘eae Cr44,400 Cr44,280 Cr44,280 
Be eh A ann of dis- 
— on securities... 286,177 209,208 204,193 203 ,925 
Extraordinary appro , 
retirement res., in 
to current approp ihe. <iapene? . <4. ae ce - aaa 
Bal. or divs. & surp..$10,670,.592 $9,677,956 $5,448,331 $6,146,369 
pS EE Sess 7.622.585 6,345,229 5,065,777 5,047,311 
RGSS, aE $3,048,007 $3,332,728 $382,554 $1,099,058 
Shs. cap. stock outstand- | 
ing (par $1 00) iat etitidiednt 1,272,260 1,272,260 1,272,260 1,272,260 
arnings per share_...- $8.39 $7.60 $4.28 $4.83 
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Consolidated Balance Sheet Dec. 31 
Fined en pital ot d plant: aa spice 
ca —Property an 
Utley property =--------------270-0207=-- $200 94015 $204 308 Tar 
er pro Ty 2 nwbeeuceqnncosdoeenocooonce ; , ° 
"ilinantanedhhhteteetinbadhandenabasenaeneas . 4,971 771 
Notes and accounts receivable. ............... 8,999 342 8 323,882 
Coal on hand or in transit (at cost)............ 1,838,044 1 "750,997 
Construction materials and other supplies on 
hand and in transit (at cost or less)......... 4,055,062 4,243,765 
Prepaid ACcOunts. «o.oo cccnccccccccccccecese ; 615,317 
Land contracts receivable. .................-.. 1,708 111,476 
Loans to officers and employees............-.. 132,789 172,982 
Bonds and other investments................ 252,419 513,725 
Casualty and contingency (investment) fund... 1,549, 1,509,015 
Deposits in banks and trust companies closed or 
on remeronen, (net)....-. Se 1,250,937 1,418,474 
t expense am 
d the life of the FF EEE: $ 5.28 7,052,738 6,273 822 
Defi charges, amounts in sus & liquid’n 144,831 138,932 
Capital stock reacquired for e to employees 186,764 ,019 
PEE. Gian uoeanedoss bvcbbbdadnesaabee $332,314,169 $327,162,566 
ities— 
CE Cn nn ee am ae Reba aeaeend $127 ,226,000 $127,226,000 
um on capital stock... ................-. 758, 758,038 
Michigan Electric Power Co. pref. stock....... | -.«.«.«.. x133,135 
General and bonds— 
Series C 5s, due . Bo ae 20,000,000 
Series D 44s, due Feb. 1, 1961........-..-.. 50,000,000 50,000,000 
Series E, 5s, due > Pelincmimanenineene ae 15,000,000 15,000,000 
ee Or Ge, ee ee eeeene 49,000,000 49,000,000 
Series G 3748. due. ag eee ay 20,000,000 ....... 
Great Lakes Pow. meg. bonds 6% due '43 320,000 320,000 
ry. Electric Selon mtge bonds 6%, 

e Dec. 1 R ntote enna anntiantneee . . mane 1,615,000 
Accounts Ms page NA I | EARS ap chiee” SEE 1,753 ,834 1,475,539 
Deposits employes towards purchase of 

reacq GP oeseaceenacoseseooe 53 ,840 68,643 
Other current liabilities. ..................... 3,260,725 3,197,765 
a intial iti matineeenneene ,098,777 1,958,263 
a i a eae ee 1,935,759 2,116,422 
Miscellaneous accrued liabilities............-.. 75,250 26,420 
Retirement reserve (depreciation) ............. 33,590,782 31,022,059 
Casualty and contingency reserve............ 1,051,651 1,010,188 
Miscellaneous reserves...................-.- 126,003 106,669 
Miscellaneous unadjusted credits...........-. 36,107 83,798 
Profit and loss (surplus) ..........cccccccccce 25,027,408 22,044,624 

Ws on nodtittin:dwisscatvbaktbondbadtuated $332,314,169 $327,162,566 


x Called for redemption on Jan. 2, 1936, including premium and accrued 
dividends.—V. 144, p. 277. 


De rye Aircraft of Canada, Ltd.—Zarnings— 





Years End. . 30— 1936 1935 1934 1933 
Net profit after a oh'nes $2,097 $4,977 1loss$6,567 loss$19,952 
ous deficit._.... 30.683 37,946 sur2,242 #surl2,069 
Prov. for income taxes. 447 a) )3=—t(ié‘« re. 
Profit on red. of shares. 432 3,186 818 10,125 
es A claims — ee? idee) °°! C6U@eees 

ex- 
See. § Caedee.  —eoebe oi Cae. ‘@edaee 
Written off imventorieg. jj<ce<«<- c«c<ec<e ' oe ewe 
I i $28,600 $30,683 $37,945 sur$2,242 
—V. 142, p. 3672. 


Detroit Street Rys.— Earnings— 


Per. End. Dec. 31— 1936—Month—1936 1936—6 Mos.—1935 























Operating revenues_._.. $1,788,495 $1,593,118 $9,122,237 $8,195,044 
Operating expenses _ _ . _. 1,332,074 1,207,907 6,723,548 6,022,838 
Taxes assign. to opers__ 73 653 70,757 416,016 430 326 
Operating income.... $382,767 $314,453 $1,982.672 $1,741,879 
Non-oper. income... _. 455 1,842 13,488 13,032 
Gross income. -....._. $385,222 $316,295 $1,996,160 $1,754,911 
Deductioms. .. <<< 148,120 156,767 908 ,344 930,547 
Net income......... $237,102 $159,528 $1,087,815 $824 364 
—V. 143, p. 4152. 
ae Corp. of New York—Larnings— 
ey fy $486°747 $206 °267 $1 663401 $1,733 620 
ro nat ~ see , . ’ ’ ’ 
Dividends paid... .-- 600000 000 °1'000'000 ~1,000/000 
Balance, deficit.....-. $113,253 $393 .733 sur$663,401 sur$733,620 
Prov. undivided profits. 2.617.998 3,011.731 2 .748 330 2,014,711 
ee ee ee ee ee ae )—té«sésM wR 
Undivided profits Dec. 
il issinaneasaianidhmedanmemeniaain’ $2,504,745 $2,617,998 $3,011,731 $2,748,330 


A comparative balance sheet was Published in V. 143, p. 449. 


Chairman Resigns— 
Ernest C. Wagner has retired as Chairman of the Executive Committee 
and director of the company.—V. 144, p. 449. 


Diamond T Motor Car Co.—Stock Offered—An under 
writing group comprising Hallgarten & Co.; Granbery, 
Safford & Co.; A. G. Becker & Co., and Jackson & Curtis, 
offered on Jan. 20 by means of a pros tus 154,757 shares 
($2 par) common capital stock at $20 per share. The 
offering is subject to reduction by so many of 1,343 shares 
as are subscribed for by three shareholders who have not 
waived their preemptive rights in respect of 47,240 shares 
being issued by the company. The sale of 47, 240 shares 
constitutes new financing by the company and the net 
proceeds will provide additional capital. Included in the 
154,757 shares being offered are 112,517 outstanding shares 
which are being purchased from shareholders of the company. 


Of the 45,897 of said 47,240 shares with respect to which certain share- 
holders have waived their preemptive rights, the company will offerjand sell, 
at $17.50 a share in cash, 5,000 shar and employees 
selected Oy the comapany . These 5,000 shares are to be offered by the com- 
pany as follows: T. C. Huxley, Vice-President, 500 shares; to approximately 
25 employees who are not now shareholders and who are not officers or 
ihe company has agreed t ly for listing of the 400,000 sh th 

e o apply for list of the shares on the 
New York Btock Exchang 

Transfer agents: Eisamibeturese Trust Co., New York, and Harris 
Trust & Savings Bank, Chicago. Registrars: Guarant ty Trust Co. of New 
York, and Continental Illinois National Bank & Trust Co. of Chicago. 

History and Busines mpany was incorporated in Illinois, Nov. 20, 
.. It was organized to take over the property and business theretofore 
owned and conducted as an individual proprietorship by O. A. Tilt, with 
authority ‘“‘to manufacture, assemble, build, construct, buy, sell, exchange, 
lease, store, re and alter automobiles, motor vehicles, power boats, 
bicycles and any and - kinds of vehicles, ts and vessels, of whatsoever 
motive power, and all parts, supplies and accessories for said vehicles, 
boats or vessels, or ident thereto 

Since its organization the compan ny has been been continuously engaged in the 
business of assemb motor tru distributing and selling motor 
trucks and accessory parts and equipment. 

The company's business is largel Raggy on a cash basis, dealers 
handling financing arrangements, i with the ultimate purchasers. 


The company has an arrangement with " Sommercial Credit Oo. whereby 
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if Commercial Credit Co. purchases instalment paper from the company’s 
dealers, under certain restrictions as to the terms of credit, the company 
is obligated to repurchase trucks of its own make, for the unpaid balance 
where payments of such instalment paper are not met and Commerci 
Credit Co. has repossessed such trucks. 

The following tabulation indicates the number of motor trucks sold for 
each of the calendar years from 1927 through 1936: 

Motor Trucks Sold 


ic 
Year— and Canada Foreign Total 
SSE re ene ~s: 2,123 Nominal 2,123 
i ibetiddbannabedtwoda 3,202 Nominal 3,202 
Div. cstvedééucbsaveooe 4,024 274 4,298 
Gn seedGeebbabaswees 3,226 621 3,847 
is e66ne0bgsecbeebnsoe 3,157 471 3,628 
ROSES 2,548 277 2,825 
Ss éotevncsbbucaseteoce 4,801 1,146 5,947 
DEM se cctenqsscadecoses 6,272 2,473 8,745 
BEnesvocouddéectsccuses 7,208 3,076 10,284 
BG eevcocdcunnecesssses 11,061 4,227 15,288 


For the years 1933, 1934, 1935 and 1936, the company’s total net sales of 
trucks and service parts amounted to $5,536,237, $8,209,955, $9,956,672 
ane poy t t th “A is located on the West side of Chi 

ep iant of the compan oca on the West side o cago 
at 26th St. gt ont Ave., adjoin 


the railroad tracks of Belt Ry. Co. 

Capitalization—Capitalization as of . 31, 1936, and after giving effect 
to the issuance of 47,240 common shares follows: 

Authorized Outstanding 

x Common shares ($2 par).._............... 500,000 shs. 400,000 shs. 


x "! amendment to the articles of incorporation filed and effective 
Dec. 24, 1936, the shares which the company had onto to issue were 
changed and increased from 50,000 common shares of $20 par value to 
500,000 common shares of $2 par; and the 35,276 outstanding common shares 
of $20 Par value were exchanged and reclassified into 352,760 common 
shares of $2 par. 

Underwriters—In the agreement between the company and the several 
underwriters named below and the agreement between the latter and the 
shareholders of the company selling shares to them, each underwriter agrees 
(a) to purchase from the company that se of 42,240 shares (which 
number of shares is subject to reduction by not e 1,343 shares upon 
exercise by three shareholders of their prior subscription rights) set opposite 
the name of such underwriter below; and (b) the same percentage of the 
number of shares being sold by each shareholder selling shares to the firms 
and egere tion named below, which number will be 112,517 shares in the 
aggregate: 


Percentage 
of Shares to 
Underwriters— Be Purchased 
Hall OR 3 eee 37.5 
Granbery, Safford & Co., New York.................... 37.5 
A. BD. Beemer & Oo., Imc., CRGRSD. 2 - cc oc ccwcdvccacccess 15.0 
Fe GS Cs MONON o oc wk cocbcbcecbkisudddiiadé dda 10.0 


A _— of Proceeds—Net proceeds from the issuance and sale of 
47,240 common shares, estimated in the amount of $806,700, are to be used 
to eres additional working capital for the company in the operation of 
its iness. Net proceeds are to be used as follows: 




















To replace cash disbursed as divs. at end of December, 1936.. $211,656 
To provide for possible increased inventories due to increase 
at naa 350,000 
To provide increased cash to carry on company’s operations. . 245,044 
Income Account Years Ended Dec. 31, 1936 
1936 1935 1934 1933 
a Gross sales_________. $14,435,591 $9,956,672 $8,209,955 $5,536,237 
Cost of sales........... 12,259,919 8,412,634 6,813,376 4,452,621 
Gross profit. ._..._ $2,175,673 $1,544,039 $1,396,579 1,083 ,616 
Gross profit on sales of . 
used trucks. ____...- 8,436 4,008 9,095 18,183 
| Ra ee $2,184,108 $1,548,046 $1,405,674 $1,101,798 
Maintenance & repairs- - 7,72 4,808 4 5,952 
Depreciation _____.__.- 14,104 13,621 17,434 17,444 
Taxes (other than Fed- 
eral income) ____.__ 34,958 13 ,294 7,611 9,003 
eg th Y adm. exps. 1 208'294 973'309 909 '335 763643 
., gen. . exps_ . . : : , 
Provision for doubtful me 
notes and accounts_.. 3,617 2,551 4,218 9,844 
eee. ae $496,896 $419,541 $259,003 
Other income. ......... 43,756 31,281 47,358 41,645 
Total income_______ $913,876 $528,177 $466,899 00,648 
Other deductions __-_-.- 6,990 10,533 14,076 ” 19,730 
Net income_______.. $906 886 517,644 52, . 
Prov. for ae inc. and san 007 . 1802 are a 
excess profits taxes___ 38, 71, 56, . 
Prov. for Fed. surtax on ' vata seated 
undistributed profits_ ae ae ee ee 
Net income. -_-_-__._.. $720,759 $445,843 $396,820 241,410 
x Preferred dividends-. . 6,852 11,746 11,746 : 11,746 
Common dividends _. .-- y416,257 129,994 69,325 65,261 


x Preferred stock retired May 1, 1936. Includes dividends of $211, 
paid on the $2 par stock. 7 y of $211,656 


a New trucks and service parts, less discounts, returns, allowances, 
Federal excise and State sales taxes. 


Balance Sheet Dec. 31, 1936 








Assets— Liabilities— 
See, ROSE fe sd ot... $377 ,528 | Trade acceptances payable... $157,265 
Notes & accounts receiv. cus- Accts. pay.: Trade creditors... 701,995 
tomers (net)._._________. _.. 676,879 Customers’ deposits & credit 
Accounts receivable—others _ . 9,779 I ts a Ae See hs as on 52,677 
Sr a eek nt 1,443 ,392 | Accrued items....__________ a472 267 
Value of life insurance______. 68.758 | Unearned interest___.________ ' 3,477 
Accrued interest receivable. _- 405] Res. for truck guaranty exp- . 8 ,696 
Advs. to suppliers on die costs 64,080 | Common stock (par $2)______ 705 ,520 
Adv. to owner of plant real CRD WED. nc ow cece cee ak 83,238 
estate for improvements___. - 85,697 | Earned surplus. -..-.______-_ 1,243,659 
Security investment________. 1 
Deferred charges___._______- 16,580 
Property. plant & equip. (net) 680,732 
Patents and trade-marks. __-_-. 4,961 
RE ae Soe ae ae $3,428,795 , NS Sacer a ee een $3,428,795 





a Includes Federal income and excess profits, taxes and, surtax on un- 


Distillers Corp.-Seagrams, Ltd.—Jnitial Pref. Dividend 

The directors have declared an initial dividend of $1.25 per share on 
the 5% cumulative preferred stock, par $100, payable Feb. 1 to holders 
of record Jan. 22.—V. 143, p. 3627. 


Dome Mines, Ltd.—Zarnings— 

















12 Mos. End. Dec. 31— 1936 1935 1934 1933 
Total recovery. _.__._-- $7,234,390 $6,939,989 $7,177,086 $6,266,957 
Devel., oper. & genera 

DD. & omine ab heme 2,484,868 2,274,830 2,123,104 2,037,809 
Est. prov. Dom. & Fed. 

dah a ahis ctr ome 790,316 590,987 973 ,865 523,110 
Ses es ee ee, a. le 425 
Outside exploration writ- 

Sl Gla noe pe cbuddba 28,558 18,046 [ 21,925 

Operating profit... ~~ $3,930,648 $4,056,125 $4,080,117 $3,617,688 
Other income. ......... 350,502 363 ,595 378,908 144,970 

Total inc. before allow- 

ing for deprec. and 
GGA bb és eo cce $4,281,151 $4,419,720 $4,459,025 $3,762,658 


Number of tons milled in 1936, 553.900, gold-fine ounces, 208,528.— 
V. 143, p. 2676. 
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Dominion-Scottish Investments, Ltd.—Plan Approved 


Shareholders at a recent meeting approved in full the plan to change 
company’s capitalization. The plan calls for the issue of $75),000 series 
A first collateral trust 15-year, 4% bonds, to be offered to holders of units 
of erence and common shares on a basis of $100 principal amount for 
two preference shares held. The balance of the bonds has been under- 
written by Cochran, Murray and Hay, Toronto. See also V. 143, p. 3997. 


(The) Dorset, N. Y. City—Sale— 

As part of a reorganization plan apetoved | the New York Supreme 
Court on April 16, 1936, the G . Roosevelt bondholders committee, 
bought the 19-story Hotel at 30 West 54th Street, Jan. 18, at a foreclosure 
sale on a bid of $800,000. 

The foreclosure action was brought by the Continental Bank & Trust 
Co., trustee, as plaintiff inst the 3854 Corp., with George E. Roosevelt 
and others as intervening defendants, and Mary A. O'Neill and others also 
4 oe defendants. Thomas F. Burchill was the auctioneer.—vV. 

. > ; 


Douglas Aircraft Co., Inc.—Acquisition— 
An offer by this company to ey the 49% minority interest of the 
Northrop Corp., has been accepted by Northrop stockholders. When the 
ee a = on is completed it will give Douglas 100% stock ownership of 
or p. 
The offer, which is subject to obtaining permission of the California 
Corporate Commissioner and the registration of additional Douglas stock 
with the Securities and Exchange Commission, is on an exc of 
9,800 capital shares of Douglas for the minority interest. Issuance of this 
stock will increase number of Douglas shares outstanding from 560,883 to 
570,683 shares. 

It is contemplated that as soon as com- 
pleted Northrop Corp. will be dissolved and the company’s plant at Ingle- 
wood operated as the Northrop division of Douglas under the ma t 
of John K. Northrop. Backlog of Northrop at this time is approximately 
$4,500,000.—V. 143, p. 2364. 


Duquesne Brewing Co. of Pittsburg—25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $5, payable Feb. 1 to holders of record Jan. 22. This 
compares with $2 paid on Dec. 1, last; 15 cents ore on Nov. 1 and on 
Aug. 1, last, and regular quarterly dividends of 12% cents per sha e pre- 
viously distributed.—V. 143, p. 3464. 


Dwight Mfg. Co.—Comparative Balance Sheet Nov. 30— 


ble after the exchange is 











Assets— 1936 1935 , Liabilities— 1936 1935 
GE cei net nee $916,760 $744,027,Accounts payable. $162,391 $131,851 
Accts. receivable... 852,501 704,765 , Accrued items. - - - 52,766 414,870 
Inventories... _-_- 1,229,963 1,105,940] Processing taxes 
Processing taxes in Gee Wee scs § |}§=6sdanne 267,314 

custody of court Social secur’y taxes 

Si «cscaan... aaeudd 267,314| due (contra) _-- SES08 <i <inticc 
Social secur’ y taxes Res. for processing 

in cust’y of court tax adjustments 

(contra) ....... Ge i+ ébnced & tax on unjust 
Bonds of Industrial enrichment .... 163,014 } #«...... 

Bidgs. Corp. & Res, forinec. taxes. 152,602 69,328 

miscell. securs..  -..-...- 40,001 | Capital stock - - --- 3,000 ,0OO ,000 
Deferred charges - - 61,106 58,951| Capital surplus... 317,185 317,185 
Real estate and Earned surplus... 1,070,221 600 ,609 

mach’y less depr. 1,857,849 1,880,158 

, Seer $4,939,045 $4,801,156 Bio osecanton $4,939,045 $4,801,156 


Eastern Footwear Corp.—New Name— 
See Dainty Maid Slippers, Inc., above. 
Co. 


Edison Electric Illuminating 
Simplify Name— 
Frank D. Comerford, President of this company, has petitioned the 


Massachusetts Legislature to change the firm’s name to the Boston Edison 
Co. Thechangeis advocated in theinterests ofsimplicity.—V. 144, p. 104. 


Electric Auto Lite Co.—Files With SEC— 

The company, on Jan. 14, filed with the Securities and Exchange Com- 
mission, a registration statement under the Securities Act of 1933 coveri 
$10,000,000 of 4% debentures due Feb. 1, 1952, and convertible unti 
Jan. 31, 1947, and an undetermined amount of $5 par value common s 
to be reserved for issuance upon conversion of the debentures. 

According to the registration statement, the net proceeds from the 
sale of the debentures are to be applied as follows: $4,934,600 to the re- 
demption on April 1, 1937, at $110 a share, all the er tT ($100 par) 
7% cumulative preferred stock, amounting on Dec. 31, 1936, to 44,860 
shares. Accrued unpaid dividends on the stock to be redeemed will be 
paid out of the general funds of the company, it is stated. A part of the 
proceeds will be used to discharge unsecured current indebtedness to banks 
incurred by the company since Nov. 1, 1936, and the balance will be used by 
the company, or advanced to subsidiaries, for cash working capital, for the 
retirement of indebtedness of subsidiaries and for replacements, improve- 
ments, extensions, acquisition of additional properties or other corporate 


urposes. 
. The price to the public, the names of the underwriters, the underwriting 
discounts or commissions and the conversion and redemption provisions 
are to be supplied by amendment to the registration statement .—V. 143, 


p. 3839. 


El Paso & Southwestern RR.— Securities Delivered— 

The City Bank Farmers Trust Co., as trustee under the Ist & ref. mtge., 
dated April 1, 1915, has notified the New York Stock Exchange that 
authenticated and delivered to the company on Jan. 12, 1937, $4,927, 
Ist & ref. mtge. 50-year 5% gold bonds, due April 1, 1965 (Nos. 11747 to 
16673) in the denom. of $1,000 each, due April 1, 1937, and subsequent 
coupons attached, against surrender to it as trustee, to be held under the 
aforesaid mort e, of the following securities: 

$2,700,000 El Paso & Northeastern Ry., 50-year 5% bonds, due Nov. 1 
1947: 26,993 shares capital stock of E] Paso & Northeastern Ry.; $372,000 
Alamogordo & Sacramento Mountain Ry. 30-year 5% bonds due April l, 
1928: 8,993 shares capital stock of Alamogordo & Sacramento Mountain 
Ry.; $1,855,000 El Paso & Rock Island Ry. ye 5% bonds, due Jan. 1, 
1951, and 24,993 shares capital stock of El Paso & Rock Island Ry.— 


V. 141, p. 3226. 
Ely & Walker Dry Goods Co.—Earnings— 
Y Ended Nov. 30— 1936 1935 1934 
allan os $35,118,199 $30,540,858 $32,183,445 


of Boston—To 





8 RCE RGR OG, Es I nee 

Cost of mdse., selling, general and 

9 soreinimretive experiens SS awebecus 53 os 44 80.3 aoe 30.733 rt! 
ovision for depreciation. _.....--- ; : é 

inoarast a a tat tts FPS 32,069 33 ,307 65,393 
G Beas iC a Se ee ae $1,401,769 $158,120 $1,227,680 

Phen mee S| SRB Se <2 74,014 62 ,52 65,086 

Divs. received from non-consol. subs- vide aot yi oat 9,809 


en ee sebuah whe 














eens ee SEE AE OT Ae $1,599,204 $343,585 $1,326,256 
Provision for Fed’! & State inc. taxes_ 295,061 36 ,083 191,738 
OG eee ES PGE. NL aS $1,304,144 $307,502 $1,134,518 
First sreiered GIeneene 5 wwiececcs 102 ,529 102,529 102,529 
Second preferred dividends--.--.-.--~.-- 86 820 86 ,82 86,835 
Common dividends. ............--- 271,311 420,051 563 ,142 
at Gente ee sk SiSbs EA aed $843 484 def$301,901 $382,012 
I i i a le 4,036,013 4,294,829 3,787,816 
Reserve no longer required.........  ------ 43, 25,000 
Earned surplus Nov. 30__....---- 879,497 $4,036,013 $4,294,829 
Shs. com. stock outstanding (par $25) 271,311 278,011 281,594 
Earns per share on common... ---- $4.11 $0.42 $3 .35 


x Less discounts, returns and allowances. y Representing in part earn- 


ings of prior years. 
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Comparative Balance Sheet Nov. 30 








1936 1935 1936 1935 
Assets— 3 $ 
Factory lands and First preferred 7% 
bldgs., machin’y WOU Naist codves 1,500,000 1,500,000 
and equipment. 1,249,677 1,206,948|Second pref. 6% 
Investments ..... 471,407 540,578] stock.......... 1,500,000 1,500,000 
Loans for trade Common stock... 9,000,000 9,000,000 
neem enaiie 90,824 138,290 | Notes payable.... 2,200,000 1,700,000 
Other loans & adv 17,553 16,012 | Notes. pay., others 2,300 8,420 
Sundry real estate Accounts payable. 800,003 329,659 
held for realiz’n_ 16,413 34,415| Due to employees. »b497,671 219,925 
Insur, deposits... 72,963 66,581] Divs. payable... fae eens 
Corp’n life insur... 140,078 123,181] Accrued taxes... ,358 30,869 
Inventories... ... 8,663,445 7,646,629)| Prov. for income, 
aAccts. & notes rec 7, ‘684, 457 6,346, 203 &c., taxes...... 301,900 40,105 
Adv, to empl., &c. 00,518 133,226} Duetosub.co.... -..... 9,619 
Ulla d ctinacedaus 1,281,558 1, 209, 510| Other current and 
accrued liabils.. 71,355 56,002 
eee 6, 082, 003 5,204,999 
Treasury stock. .Dr2,305,525 Dr2138, ‘025 
ry poe edi bate wih 19,788,893 17,461,574 erin ditince dh uses 19,788,893 17,461,574 





ter reserve for doubtful debts of $336,882 in 1936 and $298,877 in 
1938 b Due to officers and employees.—V. 144, p. 278. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Jan. 14, 1937 he kilowatt-hour system input of 
= re) ting companies which are subsidiaries of American Power & Light 

Co., Electri ectric Power & ht Corp. and National Power & ht Co., as 





compared with the corresponding week during 1936, was as follows: 

Operating Subsidiaries — 1937 1936 Amount 
American Power & ht Co__..101,534,000 rt ,900,000 6.85 200 .0 
Electric Power & t Corp... 51,704,000 41,809,000 9,895,000 23.7 
ht Co.... 82,114,000 78° 262, 000 3 1852, 4.9 





National Power & 
—V. 144, p. 449. 


Bneeote Vonnenn Corp.—T°o Pay Employees’ Pension Taz 

The company unced on Jan. 12 that it would og By employees’ 

1% contribution iors social security this year in addition to the equal amount 

oe it tar? pay - ee he annual payroll approximates $25,000,- 
» dD. 


Ethyl Gasoline Corp.—New Vice-President— 

J. Coard Taylor has been elected Vice-President of the corporation, it 

pe A announced by President E. W. Webb. eral 

menage since iW. when he succeeded Archiba 

resigned, to — Vice-President of the Standard Oil Co. of Vhio. 
p. 2 


Fall mer Gas Works Co.—FEarnings— 
Period End. Dec. 31— ae 7S ae ae Mos. ‘Sayen 

















Spawcetins revenues... tg oot $74,635 872,937 5,807 
enas i EEN 10,050 5.342 80,136 61,224 
Dini chienmticences 12,167 12,082 154,736 157 .446 
Net oper. revenues... $16,872 $15,148 $184,110 $189,890 
Non-oper. inc., net... 69 55 254 1 
Ee $16,942 $15,203 $184,365 $190,049 
Retirement res. accruals 5,000 5,000 : ; 
Interest charges......-. 1,148 1,192 11,820 12,384 
Net income... __...-. $10,793 $9,011 $112,544 $117,665 


—V. 143, p. 4153. 


Fansteel Metallurgical Corp. .-—Options— 

The company has notified the New York Curb pucmenge & ~y in con- 
sideration of services rendered, it has granted to William sey 
@ member of the Executive Gommittee and a director and ocee 
an option to teow Jy 3,000 shares of common stock without par =" ng re 
> oe thereof, at $10 per share, on or before Dec. 31, 1937.—V. 143, 
p 


Farr Alpaca Co.—New Director— 
Joseph Metcalf 2d., an executive in the production end, has been elected 
a director of the com ompany , succeeding Frank A. Woods. who resigned be- 








cause of ill health. 143, p. 109. 
Federal Light & Traction Co.—Consolidated Balance 
Sheet Sept. 30—_ _— 
1936 1935 1936 1934 
Assets— $ 5 lities— $ $ 
Properties, includ- y $6 Pref. stock... 4,387,400 4,387,400 
> ing tangibles...45,012,913 44,231,043|Common stock... 7,873,545 7,873,545 
Invest. (incl. inv. Pref. stock of subs. 
in & adv. to New in hands of pub. 2.648.240 2.656.440 
Brunswick Pow. Min, com, stock. 
Co., not ——s 2,721,201 2,667,912 holders’ int. in 
Sinking fund and sub. company - . 23,267 23,749 
special cash dep. 290,324 158,608 | Funded debt. - - - - 18,563,600 18,587,600 
SE 964,734 690,221| Notes pay., banks 700,000 1,442,760 
x Accts. & notes Accts. payable and 
receivable. ..-.-- 1,049,911 944,931 other notes pay. 291,771 284,892 
Merchandise, ma- Accts. payable to 
terials &supplies. 466,103 467,420 affiliated cos- -- 46,671 44,468 
Prepaid insurance, Accr. int., taxes & 
» interest & taxes 73,743 68 ,536 pref. dividends. 1,303,634 1,051,542 
Accts. & notes rec. Accts. payable— 
—not current... 74,907 121,178 not current.... 232,702 245,024 
Railway materials ---..-- 12,118} Customers’ & line 
Deferred charges. 1,590,276 2,039,518 extension dep., 
incl. accruedint. 496,386 455,909 
Tickets outstand’g 13,934 13,347 
Reserves .......-. 5,903,183 6,087,671 
Consol. cap. and 
acquired surp.. 1,348,514 1,691,757 
Cons. earned surp, 8,411,263 6,555,378 
. —-s- SRT PL 52,244,111 51,401,485 A Bid nena 52,244,111 51,401,485 





x After reserve of $52,916 in 1936 and $71,760 in 1935. y Represented 
by 44,374 no par shares. 

y ne —' for the year ended Sept. 30 were publishedin V. 144, p. 450, 

V, p 


Ferro Enamel Corp.—T7°o Increase Capital— 
The stockholders at a special meeting Jan. 27 will vote on authorizin 
an increase in company's common capital from 150,000 shares to 300,0 
shares. At the same time they will asked to approve a change in the 
mors from the _ no par value to $1 par value, in addition to canceling 
4,000 shares of 5% cumulative preferred stock ($5.50 par) retired on Oct. 1, 
Toae- and ds tl held in the treasury. The present no par common 
will be exchanged for the new $1 par issue on a share-for-share is. 
Stockholders also will be asked to waive their preemptive rights to sub- 
scribe to 7,500 shares of common in order to allow sale of shares to officers 
and employees ——V. 143, p. 3315. 


Fidelity & Deposit Co.— Dividend Raised— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $20, payable Jan. 20 to holders of record Jan. 22. This com- 
pares with 75 cents paid on Oct. 30, and on wtion 25, last, and regular 
quarterly dividends of 50 cents per share previously distributed. In 
addition, an extra oaene of $1 was paid on Dec. 31, last, and extra of 
50 cents on July 25, last and an extra of 25 cents per ‘share on April 25, 
1936.—V. 143, p. 3998. 


Fidelity Fund, Inc.—dAsset Value— 

The company reports for the year ended Dec. 31, 1936, net asset value 
of $28.61 per share. This compares with $24.43 per share as of Dec 3l, 
1935, and is after the payment of $3.80 per share in dividends during the 
year. giving effect in both cases to the 100 em st stock dividend paid in February, 
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On Dec. si ey securities bye a ee | vies of $3, 000, e134 812 ped a Sash 


woken, Bg tion o 
value of $3 010-150 recei aD aoe Soa ry te 


Fidelity-Phenix Fire Insurance 


Abolished— 
See Continental Insurance Co., above.—V. 144, p. 104. 


First Boston Corp.—Larnings— 


Years Ended 16 
Dec. 31 ‘36 Dec. 31 °35 Dent 31 34 


Co.—Chairmanship 








Period Ended— 
Profits from trading in 
secs. on Own acct., on 
— accts. & as partic. 











syndicate aces ae. oe pepe $7,348,598 $7,008,050 $2,223,475 
Int., discount vs. earned on secs 

geet aanepedlipadaa ore “yE poereoens 1,253 ,699 1,177,503 445,070 
Commissions, service charges 

miscellaneous income. ..........- 229,113 111,658 89,805 

Ti. « oe eeeceoeoseeeean $8,831,410 $8,297,210 $2,758,350 
Ce EE,” cdninnacoconeenena 4,041,453 3,829,843 1,578,700 
Interest on bank loans........-..-..- 409,887 . 269,2 147,543 
Taxes (other than Federal inc. tax) - - . 510,171 302,298 126,432 © 
Deprec. of furn. & fixgures.......-.-.. 38,120 28 ,037 15,049 
Adjustment of book value of securs. 

to market value at Dec. 31.-....--- a .... daa 29,245 
Flee a for —— ped@uueadcu ceaecee *“*') “| eT Ont 

SIRGOED GREE acbccuasnbecocs «©. La. SO ' 

Prov. for Fed. inc. tax for period..... %«507,197 505 ,087 75,998 

i PO... Sreaddliéid boosts $3 222,351 $3,350,965 $754,521 
a oe paid - ee 550000 sha, of 2,500,000 Soa - °<ieaedes 

per share on o 
Pe db dundéocdddnbtidddsa dbus $6.44 $6.60 $1.50 
x Includes Federal surtax on undistributed net income. 
Balance Sheet Dec. 31 

Assets— 1936 1935 
Cash on hand and on deposit................... $8,367,762 $6,738,154 
Deposits on securities borrowed - --.-.-.--------- 6, 2 »720,480 
DT DERG. nricoacaoadsvadcececes cowce 2,390,137 140,000 
Trading securities: 

United States remem o Securities... ...ccece 30,889,054 34,887,072 

Deumiepal DOGS SUG MOCEB.. wccccccccccacees cesess _ sacess 

Miscellaneous bonds and stocks. .........-..-.-.- 13,405,183 10,729,665 
Securities carried for joint accounts.............. 18,452 2,172,894 
COG eee Gn wo ccecaceqenessceeoeescess ‘ .140 
Securities sold, not yet delivered_..........-..-.-- 33,162,579 37,751,194 
Miscell. accounts and accrued interest rec. .....-. 341,595 332,773 
Furniture and fixtures (less depreciation) _.....-.-.- 119,654 105,157 
; [ i SRE RRR ee pes 11,49 7 320 
GE on, anh en aednadendeseoedaehon 38.451 20,367 

Tillinndbdibnbaneamnibedhoetnensenhoneeneer $97 .784,804 $95,815,217 

Liabilities— 

Collateral loams payable... . . ...-...-ccccccccc $55,482,080 $55,630,077 
Deposits on securities loaned. .............-..-.. 21,7 6, 
Securities sold not yet purchased._..........-..-.. 2,030,529 1,633 ,244 
. purchased not yet received..........-..-. 25,793,539 25,154,208 
Ne ie 508,722 272, 
Accrued taxes (incl. Fed’l income & excess profits ; 

a iin es tien pinion een einai a nel + 617,842 588 ,321 
ee ee, Eenewiaadion 187,517 136,760 
Reserve for unearned discount, taxes, &c_......-. 82,216 55,860 
Reserve for contingencies. .-........---.-.----- _ 175,000 125,000 
(vis .  oseddébbecmoohkheceunbas 5,000,000 5,000,000 
en nn on omen gems eiamianda 4,000, ,000, 
in on. oi dia lien ein Waki enti 3,885,659 3,213,307 





BO nace ccccesescccnesassescosccacsesbece $97,784,804 $95,815,217 


Notes—The securities gwned and the securities sold not yet purchased are 
stated at values based, respectively, on market bid quotations and market 
offered quotations at Dec. 31, 1936, except as to certain investment securities 
which, being closely held and not quoted on the market, are stated at cost 
in the amount of $225,000. 

Securities having a valuation, based on market quotations, of $6,205,489 
are pledged as collateral to loans payable. 

At Dec. 31, 1936, the corporation had contingent a counts as follows: 


Bankers’ acceptances sol with endorsement (not confirmed)... $945,260 

Securities purchased on a ‘‘when issues"’ Sis <a: Sesion: deci i adi dee 1,889, 

Securities sold on a ‘‘when issued’’ basis_..............-.-- 1,998 829 

Commitments as subscriber and as a member of syndicate 

formed to purchase securities. ..........-....-.-.-.- nents 1,525,000 

—V. 143, p. 3340. 

Fourth National Investors Corp.—Progress in Mutual- 
vzation— 


Fred Y. Presley, President, in a letter to the holders of stock with attached 
Warrants states: 

At the special meeting of stockholders held on Dec. 29, 1936, the first 
stage of the ° en of mutualization and reorganization dated Dec. 9, 1936 
was approv he certificate of amendment to the certificate of incor- 
poration, carrying the first stage of the plan into effect, was filed and re- 
corded on Dec. 31. By such amendment the holders of stock of this cor- 
paretien "became thereafter entitled to require the co 
their shares at the ‘‘asset value.*’ as defined in the certi 
less a withdrawal charge of 3% of such asset value. (Anys 
siring to exercise this B nih in may obtain directions in respect of procedure 
upon application to Bankers Trust Co., 16 Wall Street, New York, or to 
the corporation.) 

At the special meeting of stockholders held on Jan. 12, 1937, the carrying 
out of the second stage of the plan—namely, the sale of the assets of the 
corporation to the new company provided for in the plan against the issue 
of redeemable stock of the new company, the dissolution of this corporation, 
and the distribution of such redeemable stock to its ceaetbalians iran 
authorized. The plan will be consummated after a registration statement 
under the Securities Act of 1933, as amended, with respect to the redeemable 
oe of the new company, has ‘been filed and has become effective. Such 

tration statement is now in preparation and is expected to become 
ective about the middle of February 

ae view of the fact that the stock of this corporation has become redeem- 
able, the shares are no longer traded on the New York Stock Exchange. 
However, the shares are quoted in the over-the-counter market in New 

Attention is called to the fact that it will probably be necessary ,for tax 
reasons, for this corporation to distribute a substantial dividend on its 
stock, in connection with the final consummation of the plan. Stockholders 
are accordingly requested to forward immediately their stock certificates 
with attached warrants accompanied by the letter of transmittal to Bankers 

t Co., 16 Wall Street, New York, for deposit so that warrants may be 
exchanged for stock of this corporation (0.0602 share of common stock of 
this corporation for each share thereof called for by such warrants) , in order 
that stockholders may participate in such dividend not only in respect of 
their present stock but also in respect of the stock issuable under the plan 
in exchange for their warrants. Receipts will be given for the deposit 
of certificates pending the issuance of the redeemable shares of the new com- 
pany, which, it is expected, will take place after the registration statement 
with respect ‘of the stock of the new company becomes effective. 

Previously unassented warrants cannot be ie og for exchange for stock 
of this corporation after the incorporation of the new company, which is 
expected to take place on or about Jan. 23, 1937. Consequently, stock- 
holders who have not filed a proxy and assent or a separate assent in respect 
of their warrants, but who desire to exchange their warrants for stock under 
the plan in order to participate in the final dividend to be paid by this cor- 
poration, also in respect of stock so issuable in exchange for warrants, 
should forward their present stock certificates with attached warrants, 
accompanied by letter of transmittal, to reach Bankers Trust Co. by such 
date. If stockholders do not assent to the plan, their warrants will entitle 
them to purchase from the new company, after consummation of the plan 
and prior to the expiration date of the warrants, and in lieu of each share of 
common stock of this corporation called for by the warrants, and at the 
warrant price per share for such common stock applicable at the date of 


rtificate of to purchase 
te of amendment, 
older de- 
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ey 4.97 shares of redeemable stock of the new oempeny subject to 
ture adjustments as provided in the warrants) .—V. 144, p. 452. 
(George A.) Fuller Co.—Zarnings— 


Consolidated Income Account for Calendar Years 
{Exclusive of 1107 Fifth Avenue Corp.] 











Years End. Dec, 31— 1936 1935 1934 1933 
Profit on bldg. contracts $412,415 $96 ,246 326,740 28,909 
Interest received _...... 111,070 57 ,493 73 ,080[ 76,502 
Other income..__.__._. | %*146,532 

Total income ....... $523,485 $153,739 $399 820 $851,943 

. & corp. exps., incl 
 deprec.,int. & taxes... 537 .762 490,474 654,323 638 ,960 
Loss from allied oper... prof.23,198 3,688 GGUO0 —-.-—s ataeseo 
I i te $8 ,921 loss$340,424 loss$311,104 $212,983 


x Including net inzom:; fron subs;idiary operations (before depreciation 








and profit on foreign exchange). y Exclusive of Newplan Holding Corp. 
and of 1107 Fifth Avenue Corp. 
Consolidated Balance Sheet Dec. 31 
[Exclusive of 1107 Fifth Avenue Corp.] . 
Assets— 1936 1935 Liabdtlities— 1936 1935 
yp $556,927 $799,689] Accounts payable.$2,460,469 $1,419,154 
Work completed, Notes payable.... 206,710 # -..-... 
&c., other accts. Int. & taxes accrd. 64,888 27 ,616 
rec. and accrued Mtges. onrealest. 300,640 300 ,640 
int. receiv., &c. _3,649,348 1,.927,461| Reserves.._._.____. 1,489,657 1,577,070 
Cash in closed bks. 5,563 5,563 |x Prior pref. stock. 3,627,900 3,627,900 
Inventories... ..-.. 189,148 204,154) y 2d pref. stock... 3,501,500 3,501,500 
Deferred charges... 188,559 190,540} z Common stock... 150,000 150,000 
Invest. in 110 RRs « 0 & bhnb od 2,709,677 2,718,599 
Fifth Ave. Corp. l 
Mtges, stks., bds., 
&c., invest., cost 2,495,570 2,696,742 
Construction plant} 
& equipment... }2,006,971 2,061,132 
Real est. & bidgs-)} 
DEAS obedece $9,092,086 $7,885,284 Weteue decsnd $9,092,086 $7,885,281 





x$Represented by 36,279 no par shares. y Represented by 35,015 no 
per, gare. z Represented by 30,000 shares of no par value.—V. 143. 


General American Life Insurance Co.—New Director— 


Hugh Stephens has been named to the board of directors, it was announced 
on Jan. 22 by Walter W. Head, President.—V. 143, p. 3316. 


General Elecric Co.— Sells Pacific Coast Subsidiary— 

The company in November sold its entire holdings of 51% of the voting 
power of Pacific Electric Manufacturing Co. The latter company operates 
on the Pacific Coast and manufactures switch, gear and other small elec- 
trical devices.—V. 144, p. 452. 


General Foods Corp.— 170 Buy Properties— 

Negotiations for the purchase of certain properties of Arbuckle Brothers 

of Brooklyn, coffee manufacturers, by the corporation have been com- 

a. according to Clarence Francis, President of General Foods. Pro- 

7 ten hae by ndied by the Maxwell House division of the corporation .— 
» D. : 


General Public Service Corp.—Larnings— 
Income Account for Calendar Years 

















1936 1935 1934 1933 
a Cash divs. on stocks... $299,774 $238,346 $269,498 $267 ,924 
Int. on bds., notes & cash 81,857 131,159 123,563 193 ,466 
Rev. fr. option contracts 15,525 15,075 Seen " “Wiebe 
Total income... _.__- $397 ,156 $384,580 $427 .762 $461,391 
es & adm. services 39,234 34,141 37 ,84 2,227 
Other expenses.________ 9,1 32,305 34,274 30,017 
Taxes (other than Fed’'l) 10,731 5,933 2,470 6,009 

PS pa Soe .. $318,035 $312,200 3,175 . 
Int. on debs. & Fed. and . same a 

State taxes payable 

under deb. indenture 272.433 339.859 344,872 352,740 
See $45,602 loss$27,659 $8,303 $30,397 


a Stock dividends as and when received are not treated as income: the 
effect of such stock dividends on the corporation's books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in question. 


Surplus conn as 4 a 31 














Surplus (earned): 1934 1933 
Income surplus—Bal. 
at begin. of year_.- $71,744 $106,904 $98 ,601 $68,205 
Net inc. (as above) - 45,602 1loss27,659 8.302 30,397 
Ass't for Fed. stock 
transf. tax applic. 
>.) 2, eee | i alana ag ca ay A Gb 
| PRA es ae ee $117,346 $71,744 $106,904 $98,601 
Security profit surplus: 
Bal. at n. of year. 490 ,902 110,138 114,190 def4 ,631 
a Net profit on sale of 
securities __.... .-. 1.027.514 420,609 1loss36,827 118821 
Prem. & exps. on debs. 
(A a 5 1,000 39,845 Crease. <<) Saese 
Stated value of common 
stock scrip which exp'd 
nS On i ean Sn. he 0 I TT 
$6 pref. stock div____-- EE 5... 60 eet oe bates | v3. orn's gine ante» alk Ti ae 
$5.50 pref. stock div- - -- Ti: ter cxts teeing. 3.1, .acgtetetniices @ :cn altel! 
NS Te a ee $1,143,966 $490 ,902 $110,138 $114,190 
ie (earned) at end 
re 1,261,312 562 ,646 217,042 212,791 


a Profits or losses on securities sold were determined on the basis of the 
average book values. The book values were the written-down values 
established Dec. 31, 1931, and (or) subsequent costs. 

Note—The unrealized net appreciation of investments at Dec. 31. 1936. 
based on the market value as per investment list (after deduction for nor- 
mal Federal income tax on the taxable profit which would result from the 
realization of appreciation) was $773,767 in excess of that shown at Dec. 











31, 1935. 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liahbilities— 1936 1935 
b Investments: c Preferred stock . $2,305,258 $2,305,258 
Common stocks: d Common stock... 669,886 669,886 
Industrials. . .$3,539,769e$2 ,246,187 | Convertible debs.: 
Railroads.... 419,688 700,714 5%, 1953____.. 2,369,000 2,369,000 
Invest. cos ._. 95,725 81,613 544%, 1939__.. 2,631,000 2,631,000 
Fire ins. cos_- 98,953 370,648 | Accounts payable. 50,594 20,379 
Utilities _.._.. 3,152,062 2,602,526) Taxes accrued_ .__- 4,925 5,272 
Pref. stocks.... 490,090 619,367 | Earned surp. (from 
Pe sakes ‘wees wa 162 ,466 Jan. 1, 1932)... 1,261,312 562 646 
Bonds: 
Railroads.... 275,688 299,144 
Utilities _.._.. 757,150 1,143,682 
Ms o Bitten cane 418,605 288 ,342 
Int. & accts. rec'le 44,246 48.753 
Total _........$9,291,976 $8,563,441 Total .._.......$9,291,976 $8,563,441 





b Investments carried on books at written-down values established Dec. 
31, 1931 and subsequent costs. The aggregate of investments at quoted 
market prices or estimated fair value at Dec. 31, 1936 was $9,878,195, and 
at Dec. 31, 1935 was $8,460,849. c Represented by 24,640 shares ($6 
cum.) div. peek. and 280 shares $5.50 (cum.) div. pref., of no par value 
(entitled in liquidation to $100 per share if involuntary, otherwise $110 


per share). d Represented by 669,886 shares of no par value. e Option 
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contracts have been written ay 3 sede of wart us stocks ovnes by 

on a ces , ’ amo CXCess 
both the cost of $34 184 one the quoted ces of such stocks aggregating 
$34,988 at Dec. 31, 1935.—V. 143, D. . 


General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
d December totaled 30,045 units, representing an increase of 15.6% 
over the volume in December of last year. 

For the full year 1936, sales totaled 324,758 units—an increase of 14.2% 
over the volume of 284,281 in 1935. 

These ies include the products of the oepenee y American, Cana- 
dian, E h and German tories sold outside of the United States and | 
Canada.—vV. 144, p. 452. 


General Tire & Rubber Co (& Subs.)—Larnings— 


Years Ended Nov. 30— 1936 1935 1934 1933 
Gross sales............ $22,887,886 $20,927,913 $19,881,023 $16,197,862 
Discounts, returns and 




















Gila dondedscceutet’ 4,978,000 5,425,914 5,391,651) 
Cost of goods sold. _...- y16,401,047 11,203,668 pide sin 

Gross profit... ....... $1,508,839 $4,298,331 $5,472,244) Not 
Other income REE 6 0. 265,317 172,959 167,661: Available 

Gross income_..... $1,774,156 $4,471,290 $5,639,005] 
Sell., gen’'l & adm. exps. Seey 4,313,348 4,584,737 

Profit from operations $1,774,156 $157,942 $1,055,168 $956,320 
Depreciation... ........ ' 204,771 "252,367 249.955 
Int. on borrowed money 52,443 48 ,046 27,121 62.9 
Charges in connection 

wdju Moree erg & 

ustmen Oo uce 

toa a magyen Se RESO RRS ERM oh RT UR 113,532 
Prov. for loss on ‘de ts 

in ci ba ae —_— panheana . .. @aeee ,000 70,000 
Loss on securities sold. - ee? > aed See ae... eseees 
Miscellaneous charges... -..... 20,881 |. . ame, 
Prov. for Fed. inc. tax... Sae.c0e  § essese x4 ,000 45,000 

Bree PEGs wi dccascee $1,291,011 loss$115,756 $679,199 $414,912 
Preview surpius....... 3,640,007 3,902,697 3.744,323 3,329,410 
Adj. of res. for deprec'n 

to amts. allowed for 

Federal income taxes 

Car Pe ecadues - i <ddave Ce) i <a 
Net adj. of Fed. income 

taxes prior years..... |§ «.<...-- 5,577 6.677 «sescce 

Total surplus....... $4,931,018 $3,929,943 $4,430,198 $3,744,323 
Preferred dividends. ~~. 172,440 220,700 ia.  @m#eseasé 
Prov. for Fed. inc. taxes 

OF BEEBE PERM cuikenwe - | csbice 60,306 sotdbo Ss pecce 

ll. charges applic. 

CO BEGGS Milsusibacce: _.. onance S.668..- »wese@ed! +) osbene 
Loss on sale of stock of 

Gene? GOENEMEseces é¢60d¢e0 cnanes S46.515 +; i$ <caaecee 

Balance, Nov. ee $4,758,578 $3 ,640 ,007 $3 ,902 ,697 $3 ,744,323 
Shs.com,.stk.out.(par$25) 2z443,100 87,145 86,320 85,293 
Earnings per share---_-- $2.53 Nil $5.75 $2.6 


share . 
x By the deduction of losses charged to surplus and charges to reserve 
the income of the company for Federal income tax purposes is computed 
to be about $30,000. 








y Includes selling, general and administrative expenses. z Par $5. 
Consolidated Balance Sheet Nov. 30 
1936 1935 1936 1935 
Assets— $ 7 Liabilities— $ g 
GRE 4b ddeoodcos 774,353 663,167 | Notes pay. to bks. 1,200,000 900 ,000 
Notes & accts. rec. 3,541,463 3,022,061/Acc’ts pay, incl. 
Due from affil.cos. 110,455 80,251 accrued payroll. 657,372 778,172 
Inventories -.-..-.. 4,157,209 3,681,706| Accrued taxes.... 510,099 217,540 
Inv. in cap. stk. of Mortgages pay'le, 
Gen. Tire Accep- branch propert’s 26,000 37,000 
tance Corp. ..-- 125,000 125,000 | 6% preferred stock 2,799,200 2,887,600 
Inv. in stks. & bds Com, stk.(par $25) 2,215,500 2,178,625 
of other cos., at Res. for compensa- 
SNGR tivincebincoe 183,827 191,914] tion insurance.. 109,068 109,067 
Notes & accts. rec. Res. for conting. & 
of controlled re- Fed’l inc taxes 
tail outlets. --- a ~~ > aaeteiend of prior years... 49,724 80,924 
Adv. to dealers and Cap. surp., repre- 
investm’'t in co.- senting prem. on 
owned stores... --..-.- 1 capital stock sold 
Notes rec., foreign, Ss cdmiddsee 167,718 147,671 
due after Nov. Earned surplus... 4,758,578 3,640,007 
 & |. sees Gane ~déehwe 
Due from officers 
and employees - . 9,743 9,888 
Dep. in closed bks 16 ,867 16,912 
x Land, bidgs., ma- 
chin’y, eq., &c. 3,173,316 3,097,081 
end, whines l l 
Deferred charges - - 83,690 88,626 
- pp ee AR 12,493,259 10,976,608 i oct aamettill 12,493,259 10,976,608 





x After reserve for depreciation, $1,424,739 ($1,446,418 in 1935), and 
includes distribution branches of $1,318,813 ($1,322,411 in 1935), after 
depreciation of $239,733 ($224,003 in 1935) has been deducted.—V. 143, 


p. 4155. 

(Adolf) Gobel, Inc.— Director Resigns— 

At the annual stockholder’s meeting held Jan. 20 H. Ridgely Bullock 
retired from the board of directors. The seven other directors were re- 
elected.—V. 143, p. 1558. 


Georgia & Florida RR.—Larnings— 
a a of Jan.— —Jan. 1 to Dec. 31—— 


936 1936 1935 
Gross earnings-------- $22,750 $17,600 $1,178,265 $1,093,531 


—V. 144, p. 453. 


Gorham Mfg. Co.—Special Dividend— 
The directors have deciared a special dividend of $1 per share on the 
common stock, no par value, payable Jan. 25 to holders of record Jan. 15. 


The lar quarterly dividend of 25 cents per share was paid on Dec. 15 
last. n extra dividend of 25 cents was paid on Dec. 16, 1935.—V. 142, 
p. 4180. 


Gray Processes Corp.—(rants Another License— 

Petrol Block, S.A.R., has obtained a license from the Gray Processes 
Corp. for clay treating the cracked gasoline to be produced from a Dubbs 
unit at its refinery ‘‘Standard’’ at Ploesti, Rumania. The installation, which 
will be similar to the one recently placed in operation by Creditul Minier 
at its refinery in Brazi, Rumania, will have two peer towers operated in 
series. It will treat gasoline produced from a combined coking and flashing 
operation on topped Rumanian crude charging stock. 

Petrol Block is the third Rumanian licensee of the Gray Processes Corp., 
the others being Creditul Minier and Steaua Romana. Steaua Romana is 
now completing a new cracking plant, which will be its fourth unit to be 
equipped with Gray towers. 


Great Lakes Paper Co., Ltd.—J/nterest Deferred— 

Bondholders have approved a resolution deferring the interest due Oct. 1, 
1936, to July 2, 1938, and the interest due April 1, 1937, to July 2, 1939. 
Interest on the deferred interest is slated at 5% .—V. 143, p. 3632. 


Great Northern Ry.—Sonds Authorized— 

The Interstate Commerce Commission on Jan. 15 authorized the com- 
pany to issue not exceeding $50,000,000 gen. mtge. 3%% gold bonds, 
series I, to be sold at 95% and int. to date of delivery, and the proceeds, 
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together with other funds, used to retire at maturit 
lien bonds, and to redeem an additional $40,843, 
standing. See offering’ in V. 144, p. 453. 


Great Western Electro-Chemical Co. Suvari Div.— 
The oy have declared a dividend of 80 cents per share on the 
value, payable Feb. 15 to N-- A of record Feb. a 
: wit $1.60 paid on Dec. 24 24. last, wae hl cag arti 
paid on Nov. 14, eet “a each three months previously —V.il p. 280. 


Grinnell Mfg. Corp.—To Liquidate— 
Atas al meeting of stockholders held oe: 8 Bthejliquidation of the 
company’s property was voted.—V. 141, p. 4016 


Gulf Mobile & Northern RR.—Securities Authorized— 
$800,000 Notes Sold to Bankers— 


oy Interstate Commerce Commission a, Jan. 16 authorized the com- 
pany) | to issue not exceeding on 000 = 3% secured serial notes, to 

Se act Ang and int., and the en gree ogether with treasury fun 
used to ret outstanding oonens ons; and (ot to be prodae with the trustee 
of the indenture under which such notes are to be and as collateral 
~~ A therefor, not exceeding $1,200,000 of first mtge. 5% gold bonds, 


The report of the Commission says in ewe 

The o appacant pro to retire the $93,636 of secured notes and the 
$736,000 of colla -trust bonds b = issue of $800,000 of serial notes, 
can be ¢ the use of such he ge | y be necessary. 
onthe , epee has caused the Chemical ‘Bank & Trust Co. of N. Y. 
City, to purc as of Dec. 14, 1936, the 4% obligations which it proposes 

to retire, with the understan that the cy: will purchase them 
| the bank on or before M 5 oe 1937 ying the bank the amount 
expended by it incident to the purchase of the 4% - at 101% and the 
notes at par plus accrued int. to Dec. 14, 1936; together with costs and 
aroun. if any, incurred in making these urchases plus int. at the rate 

of 2% per annum on the amount so expended from Dec. 14, 1936, to the 
care of purchase —— applicant. 
he proposed cing will result in savings in interest uirements 
ostimeten at $34,800, and giving effect to the premium to be paid in retir- 
ing the obligations and ex se OT incident to the proposed issue, the net 
avings will approximate $24,000. 

Subject to our approval, the proposed —< a — notes have been 
sold to Kuhn, Loeb & Co. at par and accrued No discounts, com- 
missions, or counsel fees are to be paid by the yor a in connection 
with the issue.—V. 144, p. 280. 


Gulf States Steel Co.—Larnings— 





Period End. Dec. 31— Lars as pies .—1935 936—12 Mos.—1935 
Operating income. —.-—-- $615,6 $413 ,066 ro 923 214 “$1. 261,943 
Depreciation... ........ b8 000 ,000 
Federal income tax, &c-_ x73 ,994 35,473 x200,.695> 1,120,674 
Botbudakicbebcim 95,339 63 ,243 282 ,407 

Net profit........... $251,324 $119,350 $660,112 $141,269 

hs. com. stk. oustandg_— 296 ,069 197 ,500 296 ,069 197 ,500 
Earnings per share. -_- $0.73 $0.43 $1.75 $0 .006 


x No provision was made for Federal surtax on undistributed profits. 


Transfer Agent— 

Effective as of the close of business Jan. 11, the transfer ao for the 
common stock was changed from City Bank Farmers Trust Co. to Manu- 
facturers Trust Co.—V. 143, p. 3633. 


Hale Brothers Stores, Inc.—Regular Dividend Increased 

The directors have declared a dividend of 25 cents per share on the 

common stock, payable March 1 to holders of record Feb. 15. Pre- 

viously regular quarterly dividends of 15 cents per share were paid. In 

addition. an om dividend of 25 cents per share was paid on Dec. 21, last. 
p 


Handley-Page, Ltd.—Receipts to Be Removed from Trading 

The a ork Curb Exchange having received notice ae the deposit 

t covering the issuance of American Depositary R pts repre- 

“the 10% non-cum. partic. preference registered shares of Handley- 

on td., will terminate on March 8, 1937, the Committee on Foreign 

Jecurities desires to inform members that the said American Depositary 

Receipts will be removed from unlisted trading privileges at the close of 
business on Feb. 27, 1937.—V. 142, p. 3854. 


Harris-Seybold-Potter Co.—ZJnitial Preferred Div.— 

The directors have declared an initial dividend of $1.25 per share on 
the $5 preferred stock, no par value, payable Jan. 10 to peldiee of record 
Dec. 31.—V. 143, p. 2680. 


Havana peter: & Utilities Co.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Feb. 15 
to holders of record Feb. 1. Similar payments were made on Nov. 16 and 
Aug. 15, last; Aug. 15 and May 15, 1935; Aug. 15, May 15 and Feb. 15, 
1933, and on Nov. 15, 1932. The last regular quarterly payment of $1 50 
per share was made on May 16, 1932.—V. 143, p. 2841. 


Hearn Department Stores, Inc.—/nitial Common Div.— 
The directors have declared an initial dividend of $1.65 per share on the 
common stock payable to holders of record Jan. 19. 


Listing Approved— 

The New York Curb Exchange has approved the listing of 45,000 out- 
standing shares of 6% cumulative convertible preferred stock, $50 par, and 
238,000 outstanding shares of common stock, $5 par. The Exchange will 
add to the list, upon official notice of issuance, 162,000 additional shares of 
common stock, $ par.—V. 143, p. 3843. 


Hibbard, Spencer, Bartlett & Co.—eg. Div. Doubled— 

The directors have declared three monthly dividends of ». gente pee 
share each on the common stock, par $25, payable Jan. 29, 26 and 
March 26, respectively. Previously regular monthly iividends or 10 cents 
per share were distributed. In addition a special ws pong f of 85 cents was 
Rept. on Dec. 24, last; extra dividends of 30 cents paid on Nov. 27, Oct. 30, 
1 


med FP) et CD 
Ag 





t. 25, and July 31, last; extra of 25 cents we on Dec. 20 and on Oct. 25, 
5; extra of 30 cents on July 26, 1935, _s eens of 15 cents per share 
distributed on Dec. 28, 1934. —=W¥. 145; 


Hiram Walker-Gooderham & Wests, Ltd.—Earnings— 











3 Months Ended Nov. 30— 1936 1935 1934 
Profits from operations. ........--- $2,534,143 $1,543,484 $1,223,640 
i eedooount 65.703 89,495 45,145 

Es oe $2,599,846 $1,632,979 $1,268,785 
pepvenstion Vaiumsinbadbdbd ddied 160,746 145,327 124,340 
i DS a aS PY SA MS ,144 57,813 41,796 
Sn oa int. discount and expenses ee ee Ul ee 
SE i 378,136 225,755 182,055 

ee Nek MENS ADOR TTP $1,887,971 $1,204,084 $920,594 
Preferred dividends........-..-..---- 115,205 115,204 115,204 

Surplus available for common_..-.. $1,772,766 $1,088,880 $805,390 
Shares common stock outstanding - - - 721 ‘533 660,000 660,000 
Harnings per share_.........-..-.-... $2.45 $1.65 $1.22 


Note—No provision has been made for the quarter ending Nov. 30, 1936 
in respect of surtax on undistributed profits imposed by the United States 
Revenue Act of 1936. 

When or if dividends are paid to the parent company out of the accumu- 
lated surpluses of subsidiaries in the United States, such dividends will be 
subject to the income tax laws in force at time of distribution. On the basis 
of the income tax rates now in force the taxes on the distribution of the net 
earnings for the quarter ending Nov. 30, 1936 would be approximately 
$118,000 for which no provision has been made because these taxes may 
never be incurred.—V. 144, D. 281. 


Holeproof Hosiery Co.—Acquisition— 
The Champion Hosiery Mills, Marietta, Ga., has been acquired for $525,- 
000 on a stock exchange basis. The Champion issues were divided into 
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one share of its no par value common for every two shares of Champion 
preferred and every ten shares of Champion common,.—V. 144, p. 281. 


Holland-America Line—To Pay 3% Dividend— 

Directors have declared a dividend of 30, for 1936, the first since 1921. 

The company is issuing 3,026,000 guilders shares at 106, while 3,000,000 
guilders shares have been privatel y placed.—V. 142, p. 2162, 461. 


(A.) Hollander & Son, Inc.—25-Cent Dividend— 

The directors have declared a quarterly dividend of _25 cents per share on 
the capital stock, bee $5, payable Feb. 15 to holders of record Jan. 29. An 
extra dividend of $3 was paid on Dec. 15 last, and an extra dividend of 
12% centsin addition to a regular quarterly dividend of 12 "4 cents per share 
was paid on Nov 16 and on Aug. 14 last.—V. 144, p. 281 


Holly Development Co.—Earnings— 

















11 Mos. End.Nov.30— 1936 1935 1934 1933 
Net earnings. ........- $24,300 $42,918 $48. 381 $66 676 
Ds +sanecoeene 27 ,000 ; 36,000 27 ,000 

Ee oo def$2,700 $15,918 $12,381 $39,676 
Previous s lus Dec. 31 90,698 128,638 119,913 123,250 
Add'l provision for Fed’'l 

ee. Gals es WENne....secane’ j.j§ «aesce seconds Dr35,000 

Earned surp., Nov. 30 $87 ,998 $144,557 $132,294 $127 ,927 

Balance Sheet Nov. 30 

Assets— 1936 1935 Liabilittes— 1936 1935 
Capital assets. ...$1,332,709 $1,325,109} Capital stock..... $900,000 ,000 
Investments and Taxes accrued - -. - . 3,103 4,869 

advances... --- 276,750 286,150] Accounts payable. 10,722 3,288 
Marketable securs. 22,504 56,908 | Reserve for taxes. _..... 80,949 
Acc’ts receivable. . 46,453 13,219] Res. for depred. & 

Inventory ....... 4,682 1,416 depletion... -.- 784,033 781,230 
Re a 101,286 231,590] Earned surplus -.. 87,998 144,557 
Deferred charges _ . 1,471 502 

Total ibe aseeen $1,785,856 $1,914,893 Pin s¢oeebee $1,785,856 $1,914,893 
—vV. 143, p. 2681. 


Howe Sound Co. 


Period End. Dec. 31— 
Value of metals sold._... $3,902,219 
Operating costs......-.. 3,246,403 


Earnings— 
1936—3 Mos.—1935 1936—12 Mos.—1905 


$3,442,816 $13,018,688 $11,618,341 
2,815,734 10,969,408 9.687.707 











Operating income.... $655,816 $627. O81 $2,049,280 $1,930,634 
Miscellaneous income. - . 244,213 188,276 805,128 676,308 
Total income... ...-.- $900,029 $815,357 $2,854,408 $2,606,942 
Less depreciation. ~~~. 96,709 69,361 335,424 "265,217 





Net income.......-.. x$803 oo $745,996 x$2,518,984 
Earns.per sh.on cap.stk. $1.7 $i. 58 _$5. 32 
“x No provision was made for BodeeaTs surtax on undistributed profits. 


$2,341,725 
_ $4.94 94 











Metals Sold 
Ounces Ounces fae “punes Pounds 
Gold Silver Cop Lead Zinc 
4th quarter, 1936. 3,662 1,101,660 9 013, PrO7 1,094,600 26,272,837 
3d quarter, 1936. 3,114 1,109.480 6,031,507 .390,.860 26,956,913 
—vV. 143, p. 4002. 
Howes}Bros.'| Co.— Larnings—j§ 
alendar Years— 1936 1935 1934 1933 
Net earnings........-.. $216,456 $223 ,262 $210,164 $247 .213 
Preferred divs. paid_ _-. 96 ,994 97.772 99,821 120,311 
Common divs. paid---- 115,000 115,000 115,000 40,250 
0 EE $4 462 $10,490 def$4 ,657 $86 ,652 
Profit and loss surplus.. 1,660,219 1 655.757 1,638,349 1 634,161 
Earned per sh. on com. $10.40 $10.91 $9.60 $11.03 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
0 7 $431,640 $386,949/ Preferred stock. ..$1,850,000 $1,850,000 
Accts. receivable. 1,512,744 1,021,899|Common stock... 1,150,000 1,150,000 
x Merchandise... 2,839,307 2,645,064) L-C acceptances.. 290,112 8,300 
y Investments.... 809,255 809,255| Accounts payable. 412,515 344,010 
Notes payable... a nae 
ETE 1,660,219 1,655,757 
Treasury stock _ - - Dr369, 900 Dr384, 900 
nen tena $5,592,946 $4,863,167 _ Pee $5,592,946 $4,863,167 





x Cash advanced on hides and leathers. y Purchase of stock in tanneries, 
—V. 142, p. 787. 


Hudson Motor Car Co.— Shi pments— 

Shipments of Hudson and Terraplane cars in the calendar year 1936, 
totaling 123,266 cars, were the largest for any year since 1929 and 22% 
above total shipments of 101,080 cars in 1935, according to W. R. Tracy, 
Vice-President in charge of sales. 

Shipments in the last quarter of the calendar year alone, said Mr. Tracy, 
ex ed 41,000 cars, which set an ll-year record, being the largest for 
any last quarter since 1925. panenes of 41,075 cars in the last quarter 
of 1936, compare with 34,040 cars shipped in the final quarter of 1935, 
and indicate a gain of 21% over total shipments for that period. December 
shipments totaled 16,292 cars, the greatest for any December since 1925. 


Sales in 1936 Biggest Since 1929 

Factory sales of Hudson and PLY omen cars in the United States during 
the calendar year 1936 totaled 108,230 cars the greatest for any year since 
1929, and a gain of 26% over sales of 86,128 cars in 1935, it was stated by 

W. R. Tracy, Vice-President in Charge ‘of Sales. Mr. Tracy stated that 
Canadian and expert shipments during the year had totaled 15,036 cars. 
This figure, if added to the 108,230 cars sold in the United States, indicates 
a combined total of 123,266 cars. 

A uarter retail sale of Hudsons and Terraplanes in the United States 

were oy 81 cars, 4 was 30% greater than in the final quarter of 1935, 
and the biggest las 4. uarter since 1929. December sales of 11,145 cars set 
= a ie goa record, being the largest for any December since 1926.—V. 143, 


, ae River Day Line—Plan Completed— 

The pan of reorganization, dated Aug. 1, 1936, has been consummated, 
according to an announcement made by the ‘committee headed by ey L. 
Bogert Jr. The plan had previously been confirmed by the U. District 
Court for the Southern District of New York in reorganization or ae 
under Section 77-B. The management of the company remains under the 
direction of Alfred V. 8S. Olcott. 

Holders of first mortgage 6% bonds and certificates of deposit and de- 
posit receipts therefor may obtain the new securities to which they are 
entitled upon surrender of their securities at the office of the Banker 
Trust Co., New York, onchange agent; and other creditors, except unse- 
cured claimants for less than $100 to whom checks are being mailed, may 
obtain new securities by filing a letter of instructions with the exchange 
agent. Holders of preferred and common stock may obtain their new 
securities from the company’s New York office. 

The members of the reorganization committee in Seaton to Mr. Bogert 
are Van 8S. Merle-Smith and B. Jermain Savage. Lord, 15 Broad 
St., is Secretary to the committee and Wright, Gore ef Zachry & Parlin 
are Counsel .— . 148, p. 1080. 


Hussman-Ligonier Co.—Admitted to Listing and Regis- 
tratiton— 

The New York Curb Exchange has admitted the common stock, no par, 
to listing and registration.—V. 144, p. 107. 


Huyler’s of Delaware, Inc.—0Opposition Group Formed— 
A committee to represent the preferred stockholders, in opposition to the 
existing protective committee for the preferred stockholders has been formed 
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with Winston Paulfas Chairman, John W. Fries and Charles J. Gregory. 
R. 8. Jones is Secretary of the committee. 

The committee is planning to take steps to fix the total amount of claims 
of all preferred stockholders of Huyler’s of Delaware against Schulte Retail 
Stores Corp., by reason of the breach of the guaranty of the Huyler’s 

referred dividend. It will also seek representation for preferred stock- 
olders on the Huyler’s board of directors. 
> It also plans to study ‘‘the relationship between the Schulte manage- 
ment and Huyler’s in order to determine whether the best interests of the 
sh ee holders will be served by a complete separation of Huyler’s 

m Schulte,’’ and to study plans of reorganization, and “if necessary 

prepare our own plan of reorganization.’’—V. 143, p. 2523. 


Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.—Final Dividend— 


Directors have declared a final dividend of 74%, making total of 15% 
for 1936, P a bonus of 10%. is compares with total dividends for 
1935 of 15%, plus a bonus of 9%. 
b> Company appropriated £250,000 to general reserve and £1,183,000 was 
carried forward.—V. 143, p. 1560. 


Industrial Rayon Corp.—Registers with SEC— 

The corporation, on Jan. 9 filed with the Securities and Exchange Com- 
mission, a registration statement (No. 2-2782, Form A-2) under the Se- 
curities Act of 1933 covering 247,625 shares (no par) capital stock, of 
which 151,625 shares are to be offered to stockholders at the rate of one 
share for four shares held. Of the remaining 96,000 shares being registered, 
6,500 shares have been sold and 89,500 are under option, it is stated. 

In connection with the offer to stockholders, the company also registered 
606,500 rights to subscribe for 151,625 shares and instalment subscription 
receipts for that number of shares. Any of the shares not subscribed for 
by the stockholders may be offered publicly or privately, it is stated. 





from the sale 


By ccording to the stration statement the net p 
of the 151,625 shares of stock will be applied by the com y toits eral 
funds from which it intends to defray part of the cost of a pro lant 


to be erected in Painesville, Lake County, Ohio, and the equipment of such 
plant. The proceeds from the remaining shares are to be used for general 
~~ purposes. . 

» The price at which the stock is to be offered to stockholders or the public, 
the names of underwriters and the underwriting discounts or commissions, 
are te be furnished by amendment to the registration statement.—V. 144, 
Dp. . 


Insurance Co. of the State of Pennsylvania—/nitial 


Dividend on New Stock— 


The directors have declared an initial dividend of 70 cents per share on 
the larger amount of capital stock now outstanding payable Jan. 21 to 
holders of record Jan. 18. 

The company recently reduced the par value of its old capital stock from 
$100 to $10 per share and issued 10 new shares for each old share held. 

A semi-annual dividend of $5 per share was paid on the old stock on 
July 15, last.—V. 143, p. 2055. 


Insuranshares Certificates, Inc.— Annual Report— 


The net assets of the corporation as of Dec. 31, 1936 were $6,519,938, 
as compared with $6,756,065 at the close of business Dec. 31, 1935. The 
liquidating value of the stock, valued at the bid side of the market for the 
securities in the portfolio, was $7.70 per share at the close of 1936 as com- 
pared with $7.95 share in 1935. 

As a result of the changes made during the year, the composition of 
the portfolio on Dec. 31, 1936. compared with 1935, is as follows: 


1936 1935 

EE Dae Se a a 4.98% 
Casualty-surety companies_______.______- 24.64% 15.79 
EE LEERY Le AG SE ES 4.09 78.19 
RTT A LE aC EN err ee 1.27 1.04 








100.00 


100.00 , 
During the year corporation disposed of all life insurance stocks held 
in the portfolio, and substantially increased its investment in stocks of 
leading casualty-surety companies. 


Income Account for Calendar Years 




















1936 1935 1934 1933 
Dividends earned____-__ $212,878 $206,419 $169,183 $163,311 
I RS gcadeee * 62". Sb badee 2.) 'Tiaedibes ik eee 2,783 
Total income_______-. $212,878 $206,419 $169,183 $166,094 
0 eae 23 ,667 21,297 21,849 23, 
is i tad are 2,227 2,390 4,799 9,972 
Franchise & cap. taxes__ 4,157 213 166 2,663 
Net income. --.....-.- $182,827 $182,518 $142,368 $130,363 
Previous balance_______ 762 387 687 ,941 643 ,292 451,299 
ee Se. | | Omen 20,000 67 ,499 
Total earned surplus_ $945,214 $890 ,459 $786,305 $649,161 
Income, &c. charges__- 877 l 13,365 5,8 
Divs. paid and accrued- 170,000 127,500 ae. .«:!\ 5. Lean 
Earn. surp. at Dec.31 $774,337 $762,387 $687 ,941 $643 ,.292 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
6S eae $21,015 $8,453! c Notes pay., bks., 
Accrued dividends secur. by collat. $190,000 $200,000 
receivable... 63,850 61,569) Due to brokers for 
vestments.____._ b6,640,003 6,887,616 secur. purchased RSs 
Accrued liabilities - 1,820 1,572 
Com. stk. (par $1) q 850,000 
Surplus paid in... 4,912,131 5,143,679 
Surplus earned... 774,337 762,387 
Treasury stock... Drl6,530 -—..... 
SS aah oo a tll $6,724,868 $6,957,638! Total_______-- $6,724,868 $6,957,638 





Insurance stocks at cost $6,893,137, less reserve for fluctuation in 
value of $253,134; balance (as above) $6,640,003. ec Securities having a 
market value of $534,288 in 1936 ($638,075 in 1935) are pledged as col- 
lateral for notes payable.—V. 143, p. 2374. 


International Printing Ink Corp.—<Acquisition— 

This company last year acquired the assets, property and business of 
the Standard inting Ink Co., an Ohio company, giving in exchange 
3,627 shares of its 6% cumulative preferred stock and 4,500 shares of 
common. The value of all the stock so exchanged was $542,700, the com- 
Pany says in a report to the Securities and Exchange Commission. Inter- 
national Printing Ink Corp. also purchased all of the stock of Chambon 
., North Bergen Varnish Co. and Color Coatings Co., Inc.—V. 144, 


p. 455 


International Utilities Corp.—Preferred Dividends— 
Directors on Jan. 13 declared a dividend of $1.75 per share on the $7 
um. prior 7. stock (no par value) and a dividend of 87% cents share 
on the $3. cum, gy pref. series 1931 (no par value), both dividends 
bein payee Feb. 1 to holders of record Jan. 21. For record of dividends 
previously distributed see—V. 143, p. 4004, 2375; V. 144, p. 456. 
8 


Interstate Home Equipment Co., Inc.—Transfer Agent 
The Manufacturers Trust Co. is transfer agent for 500, shares of 
$1 par common stock.—V. 143, p. 4185. 


Investors Fund C., Inc.—Transfer Agent— 
The First National Bank of Jersey City has been appointed transfer 
agent and registrar.—V. 143, p. 4158. 


Investors Syndicate—Activity in Mortgage Financing 
Field— 
Increased general activity in the mortgage loan field during 1936 is re- 


flected in the 43d annua] statement of condition which shows a gain of 
10.3% in mo holdings for the year. 
a 


of 9% in new business written and 24% in collections on investment 
contracts outstanding were reported as of Dec. 31. 1936. 


Resources of the 
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reached the highest level in the nitory. totaling $90,889,855, a 


co 
in of $17,978,156 d isbursements to cont 


olders in 1936 increased 20.5%. Capital, surp lus and reserve gained 8%. 
Included in total wate the te showed, were | $14,826,084 in 
nds an 


to 

Federal Hous Administration first mortgages, 

5 125,891 and $2,418,611 in cash on hand and in banks for 

a total of 70,536 in liquid assets. Federal Housing Administration 
mortgages, it was exp ed, are readily marketable. 

Contract collections Curing, the y amounted to $24,022,392 or a gain 

of $4,772,163 over those of 1935. Disbursements to contract holders 


totaled $8,330,380 for the same period, or a rise of $1,420,822 over 1935. 
in first m 


Investors Syndicate funded a total of $25,743,054 ortgages or 
first deeds of trust d the year just cl , br the total to $50,- 
966,745 in mortgage hol . In addition to $32,342,672 held in mort- 


gage loans funded on its own plan and $14,826,034 placed in FHA loans 

he company showed $3,789,039 in first mortgage loans and first deeds of 
trust endorsed for Investors Syndicate Title & Guaranty Co., a wholly 
owned affiliate.—V. 140, p. 2009. 


Island Creek Coal Co.—Coal Output— 





Month of— 1936 1935 1934 1933 1932 
ET . on cdacet 410,011 308,920 296,427 279,116 285,245 
February -....... 431,759 315,007 302,235 292,116 274,145 
Be. ne eco 304,426 390, 249,143 27,7 
Fy a eceeeseneee 264,124 209,199 237,116 215,8 44, 

El 6 Saecaeescea } 240,111 333,721 315,919 246,172 
GPs be cwucdcabe 380,390 302,566 299,287 334, 24,635 
Si bscceocewouse 340,369 204,491 211,646 396, 228,989 
August.......... 754 252,712 245,768 417,208 286,321 
September___.____ 362,577 262,091 277,867 376,352 19,195 

aaa 585 486,126 338,842 362,803 427 .664 
November______. 422,803 368,98 303,8 232,460 323,917 
December. _____. 446,626 348 ,268 (Not available) 

Note—The above figures are in net tons.—V. 143, p. 3321. 

Johns-Manville Corp.—To Jssue 100,000 Shares of 


Common—Offering to Stockholders— 


The corporation announced Jan. 16 that it plans to issue 100,000 addi- 
tional shares of common stock (no par), such stock to be available for sub- 
scription by holders of common stock in the ratio of one new share for each 
7% shares held. It is ted that the price to the stockholders will be 
$1 per share thus realizing to the company $10,000,000 less expenses of 


ue. 

The money to be derived from the issuance of the additional shares will be 
used, the announcement said. for working capital of the company and its 
sub -idiaries and for the expansion of manufacturing and operat facilities. 

Johns-Manville and its subsidiaries man ure at their 11 plants,, 
building materials, home and industrial insulation, brake li , packings 
acoustical materials, diatomaceous earth and other products. e company 
through subsidiaries has an asbestos mine located in Canada and diatoma- 
ceous earth quarries located in California. 

The company has outstanding 75,000 shares of 7% pref. stock ($100 par) 
of an authorized issue of 100, shares and 750,000 shares of common stock 
(no par) of an authorized issue of 1,000,000 shares. The proposed new 
issue would be a part of the presently authorized but unissued 250,000 
shares of common stock. 

Neither the company nor any of its subsidiaries have any funded in- 
debtednesss outstanding. During 1 36 dividends in the amount of $4.25 
per share were paid upon the company’s common stock, and the full dividend 
of $7 per share on the preferred. 

If the present plan is proceeded with, application to r ter the new 
shares with the Securities and Exchange Commission and to list them on the 
New York Stock Exchange will shortly be made. 


Changes in Personnel— 

Promotion of four officials to new executive posts was announced on 
Jan. 13 by Lewis H. Brown, President, following the resignation of E. M. 
Voorhees, as Secretary and Treasurer, in order to accept the position of 
) ae gr, =— aaa of the finance committee and a director of United States 

orp. 

The promotions, announced by Mr. Brown are: Charles H. Roberts from 
General Auditor to Comptroller; Arthur Olsen, who joined the company on 
Jan. 1, to be Treasurer; Vandiver Brown from istant Secretary to 
Secretary: Ww. a has been made Secretary of the officers’ board. 
—vV. _ . 


Johnson Educator Biscuit Co.— Merger— 

This company, Johnson Educator Food Co. and Star Biscuits of America, 
Inc., are to be merged into a new biscuit company, according to plans 
approved by the directors of these companies and shown in a plan of 
reorganization filed on Jan. 11. 

The new company will be headed by R. L. Megowen and Ralph L. 
Smith. Mr. Megowen was one of the founders of the United Biscuit Co. of 
America and is now Vice-Presdient of the cone eee Biscuit Co. of 
Chicago. Mr. Smith is now President and General Manager of the Star 
Biscuits of America, Inc. He was formerly Vice-President, in charge of 
production, of the National Biscuit Co. 

It is expected that the consolidated assets of the new company will be 
in the vicinity of $1,500,000, exclusive of goodwill, and that it will have a 
satisfactory working capital position. The financing of the new company 
is to be underwritten. 

The new company will have an authorized issue of $1,000,000 of 5- 
year 10% sinking fund debentures, of which approximately $850,000 are 
presently to be issued, and 57,000 shares of class A stock entitled to $10 
per share in liquidation and a 50-cent preferential dividend and 163,472 
shares of common stock. (‘‘Boston Transcript’’)—V. 144, p. 456. 


Kansas City Southern Ry.—LEarnings— 


Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.-—1935 
Railway oper. revenues. $1,218,824 ao gy ss KT $9,977,713 











Net rev. from ry. opers- 409 553 ,403 ‘ ‘ 2,772,026 
Net ry; oper. income. .-~- 53 ,060 198,938 3,133,291 1,486,403 
—V. 144, p. 108. 
(Julius) Kayser & Co.—Earnings— 
\Including Affiliated Companies] 

6 Mos. End. Dec. 31— 1936 1935 1934 1933 
Net carnings........-. $647,173 $581,873 $319,697 $243 ,898 
Other income. ._._...-.. 49,195 38,109 42,987 77 ,384 

Total income_____--- $696,368 $619,982 $362 ,684 $321,282 
NS, ok i i cbt 4,040 3,394 3,165 9 
TOR PERNNIVO So co ccicece 76,693 49,661 24,796 24,820 
Depreciation -.......-- 138,283 145,417 150,681 156,280 

Net income. ___.- _-_- $477 .353 $421,509 $184,041 $139,226 
Employees pref. divs. - - 20,873 17,581 16,459 16,627 
Common dividends. - - -- 401,900 361.710 eee «| + 6 Sade 

EE cee eR $54,580 $42,218 $67 ,077 $122,599 
Shs. of com. stk. outstd’g 491,900 401,900 402,020 412,120 
Earnings per share. - - - - $1.13 $1.01 $0.41 $0.29 


Note—No provision was made for taxes on undistributed profits. 


50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par oS. yayeses Feb. 15 to holders of record Feb. 1. A like 
distribution was e on Nov. 30 and a. 1, last, and compares with 
37% cents share paid on May 15 and Feb. 15, 1936; 25 cents paid on 
Nov. 30, 1935; 65 cents on Sept. 10, 1935 and 25 cents per share paid on 
Feb. 15, 1935, ee 15, 1934 and on Feb. 15, 1934, this latter payment 
being the first dividend paid on the $5 par stock.—V. 143, p. 2682. 


Keystone Steel & Wire Co.—Earnings— 


Per. End. Dec. 31— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net inc. after all chgs. 
& prov. for. Fed. inc. 





ARSE el, ia $153,099 a$335,087 $378,805 a$717,136 
Earns. share on 
757632 shs. cap. stock $0.20 a$0.40 $0.50 a$0.86 


a After dividends on pref. stock then outstanding and based on com. 
stock presently outstanding.—V. 144, p. 282. 
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Kentucky Utilities Co.—Preferred Dividend— 
The directors on Jan. 11 declared a dividend of $1.25 per share on account 
ref. , par , payable 
eb. 1. A payment was made on 
Aug. 20, May 20 and Feb. 27, 1936, and compares with 87 4 cents 
d on Nov. 20 and on Aug. 20, 1935, and with 50 cents paid on May 29, 
, 1934.—V. 148, p. 3635. ‘ 


_ King Oil Co.— 70 Pat Five-Cent Dividend— aire 


The directors have declared a dividend of five cents per share on the 
common stock payable Feb. 1 to holders of record Jan. 18. A special 
dividend ef 17 cents was paid on Dec. 21, last, and an initial dividend of 
two cents was paid on June 15, last.—V. 143, p. 4159 








Kingston Products Corp.— May Increase Stock— 

Special meeting of stockholders has been called for Jan. 28 to consider a 

1.0 ,000. It is proposed that rights will be offered for the increased shares, 

of which will be used for the purchase of another company.— 

Knickerbocker Insurance Co. (N. Y.)— Div. Increased— 
The directors have declared a dividend of 20 cents per share on the 

compares with dividends of 12% cents per share previously distributed 

each three months. In addition, an extra dividend of 12% conte, waaipaid 
Kobacker Stores, Inc.—/0 Pay 50 Cent Dividend— aa 
The directors have declared a dividend of 50 cents share on the com- 

was paid on Vec. 21, last, this latter being the first dividend paidjon the 

common stock since May 31, 1930, when,a similar payment, was, made. 
Koppers United Co.—New Directors— 
Clarence Stanley, President of the Union Trust Co., and Lawrence N. 

have been elected to the board of directors of this company. 

* ——— United is the holding company for Koppers Co. and its sub- 
Kresge Department Stores, Inc.—T7o Pay $20 Preferred 

Dividend— 

of accumulations on the 8% cumul. pref. stock, par $ payable Jan. 25 

to holders of record Jan. 19. The comn ny stated that this dividend is for 


to increase the authorized common shares to 1,250,000 from 
as ote 
. 143, p. 1082. 
common stock, par $5, payers Jan. 25 to holders of record Jan. 20. This 
on Oct. 26, last.—V. 143, p. 2524. 
mon stock, payable Jan. 25 to holders of record Jan. 15. A dividend of $1 
—vV. 143, Pp. 3846. 
Murray, Vice-President of the Mellon National Bank, both of Pittsburgh, 
es, divisions and affiliates, and of Eastern Gas & Fuel Associates. 
The directors on Jan. 11 declared a dividend of $20 por share on account 
the period April 1, 1927 to Oct. 1, 1929, inclusive. 


Special Meeting Adjourned— 

The special stockholders’ meeting called for Jan. 11 to vote on a proposed 
plan of recapitalizing pref. stock and arrears, has been further ourned 
until Jan. 25. The adjournment was agreed upon after certain stockholders 

uested a complete examination of all pref. stock proxies to prove their 
validity.—-V. 144, p. 456 


(S. H.) nress & Co.—To Pay 40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Feb. 1 to holders of r Jan. 22. An extra 
dividend of 50 cents was d on this issue on Dec. 12, last, and an initial 
dividend of 25 cents per share in addition to an extra of 25 cents was paid 
on Nov. 2, last; prior to this latter payment the stock had been split-u 
pena > teat is. See V. 143, p. 3635 for detailed dividend r ; 
—vV. » , 


(G.) Kreuger Brewing Co.—Admitted to When Issued 
Dealings— : 
The New York Curb Exchange has admitted to when issued dealings the 


rights of holders of common stock to subscribe at $15 share for addi- 
tional shares of common stock in the ratio of one ditional share of 








common stock for each four shares held.—V. 144, p. 456. 
Landis Machine Co.—Earnings— 
sak cect akan Gal hemes $3 80 $12 161 
et profit after all charges._.____.__._.-----_--- ; ; 
ern? ~erorecennens sons 65.400 65.745 
EE SN eS a, ee pee $18,480 $56,416 
care lt A a I fel Apa EN AZ 801,559 744,164 
Adjustment of prior year’s income ~~... -.--- Nin 53,911 980 
lll IS Rae Se St I Rte a Ee $873 ,.950 $801,559 
$1.37 $2.13 


Earnings per share on 50,000 com. shs. (par $25) -- 
—vV. 142, Pp. 627. - ’ 


Lane Bryant, Inc. (& Subs. )—Earnings— 


6 Mos. End. Nov. 30— 1936 1935 1934 1933 
Tin. 20te= atennn+on $6,997,935 $6,292,959 $6,199,750 $5,796,496 
Net profit after Fed. tax. ,344 35,785 5,210 98, 
Earns. per sh. on com. 


after pref. dividends - - $0.36 Nil Nil $0.42 


_ Current assets as of Nov. 30, 1936, amounted to $4,533,903 and current 
liabilities were $977,602 comparing with $4,263,352 and $818,974 respect- 
ively on Novy. 30, 1935.—V. 144, p. 456. 


LeBlond-Schacht Truck Co.—Personnel— 


Harold R. LeBlond was elected President of the company at the organiza- 
tion meeting of directors held Jan. 11. Mr. LeBlond was formerly Secre- 
tary-Treasurer of the company. 

William Schacht, who has served as President, becomes Vice-President. 
He succeeds G. A. Schacht, who resigned as Vice-President and Director. 

Norman G. Schacht, formerly assistant cemetary sree, becomes 
Secretary-Treasurer, replacing Harold LeBlond. . K. LeBlond was 
reelect chairman of the board. 

The four officers and Carl Jacobs, E. G. Schultz, and Charles Fox were 
regetet to 7“ ami of directors at the annual meeting of stockholders. 
—vV. . ‘ 


(The) Legare Co., Ltd.—-Acquires Old Com pany— 
See P.-T. Legare Co., Ltd. 


(P.-T.) Legare Co., Ltd.— New Company— 

A new company (the Legare Co., Ltd.) has been formed by L.-D. 
Hudon and has taken over all the assets from the bondholders of the P.-T. 
Legare Co., Ltd.—V. 143, p. 2525. 


Lehigh Power Securities Corp.—Pays 33-Cent Dividend 

The company paid a dividend of 33 cents per share on its common stock, 
no par value, on Dec. 23 to holders of record Dec. 19. This compares with 
20 cents paid on Oct. 1, June 1 and March 2, 1936 and on Dec. 30, 1935; 
25 cents paid on Sept. 3, 1935; 34 cents paid on June 1 and March 1, 1935; 
70 cents on Dec. 29, 1934, and 25 cents per share distributed on the first 
aes 4 = soeres + ae September and December of 1934, 1933 and 1932. 
—vV. », p. l , 


Lerner Stores Corp.—/nitial 444% Pref. Stock Dividend— 

The directors have declared a dividend of 60.41 cents per share on the new 
4\%% preferred stock, payable Feb. 1 to holders of record Jan. 21. This 
ie covers the period from Dec. 14, 1936 to Feb. 1, 1936, incl.—V. 144, 
p. 283. 


Lexington Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $2.12% per share on the 
6%% preferred stock, ay $100, payable Feb. 10 to holders of record 
Jan. 3 A dividend of $5.624% was paid on Nov. 10, last; Dividends 
of $2.12 per share were paid on Aug. 10, May 11 and Feb. 11, 1936, and 
$1.62\4 per share was paid on Nov. 14 and Aug. 10, 1935, prior to which 
the last dividend disbursement on the company’s preferred stock was made 
on Dec. 15, 1933.—V. 143, 3470. 
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Liggett & Myers Tobacco Co.—Larnings— 








Calendar Years— 1936 1935 1934 1933 
Operating profit .._.--- $29,482,024 $20,824,156 $22,981,421 $19,005,140 
Other income.......-_- 1.496.724 1,189,647 2,673,113 2,863,269 

Total income... ----- $30,978,748 $22,013,803 $25,654,534 $21,868,409 
x Difference bet. purch. 

price & par of 7% bds. 33,999 31,978 24,264 22,5 
Depreciation charges... 1,205,746 1,212,212 1,172,698 1,103,628 
Federal income tax..._- 4.16 1 980 2°569'853 3.023.913 2,368,497 

te mA aee ee “we i. sseseese i. .e2ess . #2°e9e8 
Interest on bonds... ...-. 1,330,932 1,343,217 1,346,969 1,642,512 

Net income... .--- * _$24.207,632 $16,856,543 $20,086,690 $16,731,175 

Pref. dividends (7%)--- 1,461,187 187 1.515.531 1 307 


Jon:. dividends (20%). 21,958,573 15,684,695 15,684,695 15,684,695 


$787,872 def$289,339 $2,886,464 def$502,827 
Previous gms geet “" 40,262,751 41,871,071 38,984,607 39,887,434 


eek.  ~setien Dr1,318,981 


Adjust. of carrying chgs. he ee et os 
on leaf sebeiee, Dr400,000 


Profit and loss... .- $41,050,623 $40,262,751 $41,871,071 $38,984,607 
hs. com. and com. 
stk. outst’g (par $25). 3,136,939 3,136,939 3,136,939 3,136,939 
Earnings per share. . - . $7 .25 $4.91 $5.92 $4.84 
x This is the difference between purchase price and par of 7% gold bonds 
of this company purchased and canceled during the year as required by 


trust indenture, 
Comparative Balance Sheet Dev. 31 


1936 1935 1936 1935 
$ $ Liabilities— $ 
yReal est., ma- 7% pref.stock.. 20,874,100 20,874,100 
chin’y & fixt’s 11,307,778 11,869,512|Common stock. 21,496,400 21,496,400 
Brands, tr.-mks. Com, stock B_. 56,927,075 56,927,075 








Assets— 


good-will, &c_ | 117% bonds..-..-.- | 55,609,208 { 9,895,600 
Leaf tob., mfd. 5% bonds... -.-. j 12, ,600 

stk. & op. sup.121,200,716 113,940,867 | Accr’d int. pay - 439,614 441,644 
Stks. in sub. cos. 439,005 439,005 | Pref. div. pay- 
Securities... .-.-. 4,476,164 4,476,164 able January - 365,297 365,297 
Preferred stocks 3,158,310 3,158,310] Accts. payable. 1,807,627 1,296,811 
U.8.Govt. bonds 17,389,538 17,452,573; ills pavable.. 2,500,000 3 ....-. 
RCE 7,356,951 9,902,098] Accrued taxes... 5,136,465 3,379,226 
Bills & accounts Special reserves. 2,715,434 2,715,434 

receivable __._ 10,438,687 9,026,090| Profit and loss__ 41,050,623 40,262,751 


Acc’ts receivable 














allied cos... 48 669 152,221 
Deferred charges 163,016 124,097 
Te 175,978,835 170,540,938 , 175,978,835 170,540,938 


y After deducting depreciation.—V. 143, p. 3322. 


Lit Brothers, Philadelphia—Accumulated Dividend— 
The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cumul. pref. stock, par $100, payable Jan. 25 
to holders of Jan. 20. A dividend of $2 was paid on Oct. 10, 
this latter being the firs oy made since Jan. 2, 1933, when $1.50 
per share was distributed. he last regular sone dividend of $1.50 per 
share was paid on April 1, 1932.—V. 143, p. 2057. 


Loew’s, Inc.— Bonds Called— 

Dillon, Read & Co., as paying agent, announced that it has selected by 
lot for redemption on Feb. 15. out of moneys in the sinking fund, $260,000 
ae amount of 3%% sinking fund debentures, due Feb. 15, 1946. 

ayment at the principal amount will be made at the New York office of 
the paying agent.—V. 144, p. 456. 


Long Island RR.—Listing— 

The New York Stock Exchange has authorized the listing of $10,268,000 
additional refunding mortgage 4% bonds, dated as of Sept. 1, 1903, due 
ay t 1, 1949, making the total amount applied for $39,936,000.—V. 144, 
p. R 


Louisville & Nashviile RR.—To Pay $2.50 Dividend— 
The directors have declared a dividend of $2.50 per share on the common 
stock, par $100, payable Feb. 27 to holders of record Feb. 1. A similar 
ayment was made on Aug. 24 last, and compares with $2 paid on Feb. 25, 
936; $1 on Aug. 24, 1935, and $1.50 oo share paid on Feb. 25, 1935. 
Aug. 25, 1934 and on Feb. 15, 1934, this latter being the first dividend 
ros since Feb. 10, 1932, when $2 per share was disbursed. On Aug. 10, 
931, $2.50 per share was paid, prior to which regular semi-annual payments 
of $3.50 per share were made. In addition, an extra dividend of $1.50 per 
share was paid on Dec. 23 last.—V. 144, p. 110. 


McGraw-Hill Publishing Co., Inc.—Options Extended— 

The company has notified the New York Stock Exchange that the options 
held by F. Eberstadt & Co., Inc., for the purchase of shares of common 
stock of the company, now aggregating 22,000 shares, have been extended 
from Dec. 31, 1936 to April 1, 1937.—V. 143. p. 4006. 


Madison Square Garden Corp.—Boston Holdings Sold— 

On Nov. 5 this company sold its entire holdings in both preferred and 

common stock of the Boston Garden Corp. Prior to the sale, the Madison 

Square Garden Corp. had owned 42.02% of the non-voting preferred stock 

. Ys ! ~y non-voting common stock of the Boston Garden Corp.— 
: 3, Pp. 4 ; 


Manhattan Shirt Co.—/Palance Sheet Nov. 30— 





1936 1935 1936 1935 
Assets—- % $ Liabilities— sg $ 
x Land, plants, &e. 719,144 719,639 |Common stk. (par 
G'dwill, pats., &e. 5,000,000 5,000,000 $25) .......... 5,750,000 5,750,000 
Dtsch eadaewed 641,075 683,420 | Accts. payable and 
Accr. int. receiv_ - 1,215 1,514 accr. liabilities - 223,518 130,093 
Loans & advs. to Notes payable... 500 ,000 700,000 
employees _.-.-. 15,446 16,303 | Divs. payable. __. 52,171 30,855 
Mtges. on real est - 66,850 77,600 | Tax provision. __. 109,033 65,825 
y Accounts & notes Conting. res., &c. 100,000 100,000 
receivable, &e_.. 1,792,496 1,395,520 Capital surplus. _-_ 750,087 750,087 
Inventories ----.-- 2,638,587 2,699,859 Farned surplus... 3,945,206 3,659,970 
Empl. stock acet. 230,603 266,840 | Treasury stock__.Dr279,428 Dr279,428 
Sundry investm'ts 13,503 18,503 
Deferred charges - - 31,649 28,205 











OC ea 11,150,588 10,907 ,404 ee Sadeue .11,150,588 10,907,404 


x After depreciation. y After reserve for doubtful accounts. 
The comparative income statement for the year ended Nov. 30 was 
published in V. 144, p. 284. 


Manati Sugar Co.—Deposits Urgqed— 

The bondholders’ protective committec for the lst mtge. 20-year 74% 
sinking fund gold bonds, in a circular dated Jan. 18, states: 

More than 75% of the outstanding bonds are now on deposit with the 
committee, but it is essential to the consummation of the reorganization 
plan that many more of the bonds be deposited. 

Failure on the part of some of the bondholders to deposit their bonds 
may arise from a misunderstanding as to the method of procedure con- 
templated by the committee. This is not a proceeding under Section 77-B 
of the Bankruptcy Act, in which assent of two-thirds of the bonds would 
bind the remainder. It is expected to consummate the plan through a 
foreclosure of the mortgage securing the bonds. Holders of bonds which 
are not deposited under the plan will, after the foreclosure sale has taken 
place, receive no securities of the new company but only their pro rata 
part, in cash, of the proceeds of sales of the mortgaged assets and such 
other assets as may become available to bondholders. 

The U. 8. District Court has approved the reorganization plan and 
declared it fair and equitable to the bondholders and to the stockholders, 
but the Court’s approval does not automatically bind holders of bonds 
which are not deposited under the plan. It is necessary, therefore, that 
the eeneneene themselves take affirmative action if the plan is to be 
carried out. 
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To avoid the risk involved in further delay, the committee urges bond- 
holders to send their bonds to the committee's depositary, Bankers Trust 
Co., 16 Wall St., New York.—V. 144, D. 457. 


Mandel Brothers, Inc.— Special Dividend— 

The directors have declared a special dividend of $1 per share on the com- 
mon stock, payable Jan. 26 to holders of record Jan. 22. This will be the 
first payment to be made on the common stock since A 20, 1929, when a 
dividend of 62% cents per share was distributed.—V. 142, p. 3682. 


Mangel Stores Corp.—Registrar— 

The Manufacturers Trust Co. is registrar for 17,500 shares of the new 
3° wert os ie no par, and 282,500 shares of common stock, 

par.—vV. » D. ; 


Glenn L. Martin Co.—£zpansion Program—Personnel— 

An expansion program which will give the pompasy © plant at Baltimore, 
Md. the largest assembly floor in the world for the manufacture of a 
was announced on Jan. 20 by Glenn L. Martin, President and Cha 
of the Board. 

Construction of additions to the present => eg f and the purchase of new 
equipment will cost approximately $2,000,000. In this expenditure will be 
$600,000 for the latest machinery for the advancement of efficiency in the 
eon of aircraft. The improvements will double the capacity for the 
plant. 

As part of the addition to factory, there will be constructed an assembly 
hall 300 feet wide by 500 feet long, with a net headroom clearance of 40 feet, 
which will constitute the largest unobstructed airplane oy | space in the 
world, having the greatest unobstructed span of — any aircraft 
factory in the world, according to Mr. Martin, President. 

The building of the large assembly ha!l enables the company to undertake 
the buil of giant aircraft twice the size of the famous ‘China, 
**Hawaiian”’ and ‘‘Philippine’’ Clippers designed and built by that company. 
The Clipper ships are now flying the Pacific Ocean regulariy for Pan 
American ways. 

Important additions to the officers and directors of the company also 
were announced by Mr. Martin. Added to the Board of Directors are 
Howard W. Bruce, John W. Hanes, Gardner W. Carr, who was 
elected Vice-President and will hold the position of General Manager o 
this company; Joseph T. Hartson, assistant to Mr. Martin, who also was 
elected a Vice-President and H F. Vollmer. 


Mr. Martin continues as President and Chairman of the Board. Other 
members of the Board of nine are: Thomas H. Jones, Cleveland, ne 


retary; Myron G. Shook, Treasurer and William A. Crenning, 


tary. 
M.C, Milburn, who coonaies the position as Assistant General Manager, 
has resigned as Director and Vice-President. 

Mr. Martin announced that 1936 was the best in the history of the 
company which made deliveries amounting to $6,219,986, which after 
wri for experimental development, de tion, int., taxes, &c., will 
leave an amount of approximately $700, for operating profit. Unfilled 
onere = yt as of Dec. 31, 1936 are in the amount of $9,603,327. 
—V. » Pp. , 


Massachusetts Investors Trust—Re ports Gains— 

Net asset value per share at the close of 1936 was $28.87, according to 
the annual report. With allowance for the reduction brought about by 
the distribution in December of $1.05 per share on account of income 
derived from capital gains, this figure compares with $27.89 on Sept. 30 
and $24.03 on Dec. 31, 1935. Aauremte net asset value, of the trust on 
ceeded by more than $22,000,000 the total amount 


Dec. 31, 1936, ex 
which it had received since organization from the sale of its , less 
the cost of shares which it has rep and ret . 

Distributions paid out of net income received from investments during 


the Pag? were reported at $4,311,520, or $1.07 per share. Including 
+4 526,528 d from capital gains, total distributions to shareholders for 
936 were ,838,048. These disbursements compare with $2,334,148, 
equal to 87 cents per share, distributed out of investment income in 1935. 
Reviewing the growth of the trust during 1936, the trustees note that 
the number of shares outstanding increased from 3,253,374 at the close of 
1935 to 4,437,839 at the end of last year. D this od the number 
of stockholders gained from 31,352 to 40,360. U ized appreciation 
(excess of market value of securities owned over cost) amounted on Dec. 31 
to more than $31,000,000.—V. 144, p. 285. 


Mayflower Associates, Inc.—Liquidating Distribution— 

Directors have declared the second distribution in liquidation of $5 a 
share, payable Feb. 5 to holders of record Jan. 25. 

First payment was made last year. It consisted of securities and cash of a 
value slightly in excess of $66 a share of Mayflower Associates’ stock, ta 
the securities at market quotations on Dec. 16, 1936.—V. 143, p. 4006. 
of Calif.—Sub. Co. 


Mercantile Acceptance Corp. 


Exchange Plan— 


More than 99% of the preferred stockholders of Mercantile Acceptance 
Co., subsidiar ave exchanged their stock for stock in the mt cor- 
ation. Under the plan holders of the 8% stock in the subsidiary, which 
ormerly was the San Joaquin Securities Co., received $1.50 a share in cash 
and $22 in first preferred stock, 6% series of Mercantile Acceptance Corp. 
A plan of exchange for the common stockholders of the Soar was 
recently approved by the Commissioner of Corporations of California. 
Under the plan the common stockholders of the subsidiary will receive 50 
cents a sharein cash and $21 in first pref 5% series stock in the parent 
corporation. Both preferred and common stock of the subsidiary is of $25 
par. This is one of a series of steps being taken by the corporation to 
consolidate its subsidiaries in one corporation.—V. 144, p. 285. 


Mercantile Stores Co.—Resumes Dividends— 

The directors have declared a dividend of $3 per share on the common 
stock, payable Jan. 23 to holders of record Jan. 16. The dividend is 
poyalie in 10 year 5% debentures dated Jan. 20, 1937. This will be the 
irst dividend paid since Nov. 15, 1932 when a cash payment of 25 cents 
per share was made.—V. 143, p. 434. 


Mergenthaler Linotype Co.—50-Cent Common Dividend 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable March 15 to holders of record Feb. 20. 
A similar payment was e on Nov. 16, As. 15 and May 15, last, this 
latter being the first distribution made since March 31, 1933, when a divi- 
dend of 40 cents per share was pes. During the year 1932 the company 
made the follo payments: 75 cents on March 31; 40 cents on June 30; 
35 cents on Sept. 30, and 40 cents per share on Dec. 31.—V. 143, p. 3152. 


(I.) Miller Sons Co., Inc.—Accumulated Dividend— 


The directors have declared a dividend of $10.75 per share on account of 
accumulations on the 8% cumulative preferred stock, par $50, payable 
Feb. 16 to holders of record Jan. 27. 

The 8% preferred stock takes the place of the old 6% % preferred stock 
of I. Miller & Sons, for which it was exchanged under the recapitalization 
pan declared effective July 27, 1933. The8% stock was cumulative from 

ec. 1, 1933, and the current payment will leave a total of $1.25 per share 
in arrears.—V. 142, p. 4025. 


Minneapolis Gas Light Co.—Preferred Stock Offered— 
G. L. Ohrstrom & Co., Ine., New York, offered on Jan. 19 
14,000 shares of Ist pref. stock, $5.10 series, at $102 per 
share, plus accrued dividends. 


History and Business—Company was incorp. Feb. 6, 1930 as Northern 
Lakes Co. in Delaware as successor to a Minnesota corporation which had 
upplied manufactured gas in the City of Minneapolis since 1870. On 
Feb. 19, 1930 corporate name was changed to Minneapolis Gas Light Co. 
Company's business consists primarily of the manufacture, distribution 
and sale of a mixture of manufactured and natural gas for domestic, com- 
mercial, industrial and space heating purposes in the City of Minneapolis 
and in 11 adjacent communities. Company also merchandises at retail 
various gas consuming appliances, such as gas stoves and gas ranges, 
water heaters, space heaters, industria] burners and gas-fired refrigerators, 
primarily for the purpose of ane Ang | the consumption of gas. 

The company serves a territory having a population of more than 
490,000 distributed through Minneapolis and 11 communities suburban 
to,Minneapolis. 
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Minneapolis Suburban Gas Oo., a wholly owned subsidi of the 
mpany prior to Nov. 29, 1935, was dissolved on that date and its assets 
transferred to the company and i Ame as its suburban division. 
yee ed assumed all of the obligations of Minneapolis Suburban Gas 

ompany. 

Purpose—Proceeds amounting to $1,428,000 will be applied_toward 
paymene of bank loans of the company incurred to the extent of $719,043, 
n connection with calls for redemption of shares of its first pref. ny 
$7 series and $6 series during Sept. and Oct. 1936, and with purchases 0 
shares of such stock duri 1936, for retirement, and (or) toward the 
retirement of part or all of the 8,819 shares of first preferred stock, $6 
series, remaining outstanding, by purchase or redemption, vided that 
upon repayment of such loans to the extent of $600, any balance 
li be applied to retirement of said stock. 
- Thep of sale of the $300,000 of first mortgage 4% bonds, series of 
1950, will be used to reimburse the company’s treas for expenditures 
previously made for additions and betterments to its plant and property 

Expenses paid and to be paid in connection with the sale of the above 
securities and in connection with $200,000 of the 4% bonds sold privately 
estimated at $13,027 for the $500,000 4% bonds, including com tion 
for services in effecting their sale (estimated at $10,000) and estimated at 
$60,047, for the 14, shares first pref. stock, $5.10 series, including com- 


+ pensation for services in effecting their sale (estimated at $42,000), will be 


provided from the company’s general funds. 

Capitalization—The capitalization of the company outstanding in the 
hands of the public, as of Aug. 31, 1936, and as usted to reflect changes 
to Nov. 18, 1936, and the issuance of an additional $300,000 of first mtge. 
4% bonds, series of 1950 and 14,000 shares of first pref. stock, $5.10 
series, is as follows: 


set ididien. 6% heats , , Authorized Aug. 31,1936 d Adjusted 

st mtge. nds, series o 

om 0 ne 806 Bad a $11,200,000 $11,500,000 

8 . stock “* 
d corien i etemee>anentadhete << eee J 8,387 shs. None 

i_eaereeeueiee” 30,000 shs. {10,699 shs. 8,819 shs. 
J Ec ab soubiocoboen 15,000 shs. 5,348 shs. 8,280 shs. 
. [ — WER haga 15,000 shs. None 14,000 shs. 
PT Masewuddadeaddeadolios 15,000 shs 


° ‘ 3,159 shs. 4,558 shs. 
Participation units. ......... 19,032.87 units 18,728.28 units 
Common stock (no par)..... 100,000 shs. 44,000 shs. 44,000 shs. 

a Not limited but subject to restrictions contained in the lst mtge. 
indenture and supplemental indenture. b At Sept. 30, 1934, as of which 
date liability of the company to issue additional units , there were 
issued 24,311.27 units. c To be retired in whole or in part with a 
of sale of ist pref. stock, $5.10 series. d To reflect changes to Nov. 18, 
1936, and issuance of new securities. 

The company held in its treasury as of Nov. 18, 1936, 147 shares of $5.50 
series pref stock and 3,550.84 participation unit certificates, which 
are not included in the adjusted amounts shown above. None of the com- 
mon stock is held in the treasury of the company or reserved for officers or 
employees or reser for options, warrants, conversions or other rights 
except that the company’s parent, ican Gas & Power Co., has an 
option dated Feb. 19, 1930, to subscribe for and purchase any additional 
8 issued or offered by the company before May 1, 1953, at $50 a share, 
unless a higher price shall be upon. Company's outstanding 
common stock, her with option, is pledged with Bankers Trust Co., 
as trustee under the debenture agreement of American Gas & Power Co., 
dated as of May 1, 1928, as amended. 

Recent — in Preferred Stock—There are four series of first pref. stock 
— authorized, in addition to the $5.10 series, to wit: $7 series, 
series, $5.50 series and $5 series. 

On July 15, 1936, the cmpeny made exchange offers to the holders of 
its then outstanding first pref. stock, $7 series and $6 series, whereby such 
holders were given the opportunity of exchanging their shares for shares of 
the $5.50 series and $5 series, respectively, on a share for share basis plus 
a cash paymencs coveri dividend differential. These exchanges were 
made at the company’s office in Minneapolis. The exchange offers expired 
on Oct. 31, 1936. Pursuant to such exchange offers the holders of 8,427 
shares of the $7 series and 4,558 shares of the $6 series ex their 
stock for an equal number of shares of the $5.50 series and $5 series, res 
tively, said number of shares of the $5.50 series and $5 series were —{ 
issued and the stock surrendered on the exchange has been canceled an 
retired. During the exchange period the company called for redemption 
5,259 shares of the $7 series at $110 per share |e accrued dividends and 
409 shares of the $6 series at $105 per share and accrued dividends. Com- 
papy has applied an amount out of its capital equal to the ag te par 
value of (a) the shares of $7 series and $6 series called for redemption and 
(b) 2,094 8s of the $7 series and 1,100 shares of the $6 series he.d in its 


re 
Outstanding Bonds—There are presently qneapaing $11,200,000 first 
mortgage 4% bonds, series of 1950. $11,000,000 of such bonds 
by the company on June 1, 1936, $7,830,500 thereof having been exc 
for an equai principal amount of the company’s then outstanding $10,- 
778,000 4% % bonds, plus a cash adjustment, and $3,169,500 thereof 
having been sold to an underwriter at 102%. The proceeds of the 4 
bonds sold were used to the extent required to redeem the unexchang 
44% bonds on July 1, 1936, at 103%. In July and Aug. 1936, the com- 
pany sold an additional $200,000 of 4% bonds to the Connecticut Mutual 

ife Insurance Co. at 103% and interest, the proceeds being used to 
reimburse the company's treasury for expenditures previously made for 
additions and betterments to its plant and property. 


Income Statement for the 8 Months Ended Aug. 31, 1936 











Operating revenues—Gas sales..............-..-...-.----- $2,958,866 
Operating ttt t, oceeenhdite atti a: nin extent dnentiiimennmeianienaiints 2,145,950 
en GUE ks coccididwéansascnciiiiintinaboane $812,916 
I lr ete inl hie hell lia id te on ne es ann 95, 
ae EE SS aay LES OE ee Cr ee YN Oe I pa ee $908 ,012 
ms ie Te nn eel 312,698 
Amortization of debt discount and expense. ..........-.-..-.- 47 ,864 
a tae Tie elas AS ALE TEN GE PE oY OD er 4,146 
Provision for Federal income taxes (estimated)..........--.. 22,000 
I DED . .. « nite thie tehd dé eenoobneeseoeestbacie $521,301 


—V. 143, p. 3849. 


Mississippi Power & Light Co.— Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 Ist ye. stock, no par value, payable Feb. 1 
to holders of record Jan. 18. ike payments was made on Nov. 1, Aug. 1 
and May 1, last, and compares with $1 paid on Feb. 1, 1936; 50 cents paid 


on Nov. 30, 1935, 75 cents paid on Nov. 1 and 50 cents d on Aug. 1, 
May 1 and Feb. l, 5, Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 1, 1934 
Nov. 1, 1933 and Aug 1, 1933, R or to which the regular quarterly dividend 
of $1.50 per share was paid —V. 144, p. 111. 


Mississippi Valley Utilities Investment Co.—Receiver 
Discharged— 

Federal Judge Lindley at Chicago on Jan. 12 issued a final order discharg- 
ing H. F. Mieslahn as receiver for company. The order leaves the company 
in the hands of a ney company. Creditors have filed $26,000,000 
in claims, of which $1,470,000 has n paid.—V. 143, p. 1406. 


Montour RR.—L£arnings— 


December— 1936 1935 1934 1933 
Gross from railway-.---.- $192,632 $135,044 $121,114 $99 ,266 
Net from railway. -.--_-_- 67,059 25,02 41,999 14,269 
Net after rents... _.-- 79,770 29,825 52,323 28,264 

From Jan. 1— 

Gross from railway-.---.- 2,347,041 1,988,370 1,862,602 1,662,916 
Net from railway... --- 1,009,127 $21,922 728,085 562,558 
Net after rents. _.__._- 76,222 844,898 774,331 722,516 


—V. 143, p. 4008. 


Moody’s Investors Service—Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on the no par 
$3 cum. partic. preference stock, payable Feb. 15 to holders of record 
Feb. 1. A similar payment was made on Nov. 16, last, and dividends 
of 75 cents per share were paid in each preceding Guerser since Nov. 15, 
1932, this latter being the first payment made on this issue since Aug. 15, 
1931, when a regular quarterly dividend of 75 cents per share was disbursed. 
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oe Gee ae coe Lg hr of the Feb. 15 dividend will amount National Bondholders Corp.— Additional Cash Distri- 
WS Sapte ’ butions— 
Montreal Telegraph Co.— ELarnings— C. E. O'Neil, President, announced Jan. 15 that cor tion had author- 
Years Ended Dec. 31— 1936 1935 1934 ized additional cash distributions aggregating $809,695 on 23 different 
ae —— by {eee apa Co.. $165 teat 3 $165, series yn cor a. — gall tenn ogre Bag mee = 
venue from wn enesnese . , . ra ‘1 
Total ip ; +087 to holders = record Jan. 27, ol and will, benefit approximately 6,000 
I . , ration’s certifica olders. 
Mel eandebinaeanaea 188000 “140/000 *140;000 °' The corporation, formed to liquidate the assets of 80 series of bonds 
Reserve for income tax...........- ' , ‘ u erent mortgage 
Administration expenses.._.___..... et 29.000 yt hy oer Surety Co. has authorized distributions to date of approximately 
Extra inc. tax on 1935income-.._._-- 4,119 i = nt ag $15,000,000, certificate holders in 79 of the 80 series having received dis- 
il Gets 300 tributions ranging from 10% to 96% of the designated principal amount of 
Be SOUEE nccecehcenanante ef$2, . , pecif . ; 
. Balance Sheet Dec. 31 poe iam : Dosamenting on the distributions authorized thus far, Mr. O'Neil said, 
A Liat . “During 1936 the corporation continued its estbalished policy of liquidati 
Tel — inc 1936 1935 Wlities— 1936 1935 the assets of the various series involved, in an orderly, conservative an 
whe yt ~ an- Shareholders’ cap.$2,000,000 $2,000,000 economical manner, and as a result of the A gery! improved conditions in 
hee dg $1,625,890 | Exc. in val. (1882) real estate throughout the country, $9,400,000 had been distributed to 
Soawe 33.487 4 saa 4 certificate holders during the year of 1936, compared to $4,600,000 for the 
Tel. offices & eap. | $2,151,824 ' Co. over share- . Se unt of principal have been authorized on the follow- 
y= og tt at 212.500 ee ge os 151,823 = 151,823 may hm By ne = will, be dosed for a period not exceeding 10 days, 
Rl. est. in Mont., deduct.ofine.tax 40,000 40,000 «——-»Pesinning Jan. 28, 1937. mieinilici Total 
Que., Ottawa & : Unclaimed divs_- - 484 1,086 ee | i 4 
Toronto. ____- | 279,946|Contingent fund. 50,173 52.186 = nk” Leen “Oe vee 
Cash, inv., accr’d Res. for inc. tax.. 22,000 20,000 Company— Serves a ate ee r 
rev., furniture— ; ed Home. - --~----- , 1% alee a8 
Montreal... ... 112,657 113,272 oom Trankiin Morteage... ..- All 7 , 37 8 74 
oy, Ee $2,264,481 $2,265,096] Total........- $2,264,481 $2,265,096  Instalment Mortgage-- - 3a 66 % i , 
—V. 142, p. 465. Investors Mortgage ---.-C bg + = 
(John) Morrell & Co. (Me.)—IJnitial Dividend— Meline- - - - - -------~-~- Cc 9 
The directors have declared an initial dividend of 60 cents per share on the Beertgage Guarentes... 6 oe 33 , 39 A 
no-par capital stock of this company payable Feb. 3 to holders of record AC 38 28% 33 % 
Jan. 18. (For detailed record of dividends paid on the common stock of the AG 6% 30 36 % 
old John Morrell & Co. see V. 142, p. 1238) .—V. 144, p. 112. AI 8% 38 , 
(Philip) Morris Consolidated, Inc.—Final Distribution Morteage Security------ S-Une 154 + , pu A 
On and after Jan. 15, 1937 the holders of certificates for no par value C ; 6% 13 24% 
common stock and $10 par value common stock of this company, in disso- D 5% 16% 21% 
lution, may obtain payment of the third and final distribution in liquidation Mich. 3 5% 14% 19% 
of $0.2593 per share on no par value common stock and $0.5186 per share CTA. 5% 11% 16% 
on $10 par value common stock, upon surrender of their certificates for goythern Securities A 5% 45% 50% 
cancellation to the corporate trust department of Guaranty Trust Co. of ~ 7 ~~" "* B 5% 40% 45% 
New York.—V. 142, p. 2167. C_ 5% 42% 47% 
Mullins Mfg. Corp.—Larnings— Union Mortgage on ba t , $38 
Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 nged par- 
Gros: profit = $367-183  $803.665 $1.475.805 $1,187,873 ticipation certificates should. be forwarded for “exchange to the ist 
0 eee re , ’ , , depositary, either Manufacturers Trust Co. o ew i10rkK or Maryia 
2 Operatin: orefit..... $143,940 $157,848 $660,250 $583 972 Trust Co. of Baltimore, Md.—V. 143, p. 3474. 
ee eee = = pharare-ed co a National Investors Corp.—Progress in Mutualization 
P- Total income - pe $195 495 $163,785 $731,677 $602,414 Plan— 
Depree. & amortization. 710 35 'a0 79.092 oe Obs __ Ered Y. Presley, President, in a letter to the stockholders dated Jan. 16, 
nt at, die '" see y-' teased ,540 43 ,848 ; 
Surtax on undist. profita _.....  ..... ‘og > Fare ta At the special meeting of stockholders held on Dec. 29, the plan of mutu- 
7 alization and reorganization dated Dec. 9 was approved by the vote of the 
i ee i ca x$159,501 $105,437 $533 .962 $423 522 a of in = et ge ee - each — of ae nnn 
° ’ : : and common shares of stock of the corporation en vote thereon. 
y soe sine income taxes and surtax on undistributed profits.— The certificate of change ing this part of the tan into yo Bing 
. »y- iled and such amendment will change each share of preferred s a 
M Ohio Mf Co.—Earni out affecting, however, any rights to accrued and unpaid dividends thereon 
urray b ne z . mig : wt , + " i = os ment * a” and each share of common stock into new stock 
arnings for onths Ended Oct. 31, 19 é icate an. g 
Net profit after int., deprec., Fed. inc. taxes, but before surtaxes At special meetings of the stockholders of § ad, Third oad Four® 
or undistributed profits $290,928 gr —_ Sorperesens held - Dec. nd a, eee ned _—. + 
ee ee ee Se eS aon neaee : , the plans of mutualization and reorganization, a a ec. Y, 
= i | ea 73 on 97,658 shares capital stock (no par) - - - - - - - $2.98 1 er were aporeved by ee vote of _ holders of in — of n= taet o hd 
’ ae , ’ : the outstanding shares of the res tive companies. Jonsummation o 
Mutual Investment Fund—F eae plan—namely, the sale of the assets of this corporation and of the three other 
e u arnings National Investors companies, to the new company provided for in the plan, 
Earnings for the Year Ended Dec. 31, 1936 ——- the issue of redeemable stock of the new company, the dissolution 
Income and profits—Dividends - _...........-.---.------------ ead WEE pee ee OT pe yp 
i olders—-will take place a a 
tp onset cose atin ssacesro+nsebessantonhareerabes 161.453 _ the Securities Act of 1933, as amended, with respect to the redeemable stock 
Wpuenete WNEDD. 0) <4 t on. cca nac occoke cccccclealGacccnc lee of the new company, has been filed and has become effective. Such regis- 
ete: / aioe Sete is pee k preparation and is expected to become effective 
CPE SE Ma eek) oe ee ae ea ae eee abou e ule of February. ; 
mabenad: MMS Sor ier eS a let iN Pe sh te cee $351,843 The shares of this corporation will continue to be traded ion the New York 
; wt Curb Exchange, it is expected, until about the time of consummation of the 
TRO Thy A eas ert re SULT Gane eis eed Te ‘ plan. 
Net Income $329,493 Holders of record of the old preferred stock at the close of business on 


x Excess of market value of securities owned at end of year over market D the plan the full 
value at beginning of year or over cost if purchased during year. less net amount of the accumulated arrears on such preferred stock to and including 











urrealized profit at beginning of year on securities sold during year. the date of reclassification. 
Balance Sheet Dec. 31, 1936 Stockholders will be notified after the registration statement has become 
Assets— Liabilities— effective so that they may then surrender their present stock certificates 
Securs. owned & held by cus- Accrued distribution on out- against delivery to them cf certificates for redeemable stock of the new 
— or ey ae & standing Mutual Investm’t company.—V. 144, p. 458. 
to presently delive to SS, «ont ada dmawe $17,353 : . Tt 
custodian (cost $1,429,637) Accrued expenses__________- 6,062 National Paper & Type Co.—/nitial Preferred Dividend— 
at market value-------.--- $1,920,172) Due on redemp of Mutual The directors have declared an initial dividend of $1.25 per share on the 
Accrued dividends receivable - 3,795) Investment certificaets -- - _- 3,370 5% non-cumulative preferred stock, par $100, payable Feb. 15 to holders 
Due on subscrips. for Mutual Res. for possible N. Y. State & of record Feb. 1.—V. 143, p. 3640. 
4 savestment certificates ____- 00 .OURl- Ce ee 4,590 : 
ash in hands of custodian - - - 22,194/| Res. for Federal cap. stk. tax- 2,210 Nation P ——New Director— 
Def. charges (capital stock tax Mutual Investm’'t ctfs. issued Ata cones head yo Cooker Co. elected George R. Mueller to 
& original issue stamps) - - - - 1,142) & to be issued on subscrip- the board of directors to succeed Matthew T. Hickey. 
deca 1 156.837 Action was also taken whereby the annual meeting which fomrerly took 
ate ae og Ice on the third Tuesday of January was to be held hereafter on the third 
-In surplus..---..-----. 348,608 Tuesday of March.—V. 143, D. 3 
BOPNOG GUPPIUS. . . cccccenccc- 430,250 ; . > . 
PSE ee Oe 91,000.870'  Tetel occ -e See ee $1,969,279 National Public Service Corp.—Sale Postponed— 


. et sth Pursuant to an order signed Jan. 12, 1937, by Judge Manton of the 
Nash-Kelvinator Corp.—=/nitia!l Dividend— U. 8. Circuit Court of Appeals, Second Circuit, the sale of 712,411 shares 
The directors have declared an initial quarterly dividend of 25 cents per 0f the common stock of Jersey Central Power & Light Co. has been adjourned 


share on the stock of the merged companies payable Feb. 20 to holders of ‘0 Jan. 29, 1937. An upset price of $9,000,000 has been fixed.—V. 143, 
record Jan. 30. p. 3850. 
Meeting Postponed— National Republic Investment Trust—Accumulation 
ani apecies mons ot stockholders has noon onlies oe Feb. 23 = Baltimore. Dividend— 
ee B Sen ee ee F af Mockacicers mesing originally The directors have declared a dividend of 20 cents per share on account 














scheduled for Feb. 3, according to C. W. Nash, Chairman of the Board. 
Ccihtie Asti of accumulations on the $3 cum. conv. preferred stock, no par value, pay- 
ra nsf er gen able Dec. 28 to holders of record Dec. 17. <A similar payment was e 
The Manufacturers Trust Co. is transfer agent for 4,375,600 shares of $5 on June 5, last, this latter being the first payment made since Nov. 2, 1931 
par value common stock. when a dividend of 25 cents per share was distributed. A dividend of 50 
Reqistrar— sage Tas Pal on Ag, Lt geno cea Pan OST" 
. é; made eac ree months from Nov. 1, , toan cluding May 1, a 
The ey my pratsonas Bank of the vow | of New York has been appointed Accumulations after the current dividend amount to $15.55 per share. 
registrar for the company’s capital stock.—V. 144, p. 112. —V. 142, p. 3517. 
Nashua Mfg. Co.— May Consider Capital Readjustment— National Surety Corp.—Balance Sheet Dec. 31, 19386— 
New Directors Assets— Liabilities— 
Consideration of a change in the capital structure of the company has ©» in banks & trust cos... $2,303,553 | Reserve for losses & loss ad- 
been suggested by directors and executives, Robert Amory, President and ar ~~ ~Y gage wecceee 10,961,401 BE aay rym Sapeness. oe ane get gy 
Treasurer, sensed at the annual meeting of stockholders. He said that » or _~ eabeetedagheabat- tele pote 4,142,210 = fe agp n me > me ums. 5,283, 
company officials ‘‘have considered carefully the question of a possible remiume in course of colles- 45 Me fm eg eliinamnge  F* 
recapitalization and have discussed a number of alternative plans. It is es > alge mgr oe ne he pn meen let 750 000 
py that a plan should be presented to the stockholders as soon metevarnnes & other accounts esGE ne RDa ETE Lae pe are eee Yoyo 
Mr. Amory pointed out that there are many questions to be considered receivable. -------. ~ == --- urplus...----..---------- aati 
before any plan is devised and then the plan must be approved by 75% First mortgages on realestate 136,600 
of he preferred stockholders. The company is now 24 quarterly dividends, ome office real estate... - 850,000 
or a share, in arrears on the 40,515 shares of $7 preferred stock. ES gil CE Tr aa 510.901 B00) : Pete... ~.caceccccesces $19,761,011 


Mr. Amory was reelected President and Treasurer of the company. New 
directors are Paul A. Draper and 8. St. John Morgan.—V. 144, p. 458. —V. 144, p. 112. 
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National Standard Co.—To Pay 40-Cent Dividend— 
The directors have declared a = uarterly dividend of 40 cents per share on 
the new common stock, payable April 1 to holders of + + March 15. The 
old stock was recently split-up = a two-for-one basis. A regular quarterly 
dividend of 75 cents per share id on the old stock on Jan. 2, last. 
Tr 143. 143, ven for detailed recor of dividend payments on old stock .— 
D. 


National Tea Co.—Sales— 
oun consolidated sales of the co meee © for rah ge —— and four 
ended Dec. 31, 1936 amoun 884,1 mpared with 
$3 340.5% .570, for the four weeks and two days ied ee. 31, 1935. a decrease 


Tot sales oe $51 69.668 ended Dec. 31, 1936, amounted to $63. 480,912 as 
compares Wi 668 for the year 1935, an increase 0 1.41%. 

At Dec. 31. Bttts 221 stores were operated, three stores less than on the 
same date last year. a 143, p. 4010. 


Naumkeag Steam — Co.—Earnings— 
Years End. Nov. 30— 1935 1934 1933 
v8, 854 x$1,136,323 $151,909 $19,067 


Net profit after deprec-- 
eS aupapbe ,259 49,259 187,251 155,023 
Earnings per share on 

7 pote cap. stock. $7.24 Nil $2.53 $0.32 


om. 2 Ae AT “+ oo $105,998 provision for State and Federal taxes 


"a Peter Bell Polo hate Co.— Valuation U pheld— 
The New vermey State Board of Tax Appeals affirmed on Jan. 21 assess 
ment of personal property of the company in Newark at $22,265, 35,000, 
The company asked a reduction to $11,045, 
Assessment and Revision had valued the property at $24, , ; 
~s : om to $22,265,000 by the Essex County Tax Board.—V. 142, 


New Niquero Sugar Co.— Annual Report— 


James H. Post, President, says in part: 

Under continued Governmental regulation, grinding of the crop was com- 
menced on Jan. 20, 1936, the date fixed by Decree-Law No. 522, and 
resulted in the production of our full quota y of 110,108 bags of sugar of 
325 pounds net weight each and 2,055,363 gallons of molasses. The final 
an of sugar calculated at 96 degrees tests was 12.77% of cane ground. 

The company owns 68, acres of land and also controls additional 
acreage by virtue of cane contracts, the stand of growing cane being suffi- 
cient to make each quota of sugar as may be allotted to us by the Cuban 
Government. 

Income Account Years Ended July 31 


Sugar and molasses produced_....._..........-. 
Interest and discounts received_._.........----- 6,4 5, 
Miscellaneous income (net)..............------ 27 843 26,948 


I ee ee ee ee a $884,850 
Producing & mfg. costs & selling & gen’] expenses- - 766 404 
Provision for depreciation._.............------- 44,043 22,384 























Amortization of expense on gold bonds extended- 879 
Interest on sinking fund gold bonds_._._.....--- 20,046 20,195 

Interest on bills, drafts and loans payable_-._..-- 44,365 19 
Loss on sale of sugar stabilization bonds.._....... -...-- 11,992 
a a ee ay ae ee $9,113 loss$73,612 
Profit on sugar of prior crop, &c.........--.---- 21,072 21,797 
Balance carried to surplus account.........-.-- $30,185 def$51,815 
SO 642,467 590,651 
RE a pe ey $612,282 $642 ,467 

Comparative Balance Sheet July 31 
Assels— 1936 1935 
To Te a a ae ae ae $1,614,545 $1,614,545 
a Bidgs., mach’y, railroad, rolling stock, &c__-_-- 2,627,269 2,655,962 
Work animals, livestock and equipment-._....-- 114,55 10,2 

IA A LIS ATT Re lt TE 46 634 47,451 
Planted and growing cane____......__.---_----.- 36 ,697 28,347 
Advance to colonos and contractors (less reserve) - - 333 ,270 392,208 
Materials, supplies & mdse. in stores and in transit 161,613 189,857 

Sugar on hand i a 70,44 ,06 
Accounts receivable (less reserve).........-..--- 47 485 146,108 
a tax on local consumption of sugar 10.926 
Sugar stabiliz’n 544 % bds. of Rep. of Cuba, at par s_—__---- 2,860 
Cash in banks and on hand_____-_...-_--_----- 122,358 54,746 
I eel one een aaa 22.728 25,129 
EE A Se eee ae. eee Sn DPN he 5,397 ,605 438 467 

Liabilities— . - 

EE Se a $4,500,000 $4,500,000 
First mortgage 7% sinking fund gold bonds---__- 551,000 551,000 
i el REE ee RAE PN TELL CLP ENTS 37,238 41,536 
ASAE A ELLE LE LLL LING LES LEE LG LE 852,158 908 ,230 
ae aed ge eee teed iame POE LARP L AE LEDS AED Bete 9,44 58,515 
I ae 12 23 
Accrued interest, rent, taxes and insurance. ----- 9,930 21,629 
a i es ad ee ae 612.282 642 467 
- EERE SE ee ce een Cec yeep.” eee $5,397,605 $5,438,467 


a After reserve for deprecation of $2,674,762 in 1936 and a 645,301 
in 1935. b Represented 45,000 shares, $100 par.—V. 142, 631. 


New York Susquehanna & Western RR.— Deposits 

C. E. Denney, President of Erie RR. which controls the Susquehanna in 
urging the holders of the*lst ref. 5s and 2d mtge. 4%s, due January and 
February, 1937, to deposit their bonds under the plan of extension, says 
that the only alternative to receiving the deposits would be for the road 
to apply for reorganization under Section 77 of the Federal Bankruptcy 
Act. he extension plan, which has received Interstate Commerce Com- 
mission approval, would extend the maturfty of the bonds until 1941 
with interest but not principal, guaranteed{by the Erie RR.—V. 144, p. 113. 


New York Telephone Co.— Wage Increases— 

The company announced on Jan. 20 that discussions which have been 
in progress between representstives of the management and the employees 
have resulted in wage increases which will become effective Feb. 1. 

Under the company’s wage policies at present in effect the normal pay- 
roll increases during 1937 would have added about $3,000,000 to the annual 
payroll. .The new plans will further add about $2,400, 000 in 1937. 

general, the maximum rates of pay for the various plant, operating 
and similar forces will be increased and during the next 12 months the 
scheduled increases in the pay of employees at present earning less than 
maximum wages will be accelerated. 

The present payroll for the company’s nearly. 45.000 employees is at 
an annual rate of around $85,000,000.—V. 144, p. 459. 


New York Westchester & cial Ry.— Bondholders’ 
Meeting— 


A meeting of all bondholders of the road has been called for Jan. 25 
at the Guaranty Trust Co. by the protective committee, headed by mph | 
A. Sartorius. Details of plan of reorganization for the Westchester file 
by the committee with the Federal Court in New Haven will be explained 
at the meeting and suggestions for changes invited. 

A hearing will be held before the court in New Haven Jan. 29 on the issue 
of whether the Sartorius plan was properly filed and on recommendation of 
Trustee C. L. Bardo with respect to affirmance or disaffirance of West- 
chester leases. 

Since Dec. 22 the Sartorius committtee has received acceptances approv- 
ing the plan, filed by it from holders of more than $2,500,000 bonds. Further 
acceptances are solicited with the statement that unless vg are given, 
llouldation of the Westchester will probably result.—V. 144, p. 459. 


Norfolk Southern RR.—Receivers’ el 
The Interstate Commerce Commission on Jan. 9 authorized the co o0 B00 
to assume obligation and liability in respect of not exceeding $96 
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equipment trust certificates, series A, $854,000 thereof to be in —— 

definitive form; $794,000 of definitive certificates to be exchanged for 

like amount of ‘equipment trust certificates, series A, in temporary form 

= Ss and $60,000 thereof to be sold, at par and dividends. 
in connection with the procurement of 25 automobile cars.—V. 144, p. 287. 


North American Ueility aie Cotp.—-Barninge— 











Calendar Years— 933 
ross earnings—Interest Si32 8 ,494 $101,496 
"Dividends ibe cenien 1,299 230,577 190,825 137.827 
Ti nestescamadeaunam $332,430 $285,315 $254,318 $239,323 
Miscell. exps. & interest 7, ,027 5,010 4,909 7. 139 
Tn ba cite gunna y36,348 9,030 5001 6,973 
Net income... _.... $289 ,055 $271,274 $244 407 $225,211 
Divs. paid —— 3a pf.stk. 2270,000 315,000 210,000 210,000 
I  mugsidesmaads $19,055 def$43,.726 $34,407 $15,211 


x Includes $1,502 received in preferred stock.y Includes $7,500 Federal 
normal income tax excluding tax o mn profits arising from securit ‘transactions 
and $8,500 Federal surtax on undistributed profits. z D 1936 divi- 














dends oe $840,000 or $14 per share, were paid on the pref. stock 
reduci n accumulated Bvidends to $14 share. Of the divs. 
d $570,000 was declared from capital surplus the balance was declared 
m undistributed income. 
Statement of Capital Surplus Dec. 31 
1936 1935 1934 
SO ae eee ee $2,903,303 $2,158,764 $2,061,844 
Net excess over adj. book val. realized 
upon sales during the year of sec. 
pur. prior to Dec. 31, ln. calli mmcki tt 293 ,245 551,630 87,078 
Net profit realized upon sales during 
the year of securs. purchased sinos 
Se Ek Pn cntimd madi dedunimes 822,214 192,909 9,84 
er of excess reserve from reserve 
for conting. losses on partic. in | 
SEDGE Decades dsoddoobdbesooe 5 eS 
Pin eeabenkh i cubidsmaobhaml $4,030,783 $2,903,303 $2,158,764 
Prov. for Fed. income tax with respect 
to security transactions. .......-.- i §  »esteeew ' ‘saedes 
Dividends on 2d pref. stock ....---- See? ....—eseee | eeccce 
EE ee tet $3,347,283 $2,903,303 $2,158,764 
x Portion declared from capital surplus. 
Statement of Undistributed Income Dec. 31 
1936 1935 1934 
ee $5,893 $49,618 $15,210 
Net inc. for yr. end. Dec. 31 (as above) 289,055 271,274 244,407 
Rn cpap iit in ail $294,948 $320,893 $259,618 
Dividends on 2d preferred stock---.-.- 270,000 315,000 210,000 
NGS, TR. Bhcacccacesssneen $24,948 $5,893 $49,618 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdtlities— 1936 1935 
a Stocks & bonds.$4,880,804 $4,056,097 | c Capital stock...$1,500,000 $1,500,000 
b Participation in Accts. payable- - - il, —— eeteee 
foreign loams... -—...-. 7,596 | Divs. unclaimed - - 304 304 
Int. & divs. receiv. 49,957 56,734 | Taxes accrued_... 137,000 3,729 
ens 90,310 292,803 | Capital surplus... 3,347,283 2,903,303 
Undiv. profits- --- 24.948 5,893 
, Se $5,021,071 $4,413,230 Bees. ocsogcud $5,021,071 $4,413,230 





a Market value, $6,846,213 ($6,121,842 in £939). b After reserve for 
contingent losses of $311,154. c Represented by 60,000 shares no no per 3" $7 
—_ + 2d pref. stock and 466,548 no par shares common stock. 

p 


North River Insurance Co.— Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $2.50, payable March 10 to holders of record Feb. 26. 
bk ipa y ar quarterly dividends of 20 cents per share were distri- 

In addi ten the following exta and special dividends were paid; 
30 _- on Jan. 12, last; 5 cents on March 10, 1936, and on Dec. 10, 
Sept. 10 and June 10. 1935; 10 cents on March 11, 1935; 5 cents on Dec. 10, 
Sept. 10 and June 11, 1934 and 10 cents on March 10, 1934.—V. 144, 


p. 287. 
Northern Securities Co.—Larnings— 

















Calendar Years— 1936 1935 1934 933 
Total receipts ......«<<- $189,610 $92,471 $185,972 $74,315 
in « «: cinienine maaan 15,374 23 ,022 9,220 9,238 
Administrative expenses 7,508 8,635 7,635 7,458 
Int.oncap.stock paym’t -...-. GG |.  eeseee:° whene 
Interest and exchange... -.-.-. —_—  *seeenbe 5,413 
UW. Be MTGE NOV. Glen 0——(‘(iét00CC COCO y 

Net income... ...-.. $166,729 $60,327 $169,117 $48,717 
Pi. cscaccnané (4%) 158,156 (2)79,078 (5)197,695 (4%)177,925 

Ds ceasctedabtue sur$8 ,573 $18,751 $28,578 $129,208 
Earns. per sh. on 39, 

shs. stock (par $100) - $4.21 $1.52 $4.28 $1.23 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cost of charter... $85,048 $85 ,048 | Capital stock - - - -- $3,954,000 $3,954,000 
Gs cttebnenane 356,563 245,133 as" . unclaimed & 

C.,B.& Q. stock. 2,858,810 2,858,810 unpa Tiich.ateed 1,174 1,158 
Crow's Nest Pass U.S. tax withheld 

Coal Co. stock... 3,271,191 3,373,745 | es res 
Fractional scrip-- 97 97 | Balance, surplus_. 2,617,402 2,608,829 
Suspense acct., &c 1,169 1,153 

OS $6,572,880 $6,563,987 Total... ......$6,572,880 $6.563 ,987 
—V. 148, p. 114. 


Northern States Power Co. (Minn.)—To Issue $75,- 
ar 000 0 SAR Bonds and 275,000 Shares of $5 Pref. Stock— 


registered holding company, has filed a declaration 
(43-26) wader’ the Public Utility — Neer Act of 1935. covering the 
issuance of $75,000,000 Ist & ref. mtge. bonds, 3 y Fee tl due 1967, and 
275,000 shares (no par) cumulative preferred abe (85's 

The declarant stated both of these issues w ill be es under the 
Securities Act of 1933 and a copy of the registration pe was filed 
as an exhibit with the declaration. It is spenes they will also be registered 
under the Securities Exchange Act of 193 

The bonds sae preferred stock are to be issued solely for the purpose of 
refunding and ae. outstandi securities of the declarant and a 

predecessor company aul Gas Light Co. 

The declarant stated the pro new securities, together with a re- 
Caasiticesos of outstanding common and preferred stocks, will materially 
simplify the company’s capital structure, resulting in interest savings on 
funded debt of $2,179,255 annually, and, after deducting $1,375,000 aient 
dividend requirement on the new preferred stock, net savings of $804,255. 
In addition, the presently outstanding capitalization of the declarant, 
consisting of 11 bond, note and stock issues, will be reduced to four. 

The declarant further contemplates that concurrently with, or shortly 
thereafter, the issuance of the new securities, it will von anh the following 

subsidiary companies: _ Citizens Light, Heat & Power Northern 
States Securities Co River Power Co.; St. Cloud Pubs Service 
Co.: St. Cloud Water ower Co., and Union Light, Heat & Power Co. 

The declarant prepesss to reclassify into 4,000,000 shares (no par) 
common stock with a stated capital of $90,000 ,000, the following presently 
outstanding securities: 391,077 shares of 7% ($100 Dar) cumulative 
stock; 291,099 shares 6% ($100 par) cum re stock; .551 shares 
($100 par) class A common, and 729,1 166 1-3 shares ($10 ar) class B 
common stock. The total par value of these stocks is $11 9,664, 363, which 
compares with the new stated value of $90,000,000 for the proposed re- 
classified no par common stock. 


referred 











Financial 
The securities outstanding in the hands of the public to be redeemed 


620 


and the redemption date and price are: $26, , series A, 5%, and 
$7 ,490,500 series B, 6%, 1st & ref. 25-year gold bonds, due April 1, 1941, 
to be redeemed April 1, 1937 at 102 M6 : $45,000,000 ref. mtge. gold bonds, 
41% % series, due 1961; on April 21, 1937, at 105%; $10,000,000 ref, mtge. 
bonds, 5% series, due'1964, on April 6, 1937 at 107% %; $7,500,000 5% % 

old notes, due Dec. 1, 1940, on June'l1, 1937 at 101% %; $1,500,000 St. 

aul Gas Light Co. 30-year 6%, series & ref. mtge. gold bonds, due 
Jan. 1, 1952, on July 1, 1937 at 110%. 

In addition the following securities held in the treasury of the declarant 
or pledged for obligations of the declarant outstanding with the public are 
pro to be retired concurrently with the issuance of the bonds and the 
preferred stock: Ist & ref. mtge. 25-year, gold bonds, due April 1, 1941, 
series A, 5%, $10,000,000; series B, 6%, $11,826,000; series C, 5%%, 
7,060,000; and series D, 4 e $26,114,000; and $1,000 St. Paul Gas 
ight Co. 5% gen. mtge. go nds, due March 1, 1944. 

he company and its subsidiaries serve the follow communities of 
over 5,000 population: Minneapolis, St. Paul, St. Cloud, Mankato, Fari- 


A, gen. 





bault, Brainerd, South St. Paul, Moorhead, Stillwater, Columbia Heights, 
and Hast , Minn.; Grand Forks, Fargo, and Minot, N. Dak., and Sioux 
Falls, S. Dak. In addition, it serves numerous smaller communities in 


Illinois, Wisconsin, Iowa and in the States above-mentioned. 
oe for hearing in this matter will be given on Feb. 2.—V. 143, 
D. . 


Northwestern National Life Insurance Co.—JLoans 


Reduced— 

Total repayments made in 1936 by policyholders on loans against their 
life insurance policies were 15 greater than in 1935, reduci policy 
loans of company from $9,336,478 a year ago to $9,203,906 as of Dec. 31, 
1936, according to the company’s current oper. 

Borrowers repaid a total of $546,549 in 1936, compared with $474,802 
in 1935, the report shows. Meanwhile first-year renewals made a further 
improvement over their ratio a year ago. 

he total number of individual policy loans on the company’s books 
Dec. 31, 1936, stood at 29,297, as compared with 29,701 the preceding 
year. Size of the average individual loan was $314.15, practically the 
same as on Dec. 31, 1935, when the figure was $314.35, but an increase 
from Sept. 30, 1936, when the size of the average policyholder’s loan 
reached a low of $304.—V. 142, p. 306; V. 144, p. 287. 


O’Brien Gold Mines, Ltd.—Zarnings— 
Earnings for the Period Oct. 5, 1935 to Oct. 3, 1936 














Production of bullion, sold and on hand... ee $466,013 
Production of concentrates not yet treated................-- 7,394 
Metal in process, at estimated net value.............-.-...- 14,593 
Interest on investments and deposits...........-.........- 17 426 
] Sh dnd cipeineniEhbei ame enna ,044 

ee $507 ,469 
Operating, incl. devel., mining, milling & gen. & office nses - 251,058 
Legal and directors’ fees, stock transfers, registration, interest 

and discount, taxes on capital and miscellaneous........ 8,365 
Reserved for depreciation of plant, buildings and equipment... 41,725 
Outside exploration written off..........................-- 139 

ee ee Ge Ge Wi btticinddeccsnecsenddmenswesncnces $174,182 

Balance Sheet Oct. 3, 1936 

Assets— Liabilities— 
ot Pn... .ccenneemnti $111,561} Accts. pay. & accrued charges. $76,492 
Investment in Dominion of Salaries and wages payable. -. 15,367 

Canada bonds, at cost...-.. 562,653 | Provision for taxes.........- 30,000 
Interest accrued on bonds... 7,230 , Capital stock (par $1)...-..-.- 3,000,000 
Other investments, at cost... 06h UUW $l. ]:] ae 165,407 
Bullion at est. net value__.__- 59,969 
Sundry accounts receivable- -- 4,807 
Concentrates and metal in 

process, at est. net values... 129,566 
0 EO eee 48 887 
a 140,686 
Balance taken over at incep- 

tion of the company... ... 431,220 
Mining property, at cost... 1,383,910 
Plant, bldgs. & equip., at cost. a355,305 
Cline Lake Gold Mines, Ltd. 

(no personal liability): 
Inv. in, advs. to & expend. 
on account of this co_..-- 22,575 

Exploration on outside prop’s-_ 18,946 
Organization expenses... .- 4,414 

Oe ff i $3,287,266 





a After reserve for depreciation of $59,290.—V. 140, p. 151. 


O’Connor, Moffatt & Co., San Francisco—Plan 


A pproved— 

Stockholders at a ~e~z meeting Dec. 29 voted approval of the recapital- 
ization plan proposed by the directors on Dec. 10. 

In announcing the result of the meeting, Richard W. Costello, President, 
said the directors expect to declare a cash dividend of $1.20 on the new 
AA stock in January, the disbursement being equivalent of the $1.50 divi- 
dend which would be payable on the A, as provided in the plan of re- 
capitalization. 

he plan provides exchange of the present A stock for the new AA stock, 
with the same rights and privileges as the A, in the proportion of five shares 
of AA for four shares of A stock. 


Initial Class A Dividend— 

The directors have declared an initial dividend of $1.20 per share on the 
new class AA stock, no par value, payable Jan. 26 to holders of record 
Jan. 25.—V. 137, p. 883. 


Old Colony Investment Trust—T7o Pay 35-Cent Div.— 

The directors have declared a dividend of 35 cents per share on the 
common stock, payable Jan. 20 to holders of record Jan. 11. This will 
be the first payeanet made since May 15, 1931 when 40 cents per share 
was distributed.—V. 143, p. 3329. 


Oldetyme Distillers Corp. (& Subs.)—LZarnings— 
Earnings for 9 Months Ended Sept. 30, 1936 
Net profit after interest, Federal income, taxes, &c., but before 
surtax on undistributed profits 
a ay per share on 496,100 shares capital stock (par $1)_-_-_- 
—V. 143, p. 3852. 


Ontario Steel Products Co., Ltd.—Accumulated Div.— 

The directors have declared a dividend of $3.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Jan. 30. This compares with $2 paid on Dec. 18 last, 
$1.75 paid on Nov. 16 and on Aug. 15 last, and $1 per share pets on Aug. 1, 
1935, this latter being the first payment made since Aug. 15, 1932, when a 
regulee. quarterly dividend of $1.75 per share was distributed.—V. 143, 
D. . 


Otis Steel Co.—Frchange Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which the prior preference stock may be exchanged for common 
stock and conv. Ist pref. stock under the company’s plan of recapitalization 
has been extended to the close of business on Jan. 30, 1937.—V. 144, p. 288. 


Outboard Marine & Mfg. Co.—Initial Common Dividend 
The directors have declared an initial dividend of 30 cents per share on 
ee stock, payable Feb. 10 to holders of record Jan. 25.—V. i 


$108 526 
$0.22 








Overseas Securities Co.—Dividend Increased— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no pas value, payable Jan. 27 to holders of record Jan. 22. 
This compares wit 
latter being the first dividend paid since 
was distributed.—V. 142, p. 467 a 


25 cents paid on Aug. 5 and on Jan. 27, 1936, this 
g. 15, 1929 when $1 per share 





Chronicle Jan. 23, 1937 


Owens-Illinois Glass Co.—7 0 Pay $1.50 Dividend— 

The directors on Jan. 19 declared a dividend of $1.50 per share on the 
common eg My $25, payable Feb. 15 to holders of record Jan. 30. 
This compares with $2.25 paid on Nov. 15, last; dividends of $1.25 per share 
distributed in each of the three preceding quarters; $1 per share d in 
each three months from Nov. 15, 1934 to and incl. Nov. 15, 1935; $75 
cents paid on Aug. 15, yy | 15, and Feb. 15, 1934, and 50 cents share 
paid each quarter from May 19, 1931 to and incl. Nov. 15, 1933 In 
addition an extra dividend of 25 cents per share was paid on Nov. 15, 
and Aug. 15, 1933. 

R. H. Barnard, Vice-President, was appointed General Manager of the 
Giass Container Division. This Division consists of the glass container, 
corru and w p e, and closure business of the parent company. 
. T. Nesbitt, General Factories Manager of the Glass Container 
Division, was elected a Vice-President of the company. 

President Wm. E. rted that net earnings of Owens-Illinois 
Glass Co. and subsidiaries for the year 1936, subject to final determination 
by the company’s auditors, were estimated at $10,020,000 as compared 
with $7,883,496 for the year 1935. In arriving at these earnings, deduc- 
tions have been made for depreciation, depletion, repairs, Federal taxes, 
inclu tax on undistributed earnings and bad accounts. Depreciation 
and depletion have been charged against both operating and non-operating 
plants at the same rates as used in prior years. New lines of business con- 
tributed substantially to the increase in earnings over last year. 

For the year 1936 estimated earnings, before audit, are equivalent to 
approximately $7.53 per share, as compared with $6.57 per share earned 
d 1935. These earnings are figured on 1,330,602 common shares out- 
on Dec. 31, 1936, as compared with 1,200,000 shares on Dec. 31, 





stan 
1935. (Actuaily there were outstanding at the close of business Dec. 31, 
1935, 1398830" sharcs, 25,630 shares bavien been issued on that day.) 


—V. 143, p. 2692. 


Pan American Petroleum Co.—Ruling— 

The New York Stock Exchange on Jan. 13 issued the ponents 

Information ya. been received that pursuant to the terms of a permit 
by the Division of Corporations, State of California, for the issuance of 
securities, debenture subscription certificates and stock subscription certif- 
icates which holders of record at the close of business on Jan. 12, of certif- 
icates of ‘deposit, first mortgage 15-year convertible 6% sinking fund gold 
bonds, due 1940, were to receive on Jan. 23, pursuant to an order dated 
Dec. 23, 1936, of the U. 8. District Court, Southern District of California, 
Central Division, may not be issued until the time to appeal from the order 
dated Dec. 23, confirming the plan of reorganization has expired and any 
appeal taken therefrom has n dis of: og 

he Committee on Securities rules that beginning Jan. 14 transactions 

in certificates of deposit for first mortgage 15-year convertible 6% sinking 
fund gold bonds, dee 1940, shall not be ex-rights and that until further 
notice all certificates of deposit deliveredin settlement of transactions made 
beginning Jan. 14, must be accompanied 4 due-bills for said debenture 
subscription certificates and stock subscription certificates, in form pre 
scribed by the committee.—V. 144, p. 460. 


Paraffine Cos., Inc. (& Subs.)—Zarnings— 


Period End. Dec.31— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec., 





int., Fed. taxes, &c.. x$528,989 $537,430 x$1,244,197 $1,138,490 
Shs. cap. stk. outst’g--- 476 062 476,009 476 ,062 476,009 
Earnings per share-____- $1.06 $1.13 $2.51 $2.39 
x Before Federal surtax on undistributed profits.—V. 143, p. 3329. 
Pennroad Corp.—Larnings— 


The estimated net income for the 
which is about 26 cents a share on 9,090, 
of 25 cents a share was paid on Dec. 1, 1936. 
1935 was $1,713,000. — 

Consequent — the removal of the business office of the corporation 
to Wilmington, Del., the personnel of the voting trustees has been changed 
by the resignation of Joseph Wayne Jr., William M. Potts and Mark 
Willcox, and the election of John K. Garrigues, Wilmer Stradley and Elwyn 
Evans, all of whom are residents of the State_.of Delaware.—V. 143, p. 2531. 


Petroleum & Trading Corp.—Annual Report— 

The net asset value of the class A stock outstanding as of Dec. 31, 1936, 
based on market quotations of securities held was equivalent to $25.82 
per share after payment of dividends of $1.25 per share during the year 
(without deducting contingent Federal taxes on unrealized appreciation of 
securities). Compared with net asset value of $20.48 per share at the close 
of 1935, this was a gain for the year of 26.07%. 

Income Account Years Ended Dec. 31 


ear 1936, after taxes, is $2,384,000 
000 shares, out of which a dividend 
The net income for the year 











1936 1935 
Income from dividends and interest...........-. $137,090 x$70,.959 
General and administrative expenses.........-.-.- 6,724 6.415 
A ELITE AL ET 6,596 4,760 
Income before losses from sales of securities. ——— $123,769 $59,783 
Net profit from sales of securities............-.. 967 1loss62,427 
ey Se SR eeied $124,736 loss$2,643 
| ET z124,736 62,271 
PEE GS EIS Se a SH Ae Re ee eR oer $64,914 


x Includes $242 proceeds of sale of securities received as dividends. 
Total dividends charged to capital surplus during 1934, 1935 and 1936. 








ot a08- z After deducting $25,341 portion thereof charged to capital 
surplus. 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdilittes— 1936 1935 
i TE a $510,092 $187,208] Accrued Fed. and 
Dividends receiv - - d1,466 388 State taxes_____ $2,799 $1,500 
a Marketable se- Sec. bought not re- 
curities, at cost. 2,321,320 2,554,577 EE a =—«> aed 
Other securities, at $1.25 class A partic. 
tithe nats  ceneee b170,125 pref. stock (par 
Prepaid New York Ra ts. p08 596,080 614,075 
State franchise c Class B common 
a we of eh i either 2,097 1,625 Sd eal 7,500 7,500 
Capital surplus... 2,496,607 2,575,335 
Operating deficit... 284,485 84,485 
eer $2,834,976 $2,913,924 ee $2,834,976 $2,913,924 





a Valuation based on market quotations Dec. 31, 1936, $2,583,888, 
Dec. 31, 1935, $2,300,820. b Fair value approved by board of directors, 
$27,000. c Represented by 10,000 no par shares. d Includes accrued 
interest receivable.—V. 143, p. 3645. 


Philippine Ry.—Earnings— 


Period End. Oct. 31— age” one 1936—12 Mos.—1935 








Gross oper. revenue. __. $48 ,949 ,256 $511,140 $470,890 
Oper. expenses & taxes_. ,869 33 ,056 394,014 408 ,997 
on ccusbsce 28 ,496 30,378 345,724 360,559 
Net deficit. .......-- $14,416 $19,178 $228 599 $298 ,665 
Inc. approp. for invest. 
in physical prop.,def- -.-.-. -.---- 2,297_ 2,579 
0 eee $14,416 $19,178 $230,896 $301,244 


—V. 143, p. 3854. 


Pickering Lumber Co.—Plan to Be Submitted— 

The U. 8. District Court for the Western Division of the Western 
District of Missouri has signed an order directing that the reorganization 
pen be submitted to security holders for their approva' or disapproval. 

he Court has fixed Feb. 19 as the date for confirmation of the plan. 
See details of plan in V. 144, p. 462. 


Pie Bakeries, Inc.—Name Changed— 

The company has notified the New York Curb Exchange that by amend- 
ment to its certificate of incorporation it has changed its name to Wagner 
Baking Corp.—V. 143, p. 4164. 


Pierce Petroleum Corp.—T7o0 Reduce Capital— 
With a view to distributing to stockholders a substantial part of 645,834 
shares of common stock of Consolidated Oil Corp. held by Pierce Petroleum 
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Corp., the directors of the latter have called a special meeting of stock- 
holders for Feb. 15. A proposal to reduce the capital to $625,000 repre- 
sented by 2,500,000 shares of 25 cents, from $19,134,519 represented by 
2,500, shares of no par value, will be acted on. 

In a letter to stockholders, J. J. O’Brien, Secretary of the corporation, 
stated that ‘‘based on recommendations of special counsel for the respec- 
tive companies, the claims as between Pierce Oil Corp. and Pierce Petroleum 
Corp., arising out of the settlement of the tax situation of Pierce Oil Corp. 
for the years 1918, 1919 and 1920, were settled on Dec. 30, 1935, by pay- 
ment of $1,030,226 by Pierce Petroleum Corp. to Pierce Oil Corp. 

“On Dec. 31, 1936 Pierce Oil Corp. paid to Pierce Petroleum Corp. 
$1,000,000 of the principal amount of its $2,000,000 note payable to the 
order of Pierce Petroleum Corp. and all interest on the note to Dec. 31, 
1936, thereby reducing the principal amount of the note to $1,000,000. 
of BL O0R DO Corp. is, in turn, indebted on a bank loan in the amount 
Oo 0900, ys 

In so far as directors are concerned, Mr. O’Brien stated that this settle- 
ment leaves only two matters of importance undetermined: ‘‘(a) the 
liability of Pierce Petroleum Corp., under the agreement between the two 
companies dated May 6, 1924, to pay to Pierce Oil Corp. the expenses 
to enable it to maintain its corporate existence, so - as it is in existence; 
and (b) the liability of Pierce Petroleum Corp. for alleged deficiencies in 
United States income taxes for the years 1927 to 1930, inclusive, and 
interest and penalties thereon, 

“The matter above-mentioned under (a) is now the subject of negotia- 
tion between special counsel for the respective companies; and the matter 
above-mentioned under (b) is the subject of negotiation between counsel 
for Pierce Petroleum Corp. and the United States Bureau of Internal 
Revenue,’’ states Mr. O’Brien. 

The directors have in mind advising the dissolution of the corporation 
as soon as the liabilities under (a) and (b) have been compromised or 
determined.—V. 144, p. 28 


Pittsburgh & Lake Erie RR.—WLarger Dividend— 

The directors have declared a dividend of $2.25 Joo share on the capital 
stock, par $50, payable Feb. 1 to holders of record Jan. 18. A dividend of 
$1.50 was — on Dec. 23, last, and the regular semi-annual dividend of 
$1.25 per share was paid on Aug. 1,last. An extra dividend of $1 per share 
was paid on Feb. 1, 1936.—V. 144, p. 463. 


Pleasant Valley Wine Co.—Dividends Resumed— 

The directors have declared a dividend of five cents per share on the 
common stock, par $1, payable Feb. 1 to holders of record Jan. 20. This 
will be the first payment made since Dec. 30, 1934 when a dividend of 7 
cents per share was distributed. Dividends of 15 cents were paid on Sept. 
= 7 io —_— the latter being the initial disbursement on the issue. 
—vV. » DP. ; 


Plymouth Fund, Inc.—Fx2rtra Dividend— 

The directors have declared an extra dividend of 1 cent per share in 
addition to a regular quarterly dividend of 1 % cents per share on the class A 
stock. The regular dividend will be paid on March 1 to holders of record 
Feb. 15 and the special dividend on March 31 to holders of record March 15. 

Dividends amounting to 11 cents per share were paid during the year 
1936.—V. 143, p. 3330. 


Pond Creek Pocahontas Co.—Coat Output— 





1935 1934 
Dt. cne.tbedebonsdaudbimetibnaa 156,017 140,53 116,772 
Di ac agobedodeneteeenes eke 158,677 122,975 110,812 
I bt deith taeckiasds Shih aah ai tide 100,721 118,586 141,264 
tthe kitehntiaiskeautitbakbeane 97 ,035 88.374 122,320 
hihi cola a nnd he be aebdeweke 112,663 104,331 149,099 
ee ed 149,142 138.335 131,655 

REE Ep eee eee» 1 Pe 148,077 120 547 109,74: 
Eee ee 156,388 138.916 120,674 
STATE AS I a 168,221 102.720 132,743 
EASE REPS GP ae re 188,250 170,461 162,486 
I a i ii a oe ls 164,703 163,473 143,816 
I i a ie ah 170,474 143 ,096 121,717 
a ea 1,770,338 1,552,345 1,563 ,084 


Port Huron Sulphite & Paper Co.—Common Dividends 
Resumed— 


The company paid a dividend of 10 cents per share on its common stock 
on Dec. 15 to holders of record Dec. 10. This was the first payment made 
on the common stock since Nov. 1, 1931, when a dividend of 15 cents per 
share was distributed.—V. 140, p. 2875. 


Portland Gas & Coke Co.—T'o Pay Preferred Dividends— 
The directors have declared a dividend of $1.25 per share on the 7% 
cumulative preferred stock, par $100, and a dividend of $1.07 per share on 
the 6% cumulative preferred stock, par $100, both payable Feb. 1 to holders 
of record Jan. 22. hese will be the first dividends paid on the above issues 
since Feb. 1, 1934, when a dividend of 87 cents was _ on the 7% stock and 
FE wei ¥ of 75 cents per share was distributed on the 6% stock.—V. 
» De . 


Potrero Sugar Co. (& Subs.)—Earnings— 








Years End. Oct. 31— 1936 1935 1934 1933 
ih nantinetdiéh omenee $1,079,126 $1,149,852 $638,398 $473 ,720 
Cost of goods sold - - - - - - 784,049 743,761 494,658 373 ,364 
Shipping, selling, gen. & 

administrative exps-- 54,849 31,741 28 473 34,298 

Oper. profit for period $240,228 $374,350 $115,267 $66,058 
Other income credits- -- 2,783 3,098 3,952 »753 

Bees BEE, 2. canoase $243 ,010 $377,448 $119,219 69,811 
Bank int. (net), disct., $ 

exchange, &c__....-- 11,173 P5,281 37 ,264 80,400 
Prov. for doubtful accts. ----.-. uu. - 19,581 7.051 
Int. on Ist mtge. 7s___-_- 63 ,563 67 ,276 71,639 0,893 
Depreciation .___....-- 122,100 128,565 128,078 129,249 
Loss on prop. &inv.sold -_.---- 16 ,993 51 
Exps. in connection with 

obtaining assent of 

bond holdersto plan. -  ___ ._. a =—)—~CSs—sS rll lle 
Prov. for Mex. inc. tax-- ——— =i =§6©6h6l6lV*eéeses 4 -ssiete 


Mex. absentee (export) 





A apotele Silin a Gage er VN oe 
Credits to prof. & loss- -—- ee 6° geekae. “eee 
ee $31,458 $139,956 loss$139,335 loss$227 ,296 


Directorate Reduced— 

_ The stockholders at a meeting held Jan. 13, authorized the reduction 
in the number of directors from 11 to five and they elected Ellsworth 
Bunker, Henry M. Wise, W. Henry Gray, Felix Benet and Edward J. 
Gould as directors for the ensuing vear. 

Mr. Bunker, who was elected Chairman, said that the new Board had 
adopted a policy of strict economy and no salaries are being paid to the 
officers of the company, except to the Secretary, who is Manager of the 
New York office. He said that three of the directors would leave soon for 
Mexico to make an exhaustive survey of the company’s properties there and 
to foster closer relationship between the Mexican operating company and 
the parent organization.—V. 143, p. 768. 


Price Brothers & Co., Ltd.—To Buy Bonds and Coupons 

Montreal Trust Co., trustee, in a notice to the holders of the Ist mtge. 
bonds series A states: 

Defaults having occurred under the trust deed the trustee has declared 
the principal of the bonds and premium thereon to be due and payable. 

Company has provided for payment of all the bonds and coupons now 
outstanding by depositing with the trustee the entire amount due thereon 
A pracen. premium, interest and interest upon interest to Jan. 19, 


vt reason of such deposit the bonds are deemed to be paid as provided 
in the trust deed, and interest on the bonds has ceased to accrue from 
and after Jan. 19, 1937. 

The bondholders are required, on and after Jan. 19, 1937, to surrender 
their bonds for payment (accompanied in the case of coupon bonds by all 
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coupons for interest maturing on and after Aug. 1, 1932) at any of the 
places at which such bonds are payable acqorc’ng £0 their terms, to wit:— 

Bank of Montreal, 119 St. James St. West, Montreal. 

Bank of Montreal, 116 St. Peter St., Quebec. 

Bank of Montreal, 30 Yonge St., Toronto. 

Agency of the Bank of Montreal, 64 Wall St., New York. 

Agency of the Bank of Montreal, 37 Threadneedle St., London. 

Against such surrender the bondholders will receive, in respect of each 
$100 principal amount of bonds surrendered, the sum of $141.30 made 
up as follows: $100 princi amount; $29.81 int. at 6% per annum from 

eb. 1, 1932 to Jan. 19, 1937; $3.99 int. at 6% per annum on all semi- 
annual instalments of interest which fell due on and after Aug. 1, 1932, 
from the respective dates on which such instalments of interest fell due to 
Jan. 19, 1937; $7.50 for premium of 744% on the principal amount. 

Payment of the above sums l be e in lawful money of the Dominion 
of Canada for bonds surrendered in the cities of Montreal, Quebec or 
Toronto, in lawful money of the United States of America for bonds 
surrendered in New York, or in English sterling (at the fixed rate of ex- 
change of $4.86 2-3 lawful money of the Deustelon of Canada for each 
£1 sterling) for bonds surrendered in London, Engl.—V. 144, p- 117. 


Prudential Investors, Inc.—Annual Report— 

The net assets, taking investments at market Say em as of Dec. 31, 
1936, after deducting all liabilities as shown on the balance sheet, and, in 
addition, after allowing for Federal normal income tax of $485,316 com- 
puted upon unrealized appreciation, amounted to $13,180,905 which was 
equivalent to $284.71 per share on 46,296 shares of $6 cumulative preferred 
stock outstanding. After deducting $100 per share for the $6 cumulative 
preferred stock, the balance remaining for the 504,000 shares of common 
stock outstanding was $16.97 per share. If no allowance were made for 
Federal normal income tax with respect to unrealized appreciation, the 
asset value at Dec. 31, 1936, pertaining to the preferred stock and common 
stock would have been $295.19 and $17.93, per share respectively, repre- 
senting a gain of 30.35% in net assets since Dec. 31, 1935. 

The distribution of assets based on market values as of Dec. 31, 1936, 
expressed in percentage is as follows: 























i es. eee ea ebbesbecaadbedeee 0.39% 

atl 5.26% 

EES FE ERS He ER TT 2 53 % 

et. cat stlntbobodabbnban santas nabinbow ahs 91.82% 
Welila.¢u ses + tabenedledndeaa ceded bbaenieas 100 .00% 

Income Account for Calendar Years 
1936 1935 1934 1933 

Ps cntensaguawed $64 520 $104,080 78,048 $80 ,603 

Cash dividends -_-....... 522,362 287,161 90,820 262,945 

Miscellaneous... ......-. 1,463 3, a”. . Sees 
Total income.......-. $588 .344 $394 ,554 $373 576 $343 ,549 

General Pnsteean 65,153 50,93 44,462 40, 

Taxes paid and accrued- 19,517 22,678 22,161 9,997 
Net income......... $503 ,674 $320,939 $306,951 $292,969 

Preferred dividends - - . — 277,776 277,776 277 ,776 300,000 

Common dividends- ~~... aa! esesee  °~ esseete "'eabedeo 
Balance of inc. avail- 

able for com. stock. def$27,102 $43 ,163 $29,175 def$7 ,031 
Balance Sheet Dec. 31 
A ssets— 1936 1935 Liabilities— 1936 1935 

Cash in banks, de- Bank loans—secur. $700,000 3 # --.--.-- 
mand deposits... $43,110 $1,353,365) Pref. stock divi- 

x Oth. investm’ts: dend payable --- 69,444 $69,444 
en denmentn 616,238 1,357,506] Reserve for taxes - 19,495 19,369 
Preferred stocks 319,343 123,588] Accrued int. pay’le 0 ee 
Common stocks.10,394,014 6,322,537] yv Capital stock... 6,000,000 6,000,000 

Accts. receivable...  _.._-- 900} Operating surplus. 394,346 421,448 

Due fro securs.sold 7,855 5,062 | Capital surplus__. 4,200,946 a2,674,962 

Accrued int. rec. - 5,896 22,263 

Furn. and fixtures 1 
ison ennus $11,386,456 $9,185,222 ra $11,386,456 $9,185,222 





a Increased $1,394,670 during 1935 being excess of sale price of securities 
sold over book value (net). 

x Market value as of Dec. 31, 1936, sas $14,400,524, against $9,191,556 
on Dec. 31, 1935. y Represented by 46,296 shares $6 pref. stock and 
304.000 (010.540 in 1935) shares common stock, all of no par value.—V. 

’ D. . 


Public Service Corp. of New Jersey (& Subs.)—FLaris 
Period End. Dec.31— 1936—Monih—1935 1936—12 Mos.—1935 
Gross earnings.......-.- $11,043,443 $10,334,501 $122843,047 $119226,428 

Op. exps., maint., taxes, 
and depreciation ----- 6,747,885 6,000,845 84,353,346 80,662,295 


Net inc. from oper... $4,295,559 $4,333,656 $38,489,702 $38,564,133 
Bal. for divs.andsurplus 2,355,595 2,768,578 24,612,933 23,773,509 


Common Dividend Increased— 


The directors on Jan. 19 declared a quarterly dividend of 65 cents per 
share on the common stock, no par value, payable March 31 to holders of 
record March 1. Previously regular quarterly dividends of 60 cents per 
share were distributed. In addition an extra dividend of 20 cents was paid 
on Dec. 19, last.—V. 144, p. 289. 


Quebec Power Co.— Directorate Decreased— 
Stockholders at a special meeting held Jan. 13 approved a by-law reducing 
the number of directors to 14 from 17.—V. 143, p. 4014. 


Quincy Market Cold Storage & Warehouse Co.— 


Accumulated Dividend— 

The directors have declared a dividend of $2.75 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Feb. 1 to holders of record Jan. 21. Dividends of 75 cents per share were 
paid in each of the twelve preceding quarters. In addition, a special divi- 
dend of $1.25 per share was paid on May 1, 1934. A distribution of 25 cents 
was made on Feb. 1, 1933 and 50 cents per share was disbursed in the three 
preceding quarters, prior to which regular quarterly dividends of $1.25 
per share were par 

Effective with the current payment accruals will amount to $10.25 per 
share.—V. 143, p. 2693. 


Radio-Keith-Orpheum Corp.—Court Confirms Report— 

At a hearing, Jan. 18, in the reorganization proceedings Federal Judge 
William Bondy confirmed the report submitted by Thomas D. Thacher, 
special master, on last June 12, reducing the claim of Fort Worth Properties 
Corp. from $507,500 to $17,139 and the claim of the Hippodrome Building 
Corp. from $888,666 to $88,666 and ordered both amounts to be paid the 
receiver, Irving Trust Co. 


Hearing Adjourned— 

Federal Judge William Bondy on Jan. 14 declined to permit Edward J. 
Hickey of Washington, D. C., a minority stockholder, to argue a motion 
attacking the eae of reorganization of the corporation. Judge Bondy ad- 
journed a hearing on the plan until Feb. 18. 

Judge Bondy also ourned argument on a motion made by Isidor J. 
Kresel, counsel for stockholders of the Orpheum Theatres Circuit, Inc., 
which was absorbed in 1928 by RKO, for permission to intervene in the 
proceedings. 

Mr. Kresel's clients charged that the proposed plan was unfair to them 
and that officials of RKO, through mismanagement, dissipated $20,000,000 
of Orpheum’s assets and in 1933 transferred the assets of Ornheum to 
Stadium Theatres, Inc., a transaction they wish rescinded .—V. 144, p. 464. 


Railway & Light Securities Co.— Annual Report— 

Based on market quotations as of Dec. 31 (after allowance for possible 
normal Federal income tax if the indicated appreciation were realized), the 
aggregate of assets available for each class of security of the company out- 
standing was as follows: 





1936 935 
Per $100 of collateral trust bonds______________- $287 .37 $052.35 
Per share of preferred stock................__-- 354.59 288.33 
Per_share of common stock..-.-......--.--.---- 32.98 24.40 
































§22 Financial 
Income Account for Calendar Years 
1936 1935 1934 1933 

Interest received & accr. $216,645 $234,258 $243 ,938 $231 ,444 
Cash dividends... ...... 394,377 210,264 201,727 239,646 

Total income._____..-. $611,022 $444,522 $445 ,666 $471,090 
Ex es & taxes (other 

than Fed. tax on profit 

on sales of securities) - 80,241 64,917 58,160 69,939 
Int. & amort. charges... 176,000 206 ,003 202 ,928 210,211 

Operating profit -_ ~~. - $354,781 $173,602 $184,578 $190,940 
b Profit on sale of securs. 

after Federal taxes... a654,839 a310,456 72,202 37,535 

Total profit......... $1,009 ,620 $484,058 $256,780 $228,475 
Preferred dividends - _-- 126,650 126,541 126,513 126,378 
Common dividends. - - . . 212,082 oe deeds " “deteene 

Balance, surplus. - . - $670,888 $316,736 $130,267 $102,097 
Earns. per sh. on com., 

including profit on sale 

of securities......_.. $6.18 $2.19 $0.80 $0.63 
Earns. per sh. on com., 

not incl. profit on sale 

of securities ......... $1.39 $0.29 $0.35 $0.39 


a See net profit on sale of securities in special surplus account below. 
b Not included in company’s income statement but included in special 
surplus account. 


Statement of Earned Surplus for 1936 (Accumulated Since Jan. 1, 1932) 





i i i, 2s Mind ésanecaussucceteocenedsedsénue $227 ,550 
Balance from income statement... ................-.-..--- eee 354,781 
tht tita td eh op chee Ehebebhesd sendsnnewobdndéanaa $582,331 


126,650 
212,082 
es GE, BP Os PEEEenaacdwcaneccaccesucccoataase $243 ,599 


Statement of Special Surplus for 1936 


Ny et results of capital transactions arising out of the fund of assets held 
Feb. 10, 1932.) 

ee, 2. 2. es in a ee beeen hens eene $12,082 
Net profit from sale of securities (based on book amounts at time of 

















sale after related Federal income tax of $3 ,943)_.........------ 654,839 
Restoration of balance of $60,000 investment reserve (appropriated 
from special surplus Dec. 28, 1934, for unrealized depreciation 
of spoon securities) after $45,000 reduction in book amount of 
$200,000 face amt. Beaumont Traction Co. 5% bonds due 1943... 15,000 
es Se, Pn Cis Psp ebndedccocnassnbesasoteneed $681,921 
Comparative Balance Sheet Dec. 31 
Assets— 19 1935 LAabdilities— 1936 1935 
Bonds and notes. _$3,206,609 $3,888,771 | Coli. trust bonds_.$4,000,000 $4,000,000 
Deaton »aene 5,353,585 3,828,294] Pfd. stk.($100 par) 2,113,600 2,113,600 
Accept. notes rec. -.-.--- 299,884] Accounts payable- 2,905 32,321 
ae 483,146 494,707 | Coupon int. accr’d 42,500 42,500 
Accounts receiv’ le. 63,916 14,369 | Tax liability ----- 9,852 3,657 
Accr’d int. receiv. 52,774 66,051] Res've for divs- - - 31,704 72,419 
Unamortized bond Common stock (no 
discount & exp. 112,500 118,500 par) 163,140 shs. 2,146,447 2,146,447 
Investmentreserve § --.---- 60,000 
Special surplus... 681,921 12,082 
Earned sur. (since 
Jan. 1, 1932)-_.. 243,599 227 ,550 
— 0 $9,272,529 $8,710,576 is oseneeek $9,272,529 $8,710,576 
Note—The aggregate of securities owned on Dec. 31, 1936, priced at 


market quotations was $2,421,637 ($1,652,911 in 1935) greater than their 
k amount.—V. 144, p. 289. 


Reliance Mfg. Co. of Ill.—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, both payable Feb. 1 to holders of record Jan. 22. Similar 
payments were made on Nov. 2 and on Aug. 1, last. In addition a special 
dividend of $2 per share was paid on Dec. 23, last.—-V. 143, p. 4166. 


Remington Rand, Inc.—Earnings— 


Period End. Dec. 31— 1936—3 Mos.—1935 1936—9 Mos .—1935 ; 
Net inc. after all charges $1,057,243 $985,419 $1,769,931 $1,569,466 
Shs. com, stk. outstdg.. 1,424,000 1,378,684 1,424,000 1,378,684 
Earnings per share- - - - - $0.59 $0.48 $0.71 $0.66 

Net income in Dec., 1936, $530,095, after all deductions, and compares 
with $416,012 earned in Dec., 1935.—V. 144, p. 118. 


Richfield Oil Co. of California—Auling— 

The New York Stock Exchange on Jan. 13, issued the following: 

Information having been received that pursuant to the terms of a permit 
by the Division of Corporations, State of California, for the issuance of 
securities, debenture subscription certificates and stock subscription cer- 
tificates which holders of record at the close of business on Jan. 12, 1937, 
of certificates of deposit for Richfield Oil Co. of Calif. first mortgage and 
collateral trust gold bonds, series A, 6% convertible, due 1944, were to 
receive on Jan. 23, pursuant to an order dated Dec. 23, 1936, of the U. S. 
District Court, Southern District of Claifornia, Central Division, may 
not be issued until the time to appeal from the Order dated Dec. 23, 1936, 
confirming the plan of reorganization has expired and any appeal taken 
therefrom has been disposed of. ae 

The Committee on Securities rules that beginning Jan. 14, 1937, trans- 
actions in certificates of deposit for first mortgage and collateral trust gold 
bonds, series A, 6% convertible, due 1944, shall not be ex-rights and that 
until further notice all certificates of deposit delivered in settlement of 
transactions made beginning Jan. 14, must be accompanied by due-bills 
for debenture subscription certificates and stock subscription certificates, 
in form prescribed by the committee.—V. 144, p. 290, 465. 


Rich’s, Inc.—F2tra Dividend— . . 
The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common stock, 
no par value, both payable Jan. 25 to holders of record Jan. 15. A similar 
extra was paid on Dec. 14, last. An extra of 50 cents was paid on Dec. 14, 
17e5 and an oxire of 80 cents per share was distributed on Dec. 15, 1934.— 
; s ¥ ‘ 


Roxborough Knitting Mills, Inc.—Sales— mm 

Preliminary report of sales for the 11 months ended Nov. 30, 1936 shows 
total sales of $3 ,228,345.77, compared with $2,457,400.92 for the same 
periodin 1935, anincrease of $770,944 or more than 31% .—V. 143, p. 2693. 


Roxy Theatres Corp.—Reorganization Plan— — 

The bondholders committee has promulgated a plan of reorganization. 
Hearing on the plan will be held before Judge Francis G. Gaffey in U. 8. 
District Court in New York on Jan. 29.—V. 143, p. 3647. 


Russeks Fifth Avenue, Inc.—To Offer 65,000 New 
Shares to Stockholders—Split-Up Proposed—Offering Under- 
written— 


Max Weinstein, President, announced Jan. 18 that the company had 
entered into an agreement with F. Eberstadt & Co., Inc., for the under- 
writing of an offering to stockholders of approximately 65,000 shares 
of new capital stock. Subject to stockholders’ approval, it is the intention 
of the company to split its present stock two for one and a special stockhold- 
ers’ meeting is to be called shortly for that bel ose. . 
The present stock is listed on the New York Curb Exchange and it is 





expected that the company will apply for listing of its new stock on that 
Uxchange. 

The proceeds of the financing are to be used to enlarge the company's 
present store facilities, to defray the cost of equipping and opening its new 
store at the corner of Fulton and Bridge streets in Brooklyn, and for addi- 
tional working capital.—V. 143, p. 4014. 





Jan. 23, 1937 


Rustless Iron & Steel Corp.—Amreican Rolling Mill 
Co. Acquires Additional Stock—See latter company above.— 
V. 143, p. 4166. 


Ryerson & Haynes, 
Registration— 


The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 118. 


Safe Harbor Water Power Corp.—Bonds Called— 

A total of $25,000 first mortgage sinking fund gold bonds 44% series 
due 1979 have been called for redemption on Feb. 13 at 104 and interest. 
Pt mr Ph be made at the New York Trust Co., New York City.—V. 

42, D. 4. 


St. Lawrence Flour Mills Co., Ltd.— Dividend Increased 

The directors have declared a dividend of 75 cents per share on the com- 

mon stock, par $100, payable Feb. 1 to holders of record Jan. 20. Pre- 

viously regular quarterly dividends of 50 cents per share had been paid on 

aay ¥ ts — an extra dividend of $1 was paid on Sept. 1, 1936.— 
‘ » De : 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 25. ike payment was made on Nov. 1, Aug. 1, 
May 22, and Feb. 29, 1936, and on Nov. 30, 1935 Accumulations after 
the current payment will amount to $24.50 per share.—V. 143, p. 2693. 


Savoy-Plaza Corp.—Plan Completed— 

Richard G. Babbage, President of the Savoy-Plaza, Inc., announced on 
Jan. 19 that the plan of reorganization for the Savoy-Plaze as as 
amended on Aug. 6, 1936, had been completed. The new income bonds 
and voting trust certificates, he said, are ready to be exchanged for the old 
securities at the Commercial National Bank & Turst Co.—V. 144, p. 118. 


(B. F.) Schlesinger & Sons, Inc.—1T'o Reorganize— 

Stockholders on Jan. 19 approved a plan of reorganization which con- 
templates liquidation of the present company and the formation of a new 
a ome to take over its assets. The new company will be known as the 
B. F. Schlesinger Co. and will be capitalized by 58,042 shares of 7% 
cumulative ($25 par) preferred stock and 48,789 shares (no par) common. 

The plan provides for an exchange whereby present stockholders will 
receive for each preferred share two shares of 7% cumulative preferred and 
two-thirds of a share of common stock of the new corporation. Five shares 
of the present class A common will be exchangeable for one share of new 
common, and 12% shares of present class B common will receive one share 
of new common. 

The plan of reorganization has been evolved to simplify the stock structure 
and secure the continutiy of the present management in order to satisfy 
certain bank and landlord creditors in a sum which, exclusive of interest 
accruing from June 1 last, amounts to $2,682,229. The creditors extended 
claims once and have agreed to grant another extension for a period of two 
years from March 1 next and a reduction in interest if the reorganization is 
effectuated.—V. 141, p. 286. 


Scott Paper Co.—25-Cent Dividend— 

The directors have declared a ges | dividend of 25 cents per share 
on the common stock, no par value, payable March 15 to holders of record 
Feb. 27. This is the first dividend declared by the company since the 
parma of the 100% stock dividend on Jan. 11 last. See V. 143, p. 3647, 
or detailed record of dividends paid on smaller amount of common stock 
previously outstanding.—V. 144, p. 291. 


Scullin Steel Co.—Plan Filed— 


The Company, in a reorganization plan filed in Federal Court, St. Louis, 
Jan. 15, under the amended Bankruptcy Act, proposes a 15-year extension 
of 2 $5,062,500 lst mtge. bond _ issue and reduction of fixed interest from 6 
to: JO° 

The plan provided for organization of a new company, Scullin Steel, Inc., 
which would issue 14,970 shares of 5% ($100 par) preferred stock and 
174,880 shares (no par) common stock. he present stock issues consist 
of 100,000 shares of preferred and 30,000 shares of common, both no par. 

_ Holders of $1,497,000 in debenture bonds would receive an equivalent 

in the new preferred stock. Old preferred stock would be exchanged for 

sae common, share for share, and old common for the new on a two-for-one 
asis. 

District Judge Charles B. Davis has ordered a hearing on the plan for 
March 15.—V. 143, p. 1892. 


Sears, Roebuck & Co.—Suhscriptions to Stock— 

Notice has been received by Goldman, Sachs & Co., as representative of 
the underwriters, that 479,412 shares of capital stock were subscribed or 
by stockholders under the company’s offer to them of approximately 
488,655 shares, in the ratio of one new share for each 10 shares held of 
record at the close of business on Dec. 26, 1936. The offering to stock- 
holders expired on Jan. 15, 1937. 

It is also announced that there was an over subscription for the 100,000 
shares of capital stock offered by the company on Dec. 22, 1936, ot employees 
of the company and its subsidiaries.—V. 144, p. 291. 


Second National Investors Corp.—Progress in Mutual- 
ization— 

Fred Y. Presley, President in a letter to the stockholders, dated Jan. 16 
says: 

At the special meeting of stockholders held on Dec. 29, the first stage of 
the plan of mutualization and reorganization, dated Dec. 9, 1936, was 
approved. The certificate of amendment to the certificate of incorporation 
carrying the first stage of the plan into effect was filed and recorded on 
Dec. 31. Such amendment changed by reclassification (a) each share of 
preferred stock (without affeeting however, any rights to accrued and 
unpaid dividends thereon to the date of such reclassification) into 8.258547 
shares of new capital stock ue $1 per share) and, (b) each share of common 
stock into 0.55 share of such new capital stock. Also by such amendment 
the holders of stock of this corporation thereafter became entitled to require 
the corporation to purchase their shares at the ‘‘asset value,” as defined in 
the certificate of amendment, less a withdrawal charge of 3% of such asset 
value. (Any stockholder desiring to exercise this privilege may obtain 
directions in repens to procedure upon application to Bankers Trust Co., 16 
Wall St., New York, or to the corporation.) : 

At the special meeting of stockholders held on Jan. 12, 1937, the carrying 
out of the second stage of the plan—namely, the sale of the assets of the 
corporation to the new company provided for in the plan against the issue of 
redeemable stock of the new company, the dissolution of this corporation, 
and the distribution of such redeemable stock to its stockholders—was 
authorized. The plan will be consummated after a registration statement 
under the Securities Act of 1933, as amended, with respect to the redeem- 
able stock of the new company has been filed and has become effective. 
Such registration statement is now in preparation and is expected to become 
effective about the middle of February. 

In view of the fact that the stock of this corporation has become redeem- 
able, the shares are no longer traded on the New York Stock Exchange. 
However, the shares are quoted in the over-the-counter market in New 
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Inc.—Admitied to Listing and 


ork. 

Holders of record of the old preferred stock at the close of business on 
Dec. 30, 1936 will be paid on Jan. 23, 1937, $16.60 per share, the full 
amount of the accumulated arrears on such preferred stock to and including 
Dec. 31, 1936, the date of reclassification.—V. 144, p. 465. 


Selected Industries Inc.—WNet Asset Value— 

Company as of Dec. 31, 1936 reports net assets of $49,272,276, indicat- 
ing a coverage of $144.17 a share of $5.50 prior stock and $35.58 a share 
of $1.50 convertible stock after provision for normal Federal income tax. 
According to the management, these net assets represent a gain of 27.8% 
over those at the end of the preceding year, taking into account capital 
changes and interest and dividends paid. As of Dec. 31, 1935, net assets 
were equivalent to a coverage of $113.91 a share of $5.50 prior stock and 
$11.09 a share of $1.50 convertible stock outstanding. 

Duripg the year the corporation purchased 13,306 shares of its prior 
stock and 23 ,944 units ofits allotment certificates. Bank loans on Dec. 31, 
1936, totaled $4,884,440, including $2,000,000 borrowed during the last 
six months, in connection with the purchases of prior stock and allotment 
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certificates at rates substantially lower than the dividend rate on the 
“— ~ says 

ur 


the year the corporation realized net profits on sales of invest- 
ments o $3,858 777 after taxes. Investments held on Dec. 31, which 
were carried at $37,07 1,792, had a market or fair value of $53 650,097, 
or $15,978,304 in excess of that amount, after deducting $1,895,000 for 
normal Federal income tax on the unrealized appreciation of investments. 

Income for the year from interest, cash dividends and co ssions on 
underwritings was $2,385,092, and such income, after expenses, interest 
and taxes (excluding taxes applicable to security transactions) was $1,- 
899,687. Dividends on the prior stock, including arrears of $1.50 a spere, 
were $2,517,885 and dividends aggregating $2 a share on account o 
arrears on the convertible stock amounted to $846,081. After payment of 
dividends there remained taxalbe earnings for che purpose of the undis- 
tributed profits tax of $57,000, on which liability for that tax amounted 
to approximately $4,000.—V. i43, p. 3857. 


Serrick Corp., Defiance, Ohio—<Stock Offered—An issue 
of 60,000 shares of the class B common stock was offered to 
the public Jan. 21 by a group headed by Harrison, O’Gara 
& Co. and including Sills, Troxell & Minton, Inc.; Polk- 
Peterson Corp. of Des Moines, Iowa, and Festus J. Wade 
Jr. & Co. of St. Louis, at a price of $12.50 a share. 


Of the 60,000 shares being offered, 28,300 shares are bein obtained 
from individuals who will receive the stock in connection with the acquisi- 
tion by the Serrick Corp. of the assets of the John Lees Co. of Indianapolis; 
25,000 shares of stock is being acquired from a voting trust, and 6,700 
shares is new stock being purc direct from the company. 

a result of the acquisition of the John Lees Co. and of the present 
financing, the company will have outstanding 135,000 shares of class B 
common stock and 45,000 shares of class A stock already outstanding 
and unaffected by the present financing. 

Net proceeds of the sale of the 6,700 shares of new stock being purchased 
direct from the company will be added to working capital. — 

The corporation manufactures automatic screw machine parts and 
like products which are distributed through its own sales organization to 
leading automotive manufacturers. It is also one of the largest inde- 
pendent producers of spark-plug shells in the country.—V. 144, p. 120. 


Simpson’s, Ltd.-—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 644% cum. pref. stock, par $100, payable Feb. 1 
to holders of record Jan. 25. Similar distributions were made in each of 
the nine preceding quarters and on Aug. 1, 1934, this latter being the 
first payment to be made on this issue since Feb. 1, 1932, when a regular 
quartertly dividend of 31.6244 per share was paid.—V. 143, p. 2536. 


Sioux City Stock Yards Co.— To Increase Directorate— 
Stockholders at their annual meeting on Jan. 26 will vote on increasing 
the board of directors from 9 to 11 members.—V. 143, p. 3857. 


Sloss-Sheffield Steel & Iron Co.—P!an A pproved— 


Directors have approved a plan for changing the company’s outstanding 

7% _non-cumul. pref. stock into a ‘‘modern type’’ 6% cumul. redeemable 

ref. stock, and have authorized a special meeting of stockholders for 
eb. 24 to act on the plan. 

If the plan is approved, the new pref. stock will be entitled to a special 
dividend of $11.21 a share for the first quarter of 1937. The company 
Stated that the special dividend is equivalent to the amount per share earned 
on the old pref. in previous years and unpaid. 

The plan has been approved by a committee representing certain holders 
of the 7% pref., as well as by holders of substantial amounts of pref. and 
common stock not raptasentes by the committee, it is stated. 

The new pref. will be entitled to cumul. dividends at the rate of $6 
annually, inning Jan. 1, 1937, and will be callable at $112 a share, plus 
accrued dividends, also being entitled to the call price on voluntary dissolu- 
tion. In voluntary dissolution it will receive $100 plus accrued dividends. 
In order to comply with the New Jersey = laws in the payment of 
the special dividend, the new pref. will be of no-par value. 

The company takes the position that the new pref. will tend to improve 
market stability of the issue and will clearly define the dividend rights of the 
stock, thus avoiding such legal and practical uncertainties as inhere in the 
non-cumul. stock. The common holders also should be benefitted, it is 
said, as rights and conditions under which funds will be available for com- 
mon dividends will be defined with greater certainty. 

The management's action would appear to be in line with demands of a 
Richmond, Va., pref. stockholders group which has criticized accounting 
practices and ambiguities surrounding the pref. issue’s status. This 
group, headed by John Stewart Bryan and George S. Kemp, had demanded 
access to the company’s books during 1936 and had claimed irregularities 
in the company’s accounting.—V. 143, p. 4167. 


(L. C.) Smith & Corona Typewriters, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 341,401 shares of common stock as follows: V. t. c. for 
163,342 presently issued and outstanding shares of common stock which 
heretofore have been deposited under the voting trust agreement therefor; 
v. t. c. for 2,144 presently issued and outstanding shares of common stock 
which have not been deposited under the voting trust agreement; v. t. c. 
for 145,915 shares of common stock reserved for conversion of preferred 
stock upon official notice of issuance and deposit under the voting trust 
agreement; and v. t. c. for 30,000 shares of common stock reserved for 
exercise of option warrants upon official novice of issuance and deposit 
under the voting trust agreement. 


Consolidated Income Account Three Months Ended Sept. 30, 1936 











Ee SE RI TE SI Re EL ep EN A ae ELE, ol tae SNe I $2,796,136 
I i i eT A ee 1,269,987 
Selling, general and administrative expenses____.._.._... __- 1,173,235 
Provision for depreciation, depletion and amortization. ___-_-_- 50,499 
NE OEE NE, SLE $302,413 
lili Rae i ig EG LA ELLIE EE RES GG I LEE LE EGER SIL 13,975 
a I ap eR Oe ee ee $316,389 
EEPROM TL GEE EMG LILLE SEINE $44,392 
Provision for Federal income taxes..........-....--.-.-- ee 62,241 
I a te a Ene oe ae aE $209,755 
Net income per share on common stock. .........-...-.----- $0.99 


Note—Sales include service sales and rentals of typewriters and other 
equipment, the costs of which are included in selling, general and adminis- 
trative expenses. 


Consolidated Balance Sheet Sept. 30, 1936 











Assets— Liabilities— 
Ns i ee $551,172] Accounts payable (trade)__.. $245,132 
Accts. and notes receivable... 2,341,455] Accounts payable (other). __- 91,376 
i a GN 2,906,491} Accrued taxes, &c. expenses... 601,880 
Cash, receivables & inventories Reserve for liability on coupon 
less payables foreign subs-- 97,183 books & inspee'n contracts... 143,085 
Cash not subject to withdrawal 3,441] 10-year serial debentures ,dated 
Non-current receivables, &c.. 131,065 ge i eg RS 1,750,000 
Prepaid exps. and def. charges 348,551] Mortgages payable________-_- 4,010 
Plant and equip. (less reserves) 1,437,907 | Reserve for redemp. of pref .stk 100 
Goodwill, patents, &c____--- 1,009,529 | Res. for branch office fire ins_ - 14,758 
Cash deposited with trustees. 111] Reserve for unrealized profit 
on foreign exchange. ._.__-_- 78,491 
Preferred stock............. 2,096,086 
COMmMOR SGDOK... « cnccuceccec 2,040,197 
Capital surplus............. 631,878 
BeOS GUPRIUS. « ccececcccces 1,129,908 
(0 eae eee ee $8 826,905 Eee eae $8 826,90 
—V. 144, p. 466. 
Soss Mfg. Co.—Earnings— 
Earnings for Nine Months Ended Sept. 30, 1936 
Net profit after int., deprec. and Federal income taxes, but 
before provision for surtax on undistributed profits... ......._- ag fy 


Earns. per share on 195,000 shares common stock (par $1)-..-- 
—vV. 144, p. 466. 
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Southern California Gas Co.—Listing— 

The New York Stock Exchange has authorized the listing of $12,500,000 
lst mtge. and refunding gold bonds, 4% % series due 1961 and $15,000,000 
lst mtge. and refunding bonds, 4% series due 1965. 

Earnings for Stated Periods 
































Calendar Years 9 Mos. End 
193: . at : 1935 Sept. 30 °36 
Operating revenues... . $14,471,997 $14,237,259 $16,836,394 $12,576,480 
Taxes ine ed. income Tae 634 ’ 993 TIRES: 6003 O72 
axes, incl. .income 1, 6: ¥ ; ; ‘ , . 
Provision for retirements 1,930,000 1,770,000 1,770,000 1,327,500 
Net operating revenue $3,534,708 $3,065,574 $4,557,600 $3,122,746 
Other iapeune (net) mheedine’ 80,845 24,182 url4,A474 9,409 
. Yer preter ee $3,615,553 $3,089,757 $4,543,125 $3,132,156 
nt. and amortiz. o n 
disct. & expense (net). 1,390,650 1,396,536 1,470,533 1,048,171 
Net income_____.... $2,224,903 $1,693,221 $3,072,592 $2,083,984 
—V. 143. p. 3648. 

Southern Canada Power Co., Ltd.—Larnings— 
Period End. Dec. 31— 1936—Month—1935 1936 3 Mos.—1935 
Srenses eaasa stipage Siang Sray Bt le 

perating expenses_.-___ s 7 36,5 ‘ 
Int., dextec. and divs. 113,502 111,230 331,537 327 ,643 
a ag $2,257 $451 $9,260 $5,814 
—V.144,p. 291. ° 
Southern Indiana Gas & Electric Co.—/nitial Preferred 
Dividend— 


The directors have declared an initial quarterly dividend of $1.20 per share 
on the a preferred stock, par $100, payable Feb. 1 to holders of record 
Jan. 26.—V. 144, p. 120. 


Southern Pacific Co.— Justice Valente Calls Coupon Sale 
to Alien Evasion—Denies Judgment to Anglo-Continentale in 
Southern Pacific Purchase— 


Delcaring that the sale of bond coupons to a foreigner by an American to 
receive payment in gold or in foreign currency Was an attempt to evade the 
joint reolution of Congress, Supreme Court Justice Louis A. Valente on 
Dec. 31 denied a motion of the Anglo-Continentale A. G., a corporation of 
the Principality of Lichtenstein, for a summary judgment to force the Sou- 
thern Pacific Co. to og fe Holland gold Dutch guilders on the coupons of 
the Southern Pacific’s bonds. Se ae 

In ordering the case tried, Justice Valente stated, ‘‘It is my opinion that 
the defendant is entitled to a trial of the issue of whether the transfer of 
the coupons to this plaintiff was bona fide or with intent to evade the effects 
of the joint reolution of Congress.’’ 

Justice Valente pointed out that if a domestic holder were to present cou- 
pons abroad for payment in a foreign currency, it_would be a violation of the 
resolution, in the intepretation of the Appellate Division, despite a contrary 
decision made by a California Federal District Court. 

That Court declared that the demands of an alien holder for payment 
abroad in foreign currency was not forbidden by the joint resolution, even 
through the transfer from a domestic to an alien holder occurred after the 

assagh of the legislation. sy 
“ “The evil at “which the decision of the Appellate Division was aimed 
would still be present if a domestic holder, by retaining the bonds and 
selling the coupons a few days before the due date, could gamble and make 
a profit on currency changes to the detriment of another domestic corpo- 
ration,’’ the Court objected. ‘To permit the foreign transferee to sue 
—— mom to a complete nullification of the effect of the opinion of the 
d llate Division.”’ : 
" ustice Valente conceded that the Southern Pacific Co.'s bonds and —~ 
pons called for poymens in gold —_s the United States, or at the option 0 
the holder, in specific alien currencies. 

But, the Court, the answer of the Southern Pacific alleged that the bonds 
were owned by a New York corporation and that the coupons were wad 
few days before the date of their maturity to the present foreign plaint 
to avoid the effects of Congressional action. (Herald Tribune). 


Earnings of System 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 


Railway oper. revs. _.a$22,459,954 $13,980,689 a$204338,550 $163359,610 
Salwer oper. expenses 015 {ot has 10,661,846 a148,233,849 123,989,147 


Railway tax accruals - - - 0 686,919 b12,092,092 12,035,942 
Equipment rents- - - --- - 895,307 566,404 9,262,127 7,325,546 
Joint facility rents. _-- 61,024 11,277 663 ,800 175,507 





Net railway oper. inc.: : 
After depreciation... $6,969,487 $2,054,241 $34,086,680 $19,833,467 
Before depreciation-. 7,616,823 2,710,150 41,890,318 27,539,830 


a Includes credits to operating revenues and expenses aggregating 
approximately $1,900,000 for charges against Pacific Fruit Express Co. 
for services rendered .by Southern Pacific Co. Substantially all of this 
increase however will be offest by decrease in December 1936, non-operat- 
ing income. 

Includes credit of $116,380 for month and $814,664 for period due to 
reversing in months June to December 1936, accruals to May 3l, 1936, 
yy gl Railroad Retirement Taxing Act, declared unconstitutional.—V. 
144, p. 291. 


Southern Ry.—Larnings— 


iod— — "eek of Dec.— —Jan. 1 to Dec. 31—— 
— 0936 — af 935 1936 1935 
Gross earnings (est.)_... $3,479,496 $2,815,689 $127 ,216,389 $108,367 ,945 
Earnings for Week Ended Jan. 11 
93 1936 Increase 
Gelees Garmin (658 .)..caccccedeccees $2,394,741 $2,139,229 $255,512 
—Second Week of Jan.— —Jan. 1 to Jan. 14— 


Period— 1937 1936 1937 1936 
Gross eeningy (att.)-.. $2,529,775 $2,224,175 $4,924,516 $4,363,404 
—vV. 144, p. 120. 


Spencer Trask Fund, Inc.—L£arnings— 
Income Account for 9 Months Ended Dec. 31, 1936 


ee Ee Ce. a nici dé emdiamiinm tween adabare 
Operating GRGREER. on ccccnccceeccecesesecccoeevonevescoce , 

















ee ee Oe Oe ee C6 8. cn écdhnbowcecooetcbencbuend $197 ,633 
Dividends DOIG Gusriees GRO POTIOG.. .<cccccccccccccsucsdcsess 154,485 

ee a Ee Fee ee rT et $43,148 
Undistributed balance of income at March 31, 1936_---.------ 121 
Excess of tax accrual for fiscal year ended March 31, 1936..---- 4, 

Undistributed balance of income at end of period_-_..-.-.--- $103 ,269 
Net profit on securities sold during the period (computed on 

identified costs) amounted to....---.----.--------------- 145,076 
Unrealized appreciation of corporation's securities (approximate): 

Appreciation as at beginning of period........-.---------- 521,500 

Appreciation as at end of period..............-...--.---- 1,194,500 

Balance Sheet, Dec. 31, 1936 

Assets— Liabilities— 
Cash in bank—demand deposit $772,155) Accounts payable. -.....--.-.-- $411,154 
Dividends receivable---....-.- 20,290 | Accrued taxes. .............- 11,865 
Prepaid New York State fran- Capital stock (par $1)_..-.--- 322,487 

Pee. . adddbeniinesecud 2,883 | Balance of paid-in surplus__.. 5,460,223 
Due on agency sales of cor- Undistributed balance ofinc.. 103,269 

poration’s stock........... 45,419| Net profit on securities sold— 
Marketable securities owned, 9 months ended Dec. 31, 

Pn ni, cin nintiinéaa hina 5,613,328 sao, vn dds ded ania eal tate 145,076 

ETERS eA IES FA $6,454,075 y RE TE Ae ht LS any pe tage ese $6,454,075 





Note—No provision has been made in the accompanving statements for 
Federal income tax in respect of unrealized pagremeten of securities 
owned, or the result of operations for the period, 


ue to the fact that the 
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board of directors believes that this corporaion qualifies as a mutual invest- 
ment company as defined in the Federal Revenue Act of 1936; however, in 
arriving at the net asset value of the corporation's shares there has been 
an allowance made for New York State franchise tax computed upon 
realized net profits and net inceme for the periad.—V_ 143, p. 3648. 


Standard Gas & Electric Co.—1937 Budget Estimate, &c. 

Bernard W. Lynch, President, says in part: 

With marked increases in electric and gas output, the operating companies 
in the Standard Gas & Electric Co. system are faced with a need for ad- 
ditional generating capacities and extensions to lines. The preliminar 
construction budget for 1937 for operating companies in the system will 
total $33,470,000. This amount includes expenditures of $6,784,000 to 
complete construction work on projects in progress as of Jan. 1, 1937. Of 
the total proposed budget of $33,470,000, the actual amount estimated to 
be expended during 1937 is $28,932,000, this indicating that $4,538,000 of 
the proposed budget for 1937 will be used for projects which will not be 
completed during the coming year but which will continue on into 1938. 
@gTne total proposed budget provides for expenditures in the electric de- 
partment amounting to $23,055,000, and in the gas, transportation, tele- 
phone, heating and other departments of $10,415,000. These amounts are 
— to final approval by the boards of directors of the respective public 
utility operating companies. 

Public utility operating companies in the Standard Gas & Electric Co. 
system reported electric ouvpul for the 12 months ended Nov. 30, 1936, 
amounting to 5,112,600,068 kilowatt hours, an increase of 582,904,837, or 
12.87% over the outpuc for 12 months ended Dec. 31, 1935; while gas 
output for the 12 months ended Nov. 30, 1936, amounted to 45,272,- 
209,000 cubic feet, an increase of 15.87% over the gas output for the 12 
months ended Dec. 31, 1935. ales of gas and electric og, by 
public utility companies in the system totaled $6,022,448 for the 12 months 
ended Nov. 30, 1936, as compared with $5,277,477 for the 12 months 
ended Dec. 31, 1935, anincrease of 14.12%. 


Statement of Consolidated Income (Company and Subsidiaries) 
{Exclusive of Deep Rock Oil Corp., Debtor under Section 77B of the 
Federal Bankruptcy Act, as amended, and The Beaver Valley Traction Co. 
(subsidiary of Philadelphia Co.), in receivership, and the subsidiaries of 


such companies}. 

Period End. Nov. 30— 1936—Month—1935 1936—12 Mos .—1935 
Sub. Pub. Utility Co.: 

Operating revenues... $8,530,513 $7,742,611 $96,643,661 $89,062,705 


a Oper. exps., maint. & 
taxes 






































pishiinienintidemed 4,317,207 3,828,667 50,335.750 45,668,825 
Net operating revenue $4,213,306 $3,913,944 $46,307,911 $43,393,880 
Other income—net - _ ..- 18,407 24,082 244,278 280,992 
Net oper. rev. & other 
income ....-.....-- $4,231,713 $3,938,026 $46,552,189 $43,674,872 
Appree. for retir. and 
epletion reserves.... 1,110,719 951,999 12,315,805 11,711,685 
Amort. of contractual 
capital expenditures. - 3,083 3,083 37,000 37,000 
Gross income........ $3,117,911 $2,982,944 $34,199,384 $31,926,187 
Rents for lease of proper- 
ear eern 102,276 102,488 1,229,140 1,229,024 
Int. of funded debt... --.- 1,012,093 1,084,656 12,646,430 13,642,900 
Amort. of debt discount 
2? (ie cosscase 119,833 91,305 1,333 ,947 1,048 ,064 
Other interest .....-.-- 17,198 10,213 137,770 240,540 
Divs. on pref. capital 
stock guar. by sub--.- 5,766 5,766 69,192 69,192 
Approp. for special res_- 41,667 41,667 500 ,000 458 ,333 
Federal and State tax on 
int. on fund. debt... 35,593 33,698 378,828 400,696 
Other income deduct’s_ 4,68 388 3,316 4,898 
Int. charged to constr-_ Crs,722 Cr3 ,593 Cr62,305 Cr49,170 
SR $1,787,526 $1,616,356 $17,923,066 $14,881,710 
Divs. on capital stocks 
held by public. -.-.-.- 767,030 714,647 8,893,876 8,540,627 
Min. ints. in undistri- 
buted net income... 92,079 86,188 751,075 383 ,858 
Balance of income of 
sub. pub. util. cos. 
applicable to Stand. 
Gas & Elec. Co.... $928,417 $815,521 $8,278,115 $5,957,225 
Income of non-utility 
subs. applic. to Stand. 
8 lll ee 659,516 
Other income of Stand. 
Gas & Elec. Co.: 
Divs. from non-affil. 
companies... __ __. 25,355 25,355 302,144 301,538 
Interest on indebted- 
ness of affiliates_.- 34,682 35,692 427 ,446 420,341 
lille iE Pe oR eae 1,444 
Se i tests ta acaba tele $988 454 $876.678 $9,007,705 $7,340,064 
Ex and taxes of 
tand. Gas & El. Co. 23,417 27.726 276,027 224,832 
Consol. net income 
before deduction of | 
inc. charges of Stan- ; 
d Gas & El. Co. $965,037 $848,952 $8,731,678 $7,115,232 
Inc. charges of Stand. 
Gas & Elec. Co.: 
Int. on funded debt. 368,247 368 ,247 4,418,970 4,418,970 
Other interest... Cr30,155 10,185 86,759 123 ,642 
Fed. and State tax on 
int. on funded debt 4,829 5,730 59,319 58,081 
b Amort. of debt disc. 
and expense. .....-.-. 17,806 17,849 213,397 161,536 
Consol. netincome... $604,310 $446,941 $3,953,233 $2,353,003 


a Including $16,666 for the month of November 1935, $16,674 for the 
12 months ended Nov. 30, 1936, and $183,326 for the 12 months ended 
Nov. 30, 1935, for amortization of extraordinary operating expenses de- 
ferred in 1931. b Including amortization of expenses in connection with 
proposed extension of notes due Oct. 1, 1935. 

Statement of Income (Company Only) 


Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
Income from divs. and 
interest, &c: 
Divs. from public utility 














a $615,941 $606,964 $6,133,601 $5,702,844 
Divs. from engineer. and 

ES a 720,484 
Dividends from others-.- 25,355 25,355 302,144 301,538 
Int. on funded deb: of 

affiliate. ____— » 10,885 13,750 146,571 165,000 
Int. on indebt. of affil_- 34,682 35,692 427 ,446 436,120 
Int. on bank balances... -.-.-.. e- - .. feel 444 
Profit on red. of secur. 

EOS ee ee a - i wedenee 

Total_________..... $686,863 $681,871 $7,037,887 $7,327,430 
Expenses and taxes... 23,417 27.726 276,027 224,832 

Gross income__..-._. $663 ,446 $654,145 $6,761,860 $7,102,598 
Interest on funded debt 368,247 368,247 4,418,970 4,418,970 
Other interest ________. Cr30,155 10,185 86,759 23 ,642 
Federal & State tax on 

int. on funded debt -- 4,829 5,730 59,319 58,081 
a Amort. of debt disc. & 

i 17,806 17,849 213,397 161,536 

Net income________- $302,719 $252,134 $1,983,415 $2,340,369 


a lIncluding amortization of expenses in connection with proposed 
extension of notes due Oct. 1, 5 


1935. 
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Appeals Court!3Remands]Suit—Case Returned to Judge Nields 
in Wilmington— 

A tition by the Delevan Corp. and Emma A. Graham, minority 
st olders to sue H. M. Byllesby & Co. and other former officers and 
managers for $110, , was by the U. 8S. Circuit Court of 
Appeals at Philadelphia, Jan. 21. 

he Court, however, sent the entire matter back to Judge John P. 
Neilds of the U. 8S. District Court at Wilmington, Del., who has been 
having a private investigation made of charges against the former 
managers. 

Dismissal of the stockholders’ petition was announced by the Appeals 
Court after three judges had heard from William H. Button, New York 
attorney, and William G. Mahaffy, a Wilmington lawyer, who were 
appointed special counsel by Judge Neilds, that they expect to have a 
report ready for the latter in about t weeks. Judge Davis said the 
Court felt that Judge Nields was in a better position to pass upon the 
matter, and he observed that it was seven years after the alleged manipu- 
lations by the Byllesby company that the stockholders endeavored to 
take any action. 


Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 16, 1937 totaled 109,- 
610,461 kilowatt-hours, an increase of 18.1% compared with the correspond- 
ing week last year.—V. 144, p. 466. 


Spencer Chain Stores, Inc.—~Sitock /ncreased— 
Stockholders at their recent annual meeting voted to give directors 
authority to issue 20,000 additional shares of capital stock.—V. 144, p. 466. 


Square D Co.—T'o Recapitalize— 

The company sent a letter to its stockholders suggesting the exchange of 
all the present outstanding class A no par preferred stock share for share for 
class B of no par value. he directors contemplate recommending such a 
plan at the annual meeting March 2, feeling that the company’s capitaliza- 
pe yy 9g simplified and strengthened through the elimination of the 
class A stock. 

It was stated that the board reserves the right in its discretion to deter- 
mine whether the plan should be adopted and, in any event, does not pro- 
pose to ogpreve of its adoption unless in its opinion a sufficient amount of 
stock is offered for exchange to assure the success of the plan. 

Should stockholders indicate approval it is proposed to have one class of 
stock of $1 par value into which presently outstanding class B of no par 
value and class A of no par value exchanged. It is planned to have an 
authorized capital of 500,000 shares of class B stock of $1 par, of which 
ats “py a be issued for the two classes of stock now outstanding. 
—V. » De : 


Standard Products Co.—Larnings— 


Period End. Dec. 31— 1936—3 Mos.—1935 
Net inc. after all charges 
incl. prov. for Federal 
income taxes.....-.-.- x$207,.971 $271,866 x$326,896 $337 ,137 
Earnings per share- ---. $0.69 $0.90 $1.09 $1.12 
x Before provision for surtax on undistributed profits.—V. 143, p. 4169. 


Standard Steel Spring Co.—Admitied to Listing and 
Registration— 


The New York Curb Exchange has admitted the common stock, no 
par, to listing and registration.—V. 144, p. 466. 


State Street Investment Corp.—Larnings— 
Income Account 12 Months Ended Dec. 31 


1936—6 Mos.—1935 


1936 1935 1934 933 
Dividends & int. receiv.x$2,219,414 $999,933 $666,125 $349,470 
Prov. for State taxes-_-- 120, 48,236 26.706 34, 
Management services - - - 247 ,507 173 ,685 127 ,041 ; 
Stock transfer stamps... --.-.-.-. 5,404 _—— =O mm 
DEORE BEREs concceese — iO See eee 
Other expenses. ...-..-- 48,280 28,729 18,035 24,694 





Net income. .-..-.-.-.-- $1,802,502 $743 878 
Cash dividends declare! 10,138,490 794,269 


x Includes $114,211 securities received as dividends. 
Statement of Surplus for the 12 Months Ended Dec. 31, 1936 
Surplus of assets priced at market quotations over liabilities and 


$486 606 $221,072 
620,300 396 ,987 


GRRE GORE «. 0 a. c ge ccccncebooseecsosesuncoeseesosonssos $18,300,229 
PR RD Bee Mle cococeneeesesoeecasoocoeenesecoontce 1,802,502 
Wes Gail THOU GRIGS GF GOGUIEINED.. wc cccccccccceccecessceccess 7 y 
Increase during the period in unrealized appreciation of 


6,818,942 
1,726,725 
10,439 


IE PRE as EE ERTS CE a 
Prov. for est. taxes on unrealized appreciation as at the begin- 
ning of the period restored to surplus...........-.......--.- 





Adjustments of prior period tax provisions.............-.-.-.- ’ 
ae ae Repent Spee a $36 ,909 337 
Cash dividends declared on stock of this corporation........-- 10,138,490 
Net charge Caney te period resulting from purchases and sales 
Oe Ge Gs 0 0.6006006600600500000606060R0SE04CO6ER 1,594,637 





Surplus of assets priced at market quotations over liabilities 
On Gees me... .... cessed nndounsnbeeheasnanel $25,176,210 


Reconciliation of Surplus of Assets Priced at Market Quotations over Liabilities 
and Capital Stock with Surplus Account as per Books as of Dec. 31, 1936 


Surplus of assets priced at market quotations over liabilities 





en Cees St... cu nnsdkdunneatenebadhedeehbeahanhin $25,176,210 
Excess of securities priced at market quotations over ledger 

DD SD. « peneenedeeedmeosenseneneteneseeesernees 17,959,102 

NT ES eee x$7 ,217,107 


Composition of surplus as per books at Dec. 31, 1936— 











ar re 2. oe ibenbneeebeeeomd $5,560,162 
rs [rr Cs SL n-ne oneheoenseeouneevess l, 945 
. $7,217,107 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $s ~ TAabilities— $ $ 
Cash._..___._.... 3.426,361 3,661.138] Accts. pay. & ac- 
Sub. to cap. stock. 1,163,729 = —__..-. crued expenses. 97 ,644 531,446 
Securs. (mkt. val.)47,602,730 41,238,521| Demand note.._.-. 1,500,000 =... 
Accts. receivable. 73,723 418,876| Management fee 
payable. -..-.--- 62,821 53,231 
Res. for Federal & 
State taxes____-_ 75,000 476.233 
Res. for Federal & 
State taxes on 
unreal, profits... _..... 1,725,856 
Divs. declared pay. 337,110 238,458 
z Capital stock...25,017,758 23,982,922 
Surplus. ...<ccoc- 25,176,210 18,310,390 
0 ee 52,266,543 45,318,535 TO. & én awe 52,266,543 45,318,535 





z Represented by 472,711 no par shares in 1936 (476,915 in 1935).— 
V. 144, p. 466. 


Sterchi Brothers Stores, Inc.—Sales— 


Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
NS —_- < ne $644,500 $575,800 $5,460,900 $4,665,500 
oY . » Dp. ° 


Stix, Baer & Fuller Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Jan. 25 to holders of record Jan. 15. 
Similar dividends were paid on Nov. 2 and May 16, last, Dec. 16, 1935 and 
on June 30, 1935, this latter being the first payment made since March Il, 
1932 when 12% cents per share was paid. During 1931 quarterly dividends 
of 25 cents per share were paid and previous to then dividends of 37 }4 cents 
per share were distributed each three months.—V. 143, p. 2697. 
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Sterling, Inc.—EZarnings— 


6 Months Ended Nov. 30— 1936 1935 
Sales (less discounts, returns and allowances).... $1,298,444 $958 ,892 
Cost of goods sold 493 ,378 345,491 


$805 ,067 $613,401 
516 333 


8,619 8,181 
12,898 11,015 
Operating profit $267 ,086 $170,872 
Other inocene, 18,598 17,729 
$285,685 $188,601 

1,665 


16.447 11,000 


$266 ,944 $175,936 


Reconciliation of Surplus—Nov. 30, 1936 


Balance—May 31, 1936 
Net profit for the period June 1, 1936 to Nov. 30, 1936 














$717,346 
266 ,944 





Prior period 
Preferred di 





Earned surplus—Nov. 30, 1936 
Capital surplus 


Balance—Nov. 30, 1936 





Balance Sheet 


Assets— Novo, 30°36 May 3l “36 | Liabdulities— 
Cash inhand & bks $157,164 £152,586' Accounts payable. 
Accts. receivable... 2,488,986 1,521,919 Notes pavable---- 
Mase. inventories. 279,729 190,703 | Accrued liabilities. 

27,271 34,393 , Other curr. liab. _. 

255,797 214,697 | Deferred credits. - 
6,404 5,802; Res. for Fed. nor- 
6,628 2,601 
14,766 12,766 


Nop, 30°36 May 31°36 
$105,915 867,171 
400 ,000 


48.582 
23,520 
850 


Ins. prems. unexp. 
Prepaid expenses _ 
Organisation exp. 


16,447 


900 ,000 
400 ,000 400 ,000 
1,341,431 717,346 


$3,236.745 $2,135,469 











$3,236,745 $2,135,469 
—vV. 143, Pp. 4016. 

(John B.) Stetson Co.—Earnings— 
Pe ener ryan $8.141-502 $6,873 212 
Profit from operation.. 778.490  °533'739 
Interest 18,772 

20,884 


uip_. 
x Federal and Stave — 


Chronicle 








Net profit $301,104 $342,232 loss$93,841 
Earns. per share on 243,- 
188 no par shares of 
common s $1.50 $0.74 $0.91 Nil 
x Amount paid in 1935 and in 1934 is not stated separately in income 
accounts for those years. 
Balance Sheet Oct. 31 


1935 
$ TAlabitlities— 

371,583| Notes pay., banks 
1,368,713) Accounts payable. 494,399 
2,444,699) Res. for Fed. and 

52,041 State inc. taxes. 53,500 

197 ,288/8% preferred stock 1,500,000 

74,622 (par $25) 


y Common stock. 6,079,700 
wg & equip. 5,494,469 5,589,009] Surplus 3,249,794 


1,000,000 1,000,000 
55,501 58,816 


Total... .---..11,877,393 11,156,772 11,877,393 11,156,772 


x After reserve for doubtful accounts. Represented by 243,188 shares 
of no par value. z After reverve of $100,000.—V. 144, p. 292. 


Storkline Furniture Corp.—£arnings— 

Comparative Income Account 

Nov. 30,°36 Nov. 30,'35 Nov. 30,'34 
x$346 580 $243 ,837 ah St 3 


215,338 
28,136 


$485 334 


1936 
$ 


319,737 
x Accts. receivable 1,487,498 
Inventories 23,151,488 
Mutual ins. deposit 40,012 
Adv. to sub 277,161 
Other assets 51,527 
Land, bidgs., ma- 


1936 
$ 
500,000 


1935 
$ 


100,000 
312,613 


3,164,459 











11 Mos.End. 
Nov. 30,'33 
$240,886 
775 


Period Ended— 
Gross profit 
Sell. adm. and gen. exp. 
Sundry deductions (net) 
Depreciation 
Federal tax 


Net profit $21,882 loss$28,599 $3 ,667 

x After deducting cost of sales amounting to $1,190,429 and discount on 
sales amounting to $26,656. 

‘Tape 5 


Comparative Balance Sheet Nov. 30 
1936 


1936 1935 Liavilities— 

$124,090 $113,921] Accounts payable. $38,737 
178,041 122,126] Rent pay. Jer. City 4,166 
27 ,126 21,683 29,059 
10,519 
201,944 
686,834 
23,128 





Assets—— 


Accounts receiv_. 
Cash val. life ins_. 
Investments 
Inventories 


Customers credit 
194,459 balances & sun- 
904,909 dry liabilities. _- 
20,231 | Fed. unemploym't 
taxes 
Reserve for Fed. 
income taxes... 
Preferred stock. _- 
Common stock... yv1,000,000 
Profitandlosssurp 158,322 


Deferred charges. 


150,369 


$1,251,682 $1,377,328 Total... .--.-..$1,251.682 $1,377,328 
x Represented by 60,000 no par shares. y Par $10.—V. 142, p. 4040. 


Strawbridge & Clothier— Accumulated Dividend— 

The directors have delcared a dividend of $1.50 per share on account of 
accumulacions on the 7% cumulative preferred stock, par $100, payable 
Jan. 28 to holders of record Jan. 18. Dividends of 75 cents per share 
were paid on Dec, 31, Oct. 1, July 1 and April 1, 1936.—V. 144, p. 120. 


Studebaker Corp.— Sales— 

Paul G. Hoffman, President of the company, reports sales of 1,717 passen- 
oy cars and trucks during the first 10 days of 1937, compared with 1,311 
in the corresponding period of 1936—an increase of 31 %o.—V . 144, p. 466. 


. 











Sun Oil Co.—Dehentures Called— 

The company has called for redemption at 100% % Feb. 15 all its five- 
year 3*4 % sinking fund debentures due Sept. 1, 1939, in principal amount 
of $5,964,000 issued and outstanding.—V. 143, p. 3336. 


Sun Pipe Line Co.—Debhentures Called— 

The company has called for redemption Feb. 25 all its 34 % serial deben- 
tures in principal amount of $3,400,000, of which $400,000 matures Sept. 1, 
1937, $400,000 Sept. 1, 1938, $300,000 Sept. 1, 1939, and $2,300,000 
Sept. 1, 1940, all issued and outstanding. ebentures maturing Sept. 1, 
1937, will be redeemed at 10114 % and debentures maturing after that date 
at 100% %.—V. 139, p. 1253. 


_ . — - 
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Symington-Gould Corp.— Bonds Called— 

The Marine Midland Trust Co. of New York has called for redemption 
on March 22, 1937, $24,300 principal amount of first paosteage convertible 
tent Ay the Symington-Gould Corp. and Gould Coupler Corp. 
—V, ,?D. ° 


Tampax Inc.—Stock Offered— 
Founders Fiscal Corp., Toronto, offered 62,500 shares of capital stock at 
$4 i share in October last. 
ompany was organized in Delaware on March 7, 1936. Company is 
engaged in the manufacture and sale of Tampax, a catamenial device used 
for feminine hygienic purposes. Company has been in business on a small 
scale since June 1, 1986. On May 8, 1936 it acquired from Tampax Sales 
nf a small manufacturing unit located in Denver, Colo. As of July l, 
he , the company leased from the Armstrong Cork Co. premises at the 
latter’s plant at New Brunswick, N. J., aggregating approximately 18,828 


square feet, under a short-term lease. 
‘ hg company s gales have steadily increased, as shown by the following 
able: 

Month (1936)— 
June 


Sales | Sales 


$8 042 | Augus 
15,322 | September 33 ,368 


Capitalization—The only authorized class of stock is common (par $1) 
which is authorized in the amount of 300,000 shares, of which 237,500 
now issued and outstanding. The 237,500 shares now outstanding are 404 
paid. The company s total capital stock and paid-in surplus is $325,00 
resulting from the issue of 150,000 shares for property valued by the com- 
pany at $150,000, and the sale of 87,500 shares at $2 per share. 

Purpose—Net proceeds received and to be received by the company from 
the issue and sale of the 300,000 shares consist of: 

(1) -_ respect of 150,000 shares already issued, the company has received 
properties. 

(2) The remaining 150,000 shares have been or are to be sold for cash at 
$2 eee share, the net proceeds to be used for purchase of properties, repay 
bank loan, and general purposes working capital.—V. 143, p. 2386. 


Texas Corp.—T°o Issue 1,557,000 Shares of Capital Stock— 

The corporation on Jan. 16 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2795, Form A-2) under the Securities 
Act of 1933 covering 1,557,000 shares ($25 par) capital stock, capital stock 
subscription warrants covering rights to subscribe to the shares, and stock 
subscription instalment receipts covering subscriptions made by holders of 
the warrants who elect to pay in instalments. 

According to the registration statement, the corporation proposes to issue 
to stockholders of record Feb. 15, 1937, the subscription warrants evidencing 
the right to subscribe to the stock covered by the registration statement 
in the ratio of one share of new stock for each six shares then held, at the 
subscription price of $40 per share (subject to amendment). The warrants 
will become void if not exercised before March 19, 1937, and the subscription 
price is payable in full at the time of subscription or, at the subscriber s 
election, in two instalments, 50% at the time of subscription (in which 
or an assignable instalment receipt will be issued) and 50% before May 14, 


The registration statement estimates that the corporation will receive 
$61,991,127 as net proceeds from the sale of the shares. This amount is to 
be used as follows: 

To anticipate and pay the balance payable to banks on notes of 
the corporation's subsidiary, Texas Co 
To anticipate and pay certain miscellaneous purchase obligations 
and long-term debt, aggregating approximately 
To reinburse the treasury of the corporation: 
(1) For funds used to retire funded debt and bank loans dur- 
ing 1936 and pay expenses and premiums aggregating.- 10,700,000 
(2) For cash expenditures and advances in connection with 
the acquisition of stock of South American Gulf Oil 
Co., California Arabian Standard Oil Co. and N. V. 
Nederlandsche Pacific Petroleum Maatschappij 
To finance expansion of plant facilities of subsidiaries, explora- 
tion for and development of producing properties in the U.S. 
and foreign countries and additional investments in com- 
vanies in which the corporation has a substantial investment 21,591,127 

The issue is not to be underwritten, and the corporation may offer for 
public or private sale any shares not subscribed for by holders of the war- 
rants.—V. 143, Pp. 4170. 


Third National Investors Corp.—Progress in Mutual- 
tzation— 
Fred Y. Presley, President, in a letter to the stockholders dated Jan. 16 


states: 

At the special meeting of stockholders held on Dec. 29, 1936, the first 
stage of the plan of mutualization and reorganization, dated Dec. 9, 1936, 
was approved. The certificate of amendment to the certificate of incorpora- 
tion of the corporation carrying the first stage of the plan into effect was 
filed and recorded on Dec. 31, 1936. By such amendment the holders of 
stock of this corporation became thereafter entitled to require the cor- 
poration to purchase their shares at the ‘‘asset value,’’ as defined in the 
certificate of amendment, less a withdrawal charge of 3% of such asset 
value. (Any stockholder desiring to exercise this privilege may obtain 
directions in respect to procedure upon application to Bankers Trust Co., 
16 Wall St., New York, or to the corporation.) 

At the special meeting of stockholders held on Jan. 12, 1937, the carry- 
ing out of the second stage of the magnetic weg & the sale of the assets of 
the corporation to the new company provided for in the plan against the 
issue of redeemable stock of the new company, the dissolution of this 
corporation and the distribution of such redeemable stock to its stockholders 
—was authorized. The plan will be consummated after a registration state- 
ment under the Securities Act of 1933, as amended, with respect to the 
redeemable stock of the new company has been filed and has become 
effective. Such registration statement is now in preparation and is expected 
to become effective about the middle of February. 

In view of the fact that the stock of this corporation has become redeem- 
able, the shares are no longer traded on the New York Stock Exchage. 
However, the share are quoted in the over-the-counter market in New York, 


—V. 144, p. 467. 


Tide Water Associated Oil Co.— $40,000,000 Debentures 
Offered—500,000 Shares of $4.50 Preferred Stock Underwritten 
and Exchange Offered 6% Preference Stockholders—Rights to 
Common Stockholders—Publie offering of $40,000,000 15-year 
314% sinking fund debentures dated Jan. 1, 1937, and due 
Jan. 1, 1952, and underwriting of 500,000 shares of $4.50 
cum. conv. pref. stock (no par) was effected Jan. 19 by a 
banking group headed by Kuhn, Loeb & Co. and Lehman 
Brothers. The offering group for the debentures includes 
Brown Harriman & Co., Ine.; Blyth & Co., Ine.; The First 
Boston Corp.; Hayden, Stone & Co.; Bancamerica-Blair 
Corp., and Dean Witter & Co. The debentures were priced 
at 101% and accrued interest. 

The company is offering to holders of its outstanding 
626,221 shares of 6% pref. stock the right to exchange each 
share of 6% pref. stock for one share of the new $4.50 
pref. stock plus $2 in cash, subject to allotment, this offer 
to remain open until Feb. 8, 1937. The company proposes 
on Jan. 30, 1937, to eall for redemption on April 1, 1937, 
any 6% pref. stock not so exchanged. The company is also 
offering to holders of its common stock of record on Jan. 29, 
1937, the right to subscribe, subject to allotment, at $103 
per share plus accrued dividends, for such shares of the 
$4.50 pref. stock as are not issued under the above described 
exchange offer. Rights to subscribe expire Feb. 8. The 
shares of $4.50 pref. stock not taken in exchange or sub- 


$22,500,000 
3,000,000 
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scribed for as described above have been underwritten by 
the above-mentioned banking group. 


ee Pormy has agreed to apply for the listing of the debentures, 
.50 pref 


the erred stock and the common stock reserved for ,conversion 
the erred stock, on the New York Stock Exchange. 

15-Year 3%% Sinki Fund Debentures—Dated Jan. 1, 1937; due 
Jan. 1, 19 t National Bank, New York, trustee. Princi 


52. pal and 
int. (J. & J.) yable in N. Y. City. Penna. nal property taxes, 
cone | up to five milis for each dollar of aoe ene | value, 


or capital tax 

reimbursable to residents of Pennsylvania and Pennsylvania corporations, 
respectively; California taxes assessed or measured on income from interest, 
not ex 6% of such interest, reimbursable to residents of California 


fund payments from May 20, 1937 to Nov. 20, 1951, 
inclusive, sufficient to retire semi-annually $750,000 of debentures at 
sinking fund redemption Dl of principal amount plus accrued int., plus a 
— of 24%% if called for redemption prior to Jan. 1, ; %s 

ess cumulative reductions of 4% effective Jan. 1, 1 each Jan. 1 
thereafter, if called for redemption on or after Jan. 1, 1942 

Jan. 1, 1951; and thereafter without premium. Payments may be made 
at the qe & option, in cash or in debentures, or partly in cash an 
partly in debentures, at the si fund redemption price on the next suc- 
ceeding interest date. Redeemable, other than through sinking fund, at 
the company’s option, in whole at any time on at least 60 days ublished 
notice, or in part on any int. date in amounts of not less than $4,000,000 
on at least 30 days’ published notice, at principal amount plus accrued int. 
ang a premium of 5% if called for redemption prior to Jan. 1, 1942; 44%, 
ess cumulative reductions of 4% effective Jan. 1, 1943, and each Jan. 1 
thereafter, if called for redemption on or after Jan. 1, 1942, and prior to 
Jan. 1, 1951; and thereafter without premium. 

$4.50 Cumulative Convertible Preferred Stock—Dividends payable Q.-J. 
in preference to the common s at the rate of $4.50 per share per annum, 
and no more, cumulative from Jan. 1, 1937. Redeemable at any time after 
Jan. 1, 1939, in whole or in in amounts of not less than 50,000 shares, 
on not less than 45 days’ notice at the following prices plus accrued dividends: 
$107 share if red. after Jan. 1, 1939, and on or before Jan. 1, 1942; and 
at $105 per share if red. after Jan. 1, 1942. Entitled in preference to the 
common stock to $100 = share on involuntary liquidation and to $105 
per share on voluntary liquidation, in each case plus accrued dividends. 

ach share is entitled to one vote, and, if certain dividend arrearages exist, 
to two or three votes at meetings for election of directors. Company may 
not take certain action without the consent of at least two-thirds of, or 
over the objection in writing or by vote of more than one-third of, the 
outstan .00 preferred stock. 

Convertible at the option of the holder on or before Jan. 1, 1947 (or, 
in the case of earlier redemption, on or before the 10th day prior to the 
redemption date) into common stock at the following conversion prices 

share raxing the $4.50 preferred stock at $100 per share): On or before 
uly 1, 1939, $27.50 (or 3 7-11 shares of common for 1 share of pref.); 
thereafter and on or before Jan. 1, 1942, $30 (or 3 1-3 shares of common for 
1 share of pref.); thereafter and on or before July 1, 1944, $35 (or 2 6-7 
shares of common for 1 share of pref.); and thereafter and on or before 
Jan. 1, 1947, $40 = 2% shares of common for 1 share of pref.). 

“peeen of Proceeds—The estimated net pr to the company 
of the debentures and the shares of $4.50 preferred stock will consist of 
(1) $39,600,000 (exclusive of accrued interest on the debentures to date 
of deli ) to be received by the company from the debenture underwriters 

the issuance and sale of the debentures, plus (2) shares of 6% cumu- 
lative preferred stock of the company exchanged pursuant to the exchange 
offer, plus (3) such amount as shall received (exclusive of accrued divi- 
dends to date of delivery) for any unexchanged $4.50 preferred stock which 
shall be sold to holders of common stock for cash pursuant to the subscrip- 
tion offer, or to the preferred stock underwriters pursuant to the preferred 
stock underwriting contract, less (a) $2 per share, payable to exchanging 
shareholders for each share of 6% Gammalenive referred stock exchanged, 
o the commissions payable to the preferred stock underwriters, and 
c) the estimated expenses payable by the company in connection with 
the issue of the debentures such exchange and subscription offers to stock- 
holders and the sale of unexchanged and unsubscribed stock to the preferred 
stock underwriters, being $470,535. 

The company intends to apply the net proceeds of the debentures and 
the $4.50 preferred stock not taken in exchange pursuant to such exchange 
offer as follows: 

(1) $17,000,000 to prepay promissory notes (accrued int. to be paid by 
the company out of treas funds) held, in varying amounts, by certain 

institutions First National Bank, New York; Guaranty Trust Co., 
New York; National City Bank, New York; Chase National Bank, New 
York; New York Trust Co., Central Hanover Bank & Trust Co., Bankers 
Trust Co. and Chemical Bank & Trust Co. , which indebtedness was con- 
tracted on Aug. 24, 1936 by Tide Water Oil Co. (Del.) (since merged) 
to provide funds to pay off to that extent its then indebtedness to Tide 
Water Oil Co. (N. J.), since dissolved. 

(2) $1,800,000 to prepay a promissory note (accrued int. to be paid by 
the company out of treasury funds) held by First National Bank, New 
York, which promissory note was issued by the company to the bank on 
Dec. 18, 1936 in exchange for a promissory note in like amount of the com- 
pany's former wholly-owned subsidiary, Tide Water Associated Transport 
Corp., all the assets of which had been acquired by the company on Dec. 
15, ine’ subject to its liabilities, and which had been dissolved on Dec. 


17, 4 
(3) The balance to reimburse the company for cash payments made pur- 
suant to such exchange offer; to redeem on April 1, 1937, at $105 per share 
accrued divs. to be paid by the company out of treasury funds) such of the 
26,221 shares of the 6% cumulative preferred stock of the company as 
shall then remain outstanding; and to increase working capital. 

History and Business—Company, with its subsidiaries, is engaged in 
practically all branches of the oil business. As a result of the company's 
taking over the properties and operations of its former principal subsidi- 
aries, Tide Water Oil Co. (Del.) and Associated Oil Co. (Calif.) on Nov. 30, 
1936, company, which prior thereto was purely a holding company, is now 
primarily an operating company. Prior to Nov. 30, 1936, Tide Water 
Oil Co. and Associated Oil Co. were each engaged in substantially all 
branches of the oil business, Tide Water Oil Co. carrying on production 
activities in the Mid-Continent and Gulf Coast areas and in Illinois and 
Pennsylvania, and marketing petroleum products in the Mid-Continent 
area and in the New England, Middle Atlantic and certain South Atlantic 
States, as well as in certain foreign countries, and Associated Oil Co. having 
its production activities centered in California and Texas and carrying on 
other activities in Pacific Coast and other Western States, the Territory 
of Hawaii and the Philippine Islands. Ae 

Treating the activities of the company and its present subsidiaries as a 
whole, the general character of the business done and presently intended to 
be done by the company and its subsidiaries is (1) the acquisition and de- 
vesspanens of prospective and proven oil and gas lands and leases; (2) the 
production, purchase and sale of crude oil, natural and casinghead gas and 
natural gasoline; (3) the transportation of crude oil and gasoline by pipe 
lines and the transportation of crude oil and refined products by tank ships, 
tank cars and automotive equipment; (4) the refining of crude oil into gaso- 
line, kerosene, fuel oil, lubricating oils, greases and other petroleum 
products; (5) the distribution of petroleum products through or to whole- 
sale and retail outlets, in a majority of the States of the United States, 
in the Territory of Hawaii, the Philippine Islands and in certain foreign 
countries. A substantial proportion of the wholesale, and a large majority 
of the retail, outlets for such products are owned and operated largely 
under contractual arrangements with the compees., by others. 

Approximately 90% of the gross volume of business of the company and 
its consolidated subsidiaries for the year 1935 was derived from operations 
jn the United States. 


Funded Debt and Capitalization as at July 31, 1936 
At July 31, 1936 the company had no funded debt; however, on Aug. 24, 
1936, Tide Water Oil Co. (Del.) borrowed an aggregate of $17,000,000 
from certain banking institutions, such indebtedness being represented by 
unsecured promissory notes bearing that date and bearing interest and 
maturing as follows: 


Amount Int. Rate Maturity Date 
$2,000,000 2 &% Aug. 15, 1937 
2,000,000 2%% Aug. 15, 1938 
2,000,000 3 % Aug. 15, 1939 
ll, ,000 3%% Aug. 15, 1940 


Upon the merger of Tide Water Oil Co. (Del.) with company on Nov. 30, 
1936, the obligations of Tide Water Oil Co. under the bank loan agreement 


and upon the notes attached to the company, and the obligations have been 
acknowledged and confirmed by an agreement dated Dec. 14, 1936, be- 
tween the company and the banking institutions. 
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™ These notes will be prepaid out of the net cash proceeds of the sale of the 
securities offered. 

At July 31, 1936, the company’s authorized capital stock consisted of 
1 shares of 6% cumulative  peveeres s (par $100), of which 
636,221 shares were outstanding (including 10,000 shares owned by a sub- 
and 10,000,000 shares of common stock (no par), having a stated 
value of $10 share, of which 5,951,473 shares were outstanding (exclu- 
sive of 47,457 shares held in the treasury but including 261,115 shares owned 
by subsidiaries) . . 
wa At said date there were outstanding subscriptions under the company's 
management stock plan for an aggregate of 230,787 shares of common 
stock and there were authorized to be listed on the New York and San 
Francisco Stock Exchanges 166,044 shares of stock on official notice of 
issuance and payment thereof pursuant to said plan. 
paThe follow changes in the company’s capitalization have occurred 
since July 31, 1936: 

jail Changes Prior to Nov. 30, 1936 
(a) Gabesqunes to July 31, 1936 and prior to Nov. 30, 1936, the com 
issued (i) 230,000 shares of common stock in exchange for all the ened anal 
outstanding capital stock of Terrabella Investment Co. (Calif.) (since 
dissolved), and (ii) an aggregate of 31.961 shares of common s under 
its management stock plan. 

(b) On Sept. 18, 1936 the company sold privately 44,143 shares of com- 
mon stock held in its treasury for $750,431 in cash. The remaining 3,314 
shares of such common s held in the treasury as of July 31, 1936 were 
sold, from time to time, prior to Nov. 30, 1936, to subscribers for such com- 
mon stock under its management stock plan. 


(c) On Sept. 18, 1936, Associated Oil Co., then a consolidated subsidiary 
sold it mom 132,328 shares of common stock of the company, own 
by Associa Oil Co., for $2,249,576. ; 

(d) Subsequent to July 31, 1936 and prior to Nov. 30, 1936, 35,275 
shares of common stock were sold to subscribers under management s 
plan (31,961 shares of o l issue and 3,314 shares from treasury stock), 
reducing the number of s su bed for under said plan and not de- 
livered, as of Nov. 30, 1936, to 195,512 shares. On or about Nov. 30, 
1936, the New York and San Francisco 8 Exchanges authorized the 
listing of 195,512 shares of the common stock on official notice of issuance 
and payment thereof pursuant to said management stock plan. By reso- 
lution adopted Nov. 19, 1936, the directors amended said plan to provide 
that, from and after the consummation of the merger of Tide Water Oil 
Co. and Associated Oil Co. with the company, its stock, the subject of 
said plan, should be its common stock of the par value of $10 pre share. in 


Changes upon Consummation of Merger at Close of Business on Nov. 30, 1936 


(e) Pursuant to an agreement of merger dated Oct. 15, 1936, which be- 
came effective Nov. 30, 1936, Tide Water Oil Co. (Del.) and Associated 
Oil Co. (Calif.) were m into the company. Under the amended 
certificate of incorporation of the company, as amended prior to, and as 
changed DY; the agreement of merger, the authorized capital stock is 626,221 
shares of 6% cumulative prefe stock (par $100), 873,779 shares of ot 
10,000,000 shares of common stock (par $10). 
Upon such filing and recording of the ent of merger, (i) 10,000 
shares of the 6% cumulative oak (par $100), held by a subsidi- 
ary, were canceled, (ii) 128,787 shares of common stock (no par) held b 
subsidiaries were canceled, and the remaining 6,132,104 shares of suc 
stock outstanding were converted, share for share, into common stock 
$10), and (iii) 19,110 shares of capital stock ( $1) of Tide Water 
il Co. and 41,050 shares of capital stock (par $25) of Associated Oil Co. 
outstanding in the hands of the public were converted into 149,692 
shares of the common stock (par $10) at the rate of three shares of su 
common stock of the company for each such share of capital stock of Tide 
Water Oil Co. and 2% shares of such common stock of the company or 
each such share of such capital stock of Associated Oil Co. Thereupon the 
amount of capital stock of the company outstanding was 626,221 shares 
of 6% cumulative preferred stock, par $100 each, and 6,281,796% shares 
of common stock, par $10 each. 


(f) In connection with the merger the holders of an aggregate of 4,947 
shares of the capital stock of Associated Oil Co. and of 1,024 shares of the 
common stock of the company demanded, and are entitled to receive in 
cash, the value of their shares, unaffected by appreciation or depreciation 
in consequence of the merger, in the manner provided in the laws of the 
respective States in which the respective companies were incorporated. 


Changes Subsequeni to Nov. 30, 1936 


(g) Subsequent to Nov. 30, 1936, and to and incl. Jan. 9, 1937, the com- 
pany has issued 6,758 shares of common stock (par $10) in respect of sub- 
scriptions under its management stock plan. 


(h) Under the agreement of merger, certificates for fractions of shares 
of the company’s common stock (par $10) were not issuable upon the con- 
version of shares of the capital stock of Associated Oil Co., non-dividend- 
bearing and non-voting scrip expiring on Nov. 30, 1941, being issuable in 
respect of such fractions. m Nov. 30, 1936 to and incl. Jan. 9, 1937, 
company purchased scrip representing in the a te 56 shares of such 
common stock, which have been held in treasury. uring the same period 
the company purchased six additional shares of such common stock. 


(i) All the outstanding shares, constituting all the authorized shares, of 
6% cumulative preferred stock (par $100) will be retired, either by onmmange 
pursuant to the exchange offer, or by redemption on April 1, 1937. For the 
purpose of such redemption, the company will use a rtion of the net 
cash proceeds of the securities offered, accrued dividends being paid froM 
treasury funds. Shares of preferred stock (par $100) redeemed, purchased 
or otherwise acquired may not be reissued. 

‘ Mn net effect as at Jan. 9, 1937, of the changes referred to above,sis as 
ollows: 


Authorized Outstanding 
6% cum. pref. stock (par $100)...--.--- 626,221 shs 626,221 shs. 
Preferred stock (no par)............-.- 873,779 shs. None* 
Common stock (par $10)............ -- 10,000,000 shs. 6,288,492 shs. 
Capitalization Giving Effect to Financing 
5A5 Authorized Outstanding 
15-year 3% % sinking fund debentures_ - - ,000 $40,000 ,000 
Prererrea Stock (10 DOP) .ceccccccececce 873,779 shs. | 500,000 shs. 


$4.50 cum. conv. preferred...........- a500,000 shs.} 

c Common stock (par $10)_.........- b10,000,000 shs. 6,288,492% shs. 
a The amended cartificate of incorporation authorizes the directors to 

issue 873,779 shares of preferred stock in one or more series, and, in connec- 

tion with the creation of each such series, to fix certain of the terms thereof. 

The initial series ot such preferred stock consists of these 500,000 shares. 


b 1,818,182 authorized but unissued shares of common stock will be 
reserved by the company for issue soiely upon conversion of shares of the 
$4.50 preferred stock. 


c Upon theissue of common stock in conversion of $4.50 preferred stock, 
an amount equal to $100 per share of the $4.50 preferred stock so converted 
will be transferred from preferred stock capital account to common stock 
capital account. 

Consolidated Income Statement 
Year Ended————————- 7 Mos. End. 
_ Dec. 31°33 Dec. 31°34 Dec. 31°35 July 31 '36 
Sales and other operating 

revenue (net)... --- $88,745,000 $97,103 ,000$107,750,000 $67,815,000 
Income before int., de- 

prec'n, Fed. inc. taxes 














apd other deductions. 23,383,000 21,091,000 23,182,000 15,028,000 
Int., other charges on 

debt, minority inter- 

ests, &C_.-.--.------ 1,958,000 1,629,000 1,351,000 584,000 
Prov. for deple., deprec., 

amort. & cancellation 

of undevel. leaseholds 13,780,000 13,115,000 13,915,000 7,503,000 

Net income before 

Federal income taxes. $7,645,000 $6,347,000 $7,916,000 $6,941,000 
Provision for est. norma 

Federal tax on income 721,000 459 ,000 710,000 648 ,000 

Net income..-....--- $6,924,000 $5,888,000 $7,206,000 $6,293,000 


The annual interest charge on the debentures outstanding before sink- 
ing fund retirements will be $1,400,000. 

rhe annual dividend requirement on the $4.50 preferred stock will 
be $2,250,000. 
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Underwriters 
Amount of 0 oo $4.50 
Debentures ef. Stock 
Name— Underwritien Underwritien 
Kuhn, Loeb & Co., New York............- ---- $5,250,000 118 
Lehman Brothers, SY a he ih aac it tall 5,250,000 iil ep 
Brown Harriman & Co., Inc., New York.......-. 2,100,000 5.25% 
Blyth & Co., Inc., New York........... eeeoase 2,000 ,000 3% 
The First Boston Corp. Ney Baliecuescsont -- 1,500,000 3.75% 
Hayden, Stone & Co., New York..............- 900 ,000 2.2 
Bancamerica-Blair Corp., New York..........-- 900 ,000 2.2 
Dean Witter & Co., San apa here Aan Os 900 ,000 2.2% 
Bonbright & Co., Inc., New York..........-..-- 750,000 2 
Goldman, Sachs & Co., New York........---.-- 750,000 2 
H Gs BW Eeennencccecoceocesse 750,000 2 
Kidder, Peabody & Co., New York........-...- 750,000 2 
d & Co., Inc., New York......-.... 750,000 2 
Lee Higginson Corp., New York.............. o 750,000 2 
J. & W. seligman & Go., New York..........-.- 750,000 2% 
White, Weld & Co., New York............-.-.- 500 ,000 1. & 
Glore, Forgan & Co., New York.............-.. 500 ,000 1.2 
Hemphill, oyes & ©Oo., New York............- 500 ,000 1.25 
Ladenburg, Thalmann & Co., New York......-- 500 ,000 1.25 
Schwabacher & Co., San Francisco..........-.-. 500 ,000 1.25 
ES CE, cD TR i ns  ckemmonee 500 ,000 1.25 
Speyer & Oo., New York.....----cccccccccccce 500 ,000 1.25% 
. D. Barney & Co., New York..........-.. 3009000 1 
A. G. Becker & Co., Inc., New York.......-...- 300,000 1 
Cassatt & Co.. New York....-...------<------ 300,000 1 
Clark, Dodge & Co., New York...............- 300,000 1 
E. W. Olark & Co., P i didnesaunssaebe 300 ,000 1 
Estabrook & Co., New York..-.......--..----- 300,000 1 
W.E. Hutton & Co., New York......... nea na 300,000 1 
Paine, Webber & Co., New York............-.- 300.000 1 
Ho, liins & Sons, Inc., New York........-.. 300, 1 
Lawrence Stern & Co., Chicago............-.-.. 300 ,000 1 
Stone & Webster and Bl t, Inc., New York... 300,000 1 
G. M.-P. Murphy & Co., New York............ 250,000 1 ke 
F.S. Moseley & Co., New York................- 300 ,000 0.8% 
ominick & Dominick, New York.............. 200 ,000 18 
Hornblower & Weeks, New York..........-.... 200 ,000 1% 
Graham, Parsons & Co., New York..........-.. 250 ,000 Oe 
Hayden, Miller & Co., Cleveland......-.......- 250,000 0.6% 
I A eee 250,000 0.6 
William R. Staats Co., Los Angeles......-....... 250,000 0.5% 
Spencer Trask & Co., New York................ 200 ,000 0.6 
ex. Brown & Sons, Baltimore................ 200 ,000 0.5% 
Mitchum, Tully & Co., San Francisco........-.-. 00,000 0.5 
Schoellkopf, Hutton & Pomeroy, Inc., New York. 200 ,000 0.5 
securities Co. of Mi:waukee, lnc., Milwaukee... 00 ,00O 0.5 
H. M. Byllesby & Co., Inc., Chicago......-.... 00,000 0.4 
Carl H. Pforzheimer & Co., New York.......... 200 ,000 0.4 
G.H. Walker & Co., New a 200 ,000 0.4 
Wells-Dickey Co., Minneapolis............--.- 200 ,000 0.4 
Laurence M. Marks & Co., New York........-. 150,000 0.5% 
Bho hc Ee Gs Ce ccdecdécosaséoacceses 150,000 0.4 
Central Kepublic Co., Chicago_...........-...- 150,000 0.4% 
Eastman Dillon & Co., New York...........-..- 150,000 0.4 
Singer, Deane & Scribner, Pittsburgh......-....- 150,000 0.4 
Battson, Barnes & Lester, Inc., Los Angeles... -.-. 100 ,000 0.5% 
Wm. Cavalier & Co., San Francisco............ 150,000 0.35% 
Bankamerica Co., San Francisco............... 150,000 0.3% 
Janney & Co., Philadeiphia.................... 150/000 0.3% 
nn eas 150,000 0.3% 
Moore, Leonard & Lynch, Pittsburgh........-.- 150,000 03% 
W.J. Woliman & Co., New York. .........-...- 100,000 0.4 
L. F. Rothschild & Co., New York.............. 100,000 0.3% 
The Illinois Co. of Chicago, Chicago............ 100 ,000 0.25% 
Bacon, Whipple & Co., Chicago...............- 100,000 0.2% 
Battles & Co., Inc., Philadelphia........-...... 100,000 0.2% 
First of Michigan Corp., Detroit......-.....--- 100,000 0.2% 
River & Co., New York........----.---------- 100,000 0.2% 
Whiting, Weeks & Knowles, Boston......... 100,000 0.2% 
Se i  aeatitn ot etiniing  -dsaabiia 0.3% 
Blake Brothers & Co., New York.........----.. cu.-c- 0.2% 
Biworthy & Oo., bam Framcisc0.ccccccccccceoccc 2020 cocccc 0.2% 
recific Capital Corp., Los AM@GB.ccccccecccees ec ocece 0.2% 
Dillon, Read & Co., New York..............-.. 3,000 ,000 6% 
—vV. 144, p. 467. 


Toho Electric Power Co., Ltd.—Bonds Called— 

The company on March 15 next will redeem $275,000 ofits mtge. (Kansai 
division) s. f. 7% gold bonds, series A, due March 15, 1955, at 100 and 
int. Payment will be made at the Guaranty Trust Co., 140 Broadway 
N. Y. City, or at the — of the bearer, at the Guaranty Trust Co., 32 
Lombard St., London, E.C. 3, England.—V. 143, p. 446. 


Toledo Peoria & Western RR—Bonds Called— 

The company on Jan. 22 called for redemption all of its first mortgage 
series A 6% bonds, due Jan. 1, 1952, outstanding in the amount of $1,485,- 
000 on Feb. 23, 1937 at 103 and accrued interest to that date. 

The railroad has authorized the Central Hanover Bank & Trust Co., as 
trustee, to pay to holders upon surrender of their bonds starting Jan. 22, 
a ae of 3% and accrued interest to Feb. 23, 1937.—V. 

» Dd. ° 


Tri-Continental Corp.—Net Asset Valwe— 

Corporation reports as of Dec. 31, 1936, net assets, before deducting 
bank loans and funded debt, of $59,009,253, indicating a coverage of 
$4,735.89 for each $1,000 of bank loans and debentures, $305.64 a share of 
preferred stock, and $12.89 a share of common stock after provision for 
normal Federal income tax. According to the manazment these net 
assets represent a gain of 32.1% over those at the end of the previous year, 
taking into account capital changes and interest and dividends paid. 

The changes in asset coverage of the corporation's securities as compared 
with the coverage at the end of the preceding year reflect not only a sub- 
stantial increase in the value of the portfolio, but also important changes in 
capital structure during the year. On April 1 the corporation redeemed 
$2,291,600 of Investors Equity Co., Inc., 5% debentures previously 
assumed. On Oct. 1 it redeemed 90,000 shares of its $6 preferred stock and 
borrowed $10,000,000 on loans having in effect a five-year maturity at 
interest rates substantially lower than the dividend rate on the preferred. 
The corporation also purchased during the year 18,492 shares of its pref. 
stock, of which 17,292 shares have been retired. As of Dec. 31, 1935, net 
assets were equivalent to $10,413.02 for each $1,000 of debentures, $171.50 
a share of preferred stock, and $7.67 a share of common stock outstanding. 

During the year the corporation realized net profits on sales of invest- 
ments of $2,387,376 after taxes. Investments held on Dec. 31, which were 
carried at cost of $42,327,132, had a market or fair value of $56,878,592, 
or $14,551,459 in excess of cost, after deducting $2,165,000 for normal 
Federal income tax on the unrealized appreciation of investments. 

Income of the corporation from interest, cash dividends, fees for invest- 
ment service and commissions on underwritings was $3,186,063, and net 
income after expenses, interest and taxes (excluding taxes applicable to 
security transactions) was $2,312,819. Fees received for investment service 
were $500,054. Preferred dividends for the year were $1,364,226, and 
dividends on the common stock amounted to $1,214,659. After payment of 
these dividends there remained taxable earnings for the purpose of the 
undistributed profits tax of approximately $238,000, on which the liability 
for that tax amounted to approximately $17,000.—V. 143, p. 3651. 


Union Terminal Co. of Dallas.—Seeks to Refund 5% 
Bonds— 


The company filed with the Interstate Commerce Commission formal 
application for authority to issue $5,000,000 of new first mortgage 334% 
bonds to refund a like amount of outstanding 5% bonds. It is proposed to 
sell the issue to an investment syndicate headed by Lazard Freres & Co. at 
106.15. Other bankers in the group include Blyth & Co., Inc., Ladenburg 
Thalman & Co., and Bancamerica-Blair Corp. 

At the same time, six of the proprietary companies which use the terminal 
asked authority to guarantee their proportionate shares of principal and 
interest of the issue. 

The two other roads which use the terminal, the St. Louis Southwestern 
of Texas, and the Chicago Rock Island & Gulf already have asked authority 
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to assume obligation with respect to their shares of the issue,—V. 128, D. 
2086; V. 136, p. 3155. 


Union Oil Co. of Calif.—Listing— 

The New York Stock Exchange has authorized the | of $10,000,000 
15-year 34% debentures due Jan. 1, 1952, and 300,000 additional shares 
of capital stock (par $25), on official notice of the issuance upon conversion 
< the debentures, making the total amount now applied for 5,136,070 


ares. 

— ote Le ge eg s ~— —= has —_ Neen regiewer aad 

version agent, an nt for the ex efini 

debentures. in New York, for an suthorized issue of $10,000,000 principal 

smount of son company 15-year 34% debentures due Jan. 1, 1952.— 
‘ Dd. , 


United Air Lines—~Stock Allotments— 
President W. A. Patterson, on Jan. 13 in a letter to stockholders, stated: 
At the special meeting of stockholders held Sept. 23, 1936 it was deter- 
mined that 50,000 shares of capital stock be set aside for sale for from 
time to time to officers and employees of the ation and its subsidiaries 
upon such terms and conditions as directors ht determine, but at not 
less than $11 per share. 
At a meeting of the board held Oct. 23, 1936 a plan of allotment was 
ted under which 47,179 shares of capital stock were offered for sale 
on Jan. 2, 1937 to officers and employees of the corporation and subsidiaries 
(exclu ectors who are not officers and excluding also W. A. Patter- 
oon President), at $11 per share to be paid in cash on or prior to Feb. 1, 


lan of allotment provided for the off of shares to employees 

cers in quantities ranging from 2 shares to 125 shares, depen on 
seniority and Componenten, Stock has been offered to 1,741 employees in 
accordance with this plan but only 130 employees and officers have been 
offered 100 shares or more. Of the total num of shares offered, 72% 
has been offered to employees who have served the ration and i 
peedeccmcre five a or more and 28% has been off to persons em- 

oyed less than five years. 62% has offered to employees earn 
ess than $4,000 per year and 38% has been offered to persons earning $4, 
or more year. 

The ofering of stock in accordance with this allotment plan is consistent 
with the existing cooperative relationship between the employees and the 
management of this corporation.—V. 143, p. 4018. 


United Artists Theatre Circuit, Inc.—Recapitalization 
Plan— 


A plan of recapitalization designed to clear up accrued dividends on the 
> eee pect, is popes in a letter to stockholders signed by Joseph M. 
enck, Pres ‘ 

Under the plan holders of the 30,000 shares of 7% preferred outstan . 
on which accruals total $35 a share, will be offered $15 a share in 
and 3 1-3 shares of common stock, and asked to exchange their present 
shares for new $5 preferred. 

After the plan has been declared effective, directors expect to resume 
quarterly dividend payments on the preferred at the annual rate of $5, 
accruing from March 15, 1937. ‘There are now 500,000 shares of common 
outstanding, which will be increased to 600,000 shares upon completion 
oi the plan.—V. 144, p. 295. 


United Corp.—Recommendation of Amendment of Cer- 
tificate of Incorporation— 


At a meeting of the board of directors held Dec. 15, 1936, a resolution 
was adopted decl advisable and directing the submission to the stock- 
holders for their consideration at the annual meeting to be held on Feb. 2, 
1937, an amendment of the certificate of incorporation of the corporation 
to decrease the authorized capital stock of the corporation from 30.000 000 
shares, all without nominal or par value, of which 1,000,000 shares are 
first preferred stock, 5 000,000 shares are preference stock and 24,000,000 
shares are common stock, to 29,000,000 shares, all without nominal or par 
value, of which 5,000,000 shares shall be preference stock and 24,000 
shares shall be common stock, so as to te from Article Fourth of 
the certificate the provisions authorizing and relating to 1,000,000 shares 
of first preferred stock (said class of first preferred stock comprising only 
authorized but unissued shares).—V. 144, p. 467. 


United Distillers of Canada, Ltd. (& Sub.)—Earnings 
Year End. 13 Mos.End, 














Period— Sept. 30°36 Sept. 30,’35 
I, OU ee eembedbeeen $373,591 $367,712 
De a ai al eine 9,851 60,981 

Ss ee OE, BD cocesecsconcencoectse $383 ,443 $428 694 
seme whl aw ag i a ln cai a ae eal mina ae 0. 46,425 

TS EES See ae aes. S  hlhClU 
OEE LOE ETE 136,200 182,956 
Allowances and loss on investments............-. a. .... meme 
Office salaries and expenses. ..............--..-- 84,713 104,179 
RE ERA RE a, oT 2,552 17,612 
Materials and supplies—amount written off... .-.-- 9,408 36, 
iii: et ip GELLING 2,699 29,453 
Dn. .nnenebeeeceneoencegnaiesenennns 27 ,849 39,099 
iil a ep A A Ta ep 4,557 11,489 
Provision for Dominion and Provincialinc. taxes. -.--.--. ,075 

De. .. .ncneonedaneoonenesednoenhoaneseseses $143,595 $41,280 

Consolidaied Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 
Sa ne $40,963 $40,963 | y Capital stock. _.$1,930,099 $1,930,627 
x Buildings, ma- Pi dbhndnee+et 386,118 15,882 

chinery, &c-.-.-.- 331,711 340,312 | Def. liability ——-_- RR ry 
Trade marks -.--- l 1} Due to foreign sub. aa - Souene 
Invests. in and adv. Bank loan & over- 

to wholly owned draft (secured). 2130,000 243,007 

foreign subs.... 584,799 680,336 | Sundry creditors- - 28,239 72,784 
Other investments Res. for income & 

FF 2a 450 52,624 other taxes__-..- 14,017 14,923 
CR te eee 22 214 37 ,500 
Other assets... -.-- 938,041 1,093,721 

© cece ope $1,918,177 $2,245,459 ts he otewwe $1,918,177 $2,245,459 





x After reserve for depreciation of $516,766 in 1936 and $490,450 in 
1935. Represented by 754,986 (755,686 in 1935) no par shares. z Bank 
loan only.—V. 142, p. 972. 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Jan. 16,'37 Jan. 9, 37 Jan. 18, 36 
Bilevitic output. of system (kwh.)-_...- 94,044,999 94,122,773 83,492,669 
a=V¥ . , Dp. ? 


United States Fire Insurance Co., N. Y.—JLarger Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $4, payable Feb. 1 to holders of record Jan. 23. Pre- 
viously quarterly dividends of 45 cents per share were paid. A special 
dividend of 50 cents per share was paid on Jan. 12 last. 

For detailed dividend record, see V. 144, p. 295; V. 142, p. 2521. 


United States Pipe & Foundry Co.— Dividend Doubled— 

The directors on Jan. 21 declared four dividends of 75 cents per share 
each on the common stock, par $20, payable March 20, June 19, Sept. 20, 
and Dec. 20 to holders of record Feb. 27, May 31, Aug. 31, and Nov. 30 
respectively. This compared with dividends of 37% cents per share paid 
on Dec. 21, Oct. 20, July 20, and April 20, 1936, and dividends of 12 
cents per share paid in each of the 12 preceding quarters. From Dec. 15, 
1928, to and including Jan. 20, 1933, the company paid quarterly divi- 
dends of 50 cents per share on the common stock.—V. 143, p. 2070. 


United States Radiator Corp.—Reorganization Plan— 

A prospectus dated Jan. 8, 1937 issued in connection with the filing with 
the Securities and Exchange Commission of $2,331,000 5% convertible 
debentures (dated Aug. 1, 1936 and due Aug. 1, 1946) 42,096 shares of 
6% peered stock and 211,076 shares of common stock, affords the 
ollowing: 

Under the plan of reorganization, dated June 1, 1936, the holders of 
present outstanding 5% sinking fund gold debentures, series A, due Feb. 1, 
1938, were asked to agree to extend the maturity of the indebtedness repre- 
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sented thereby to C. : 1, 1946, and to agree to certain modifications in the 
indenture of trust er which they were issued. Under the plan the holders 
of the company’s said outstanding debentures were to excha them on a 
par for par basis for new debentures of the company dated Aug. 1, 1936 
and due Aug. 1, 1946, which new debentures, to be known as the company s 
5% convertible debentures, are oes offered under this prospectus in 
ce with the plan of reorganization. On Dec. 15, 1936, the date of 
the registration statement, out of $2,331,000 of debentures outstanding 

there had been deposited under the deposit ent dated June 1, 1936 
with the debenture helders protective co ttee, a total of $1,806,500 of 
debentures, leaving unde ted as of that date a total of $524,500. Non- 
depositing debenture holders have a right to be paid accruing interest upon 
the debentures and the right to be paid the ae of such debentures 
upon the maturity thereof, Feb. 1, 1938. he premium required to be 
paid upon call is 1%. Company does not expect to redeem through the 
trustee oe debentuers except through the operation of the 


sinking ? : 

Under the plan of reorganization the holders of the present outstanding 
7%.cumulative preferred stock ($100 par) were asked to agree to exchange 
each share thereof, together with the total accrued cumulative dividends 
thereon from April 1, 1931, to date of exchange (amounting on Sept. 30, 
1936, to $38.50 per share, or a total of $1,620,696). for one share of new 
6% preferred stock (cumulative from and after Aug. 1, 1938) $50 par value, 
plus 2% shares of the company’s new common s , $1 par value. 

Under plan of reorganization the holders of the present outstanding 
common stock, without par value (stated value, $1 per share) were asked to 
exchange the same for the new $1 par value common stock of the company 
on the basis of two shares of the old common for one share of the new 
common stock. 

The actual and final exchange of both debentures and shares of stock 
were made dependent upon the requisite action by the share holders of the 
corporation (taken at a meeting convened on Sept. 16, 1936) and upon the 

lan of r tion a declared effective by action of the board of 
Girentors of the company. he plan cannot be declared effective later than 
April 1, 1937, nor prior to a date 30 days after the mailing of this prospectus 
on the new securities. The company reserved the right to abandon the 
p at any time prior to its being declared effective, but expects to declare 
the plan effective mene gm | upon the expiration of 30 days after prospec- 


























tuses have been prepared and mailed as required. 
Consolidated Income Statement 
8 Mos. End. Years Ended Jan. 31 
Sept. 30, '36 1936 1935 1934 
a Gross prof. from sales. $1,131,166 $1,254,872 $1,099,618 $773,309 
Prov. for depreciation. - 136,745 209,031 224,715 212,201 
Gross profit......... $994,421 $1,045,840 $874,902 $561,108 
Seill., gen. & adm. exps 830,227 1,183,401 1,096,529 1,046,360 
Prov. for depreciation... 4,260 7,721 8, 10,935 
$834,487 $1,191,123 $1,105,176 $1,057,296 
Operating profit... --. $159,934 b$145,282 b$230,273 b$496,188 
Income deductions. . . . . 164,362 253,961 239,730 ert ,263 
Balance loss.......-.-. $4,429 $399 ,243 $470,004 $759,451 
Other income......... 4,215 4,347 5,523 5,942 
before special 
charges & income. . $212 $394,896 $464,481 $753,509 
Special charges... .-. 96,315 a Pees 134,546 
Prov.for Fed.inc.tax(est.) ee eles <> Usted) | \ 12% Bee 
en, ctictintttdnubetits $109,528 $527,514 $464,481 $888,055 


a After deducting cost of goods sold, not including depreciation, but 
including other expenses. b loss. 


Consolidated Balance Sheet Sept. 30, 1936 


Assets— Liabilities— 
Cashonhand&demanddep. $164,991 | Loans payable. _____._. ase. CORRS 
Notes & accts, rec. (met)..-.. 945,075 | Accounts payable. ..___.._- 364,786 
NSE ESET ER Pre 1,657,260 | Accrued liabilities. _._...._. 76,291 


161,123 Prov. for Fed. inc. tax. (est.) 13,000 
Prov. for reorganiz. exp. (est.) 107,152 
Mortgage payable...______- 1,170 


Investments & other assets - - 
Property, plant & equipment 
I ea 41,089 











Prepaid & deferred charges - . 5% sinking fund golddebs.. 2.331.000 
7% cum, pref. stock.._.__- 4,209,600 

Common stock (211,672 shs.) 211,672 

Profit & loss deficit. .._..._- 1,951,645 

Oe $6,185,400 ee $6,185,400 


—vV. 144, p. 122. 


United States Steel Corp.— Stockholders— 

Common stock of the United States Steel Corp. outstanding as of Dec. 31, 
1936 amounted to 8,703,252 shares, while preferred stock amounted to 
3,602,811 shares. 

Of the common stock outstanding on Dec. 31, 1936, 2,082,159 shares, 
or 23.92%, were in brokers’ names, representing an increase of 35,634 
shares over the 2,046,525 shares, or 23.51%, held by brokers on Sept. 30, 
1936. Investors’ common stock holdings on Dec. 31 were 6,621,093 shares, 
or 76.08%, as compared with 6,656,727 shares, or 76.49%, on Sept. 30. 

Of the preferred stock outstanding, 407,814 shares, or 11.32%, were in 
brokers’ names on Dec. 31, a decrease of 9,334 shares from the 417,148 
shares, or 11.58%, so held on Sept. 30. Investors’ holdings of preferred 
amounted to 3,194,997 shares, or 38.68% of the outstanding issue on Vec. 
31, as compared with 3,185,663 shares, or 88.42%, held by them on Sept. 30. 

New York State brokers’ holdings of common stock as of Dec. 31 were 
1,795,735 shares, or 20.63%, as against 1,756,945, or 20.19%, on Sept. 30. 
On the preferred stock their holdings were 367,933 shares, or 10.21%, on 
Dec. 31, compared with 377,907, or 10.49%, on Sept. 30. 

New York State investors’ holdings of common stock on Dec. 31 were 
1,313,361, or 15.09%, as compared with 1,304,486, or 14.99%, on Sept. 30. 
On the preferred stock their holdings on Dec. 31 were 1,317,570 shares, or 
36.57%, as against 1,307,910 shares, or 36.30%, on Sept. 30. 

Foreign holdings of Steel common on Dec. 31 amounted to 604,587 
shares, or 6.95% of the issue, as compared with 592,858 shares, or 6.81%, 
so held on Sept. 30, 1936. Of the preferred stock, 74,539 shares, or 2.07% 
were owned abroad on Dec. 31, as against 75,385 shares, or 2.09%, so heid 
Sept. 30 last.—V. 144, p. 469. 


United Verde Extension Mining Co.—Output— 


Copper (Pounds)— 1936 1935 1934 1933 
FR ee ae eT x 1,790.04 ,690, 3,014,232 
February ..-....------- i 401,020 2,826,578 2,710,020 

TERI 2,095,366 2,021,016 2,803,708 3,013,188 
DE ttkttnenbhtusiakact 2,175,27: 432,760 2,755,874 2,977,420 

th atthe Gieinesinteqemiemdee le 2,403,732 2,182,090 206,538 3,006,300 
a i i ial a ie oe ) ,YUU,424 2,222,200 2,441,058 2,673,788 
iid indinine ma ietnainie y 2,289,138 2,574,468 2,745,556 
A | ae y $35,942 ,640, 2,610.5 
BEGGIN OE? . c ccccccccce 743 ,612 206,724 2,499,782 2,682,440 
il A Ad aa 1,650,616 1,989,458 1,016,620 2,536,902 
is oes ceccticcalle te 1,562,624 2,409,334 43,060 2,586,920 
i id 1,658,716 1,923,626 2,055,428 2,736,448 


x March production was the first in 1936, the smelter being closed down 
during January and February. y No production.—V. 143, p. 3166. 


United States Realty & Improvement Co.—Annual 
Report— 


Edwin J. Beinecke, President, says in part: 

The net loss for the year, before deducting depreciation, amounted to 
$206,360 as compared with a net loss of $84,075 for the previous year, 
before depreciation. The net loss for the year, after deducting deprecia- 
tion, amounted to $535,633 as compared with a net loss of $413,555 for the 
previous year. 

The balance in reserve for possible losses on investments amounted to 
$1,621,797 at the beginning of the year. During the year $544,739 was 
added to the reserve. Of this addition, $513,134 represents the amount 
by which certain security investments were written up to their quoted 
market values as at Dec. 31, 1936. These investments were written down 


in 1934 and adjusted on Dec. 31, 1935. The balance, $31,605, represents 
miscellaneous items including savings in purchase of 6% debentures due 
Charges to reserve during the year amounted to $39,228, 


Jan. 1, 1944. 
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of which $37,608 represented expense in connection with the reorganiza- 
a os4 of: Realty Corp. The balance at the end of the year amounted 
to ’ . 

During the year mortgages on the companies’ real estate were reduced in 
the aggregate principal sum of $119,500, the principal of the debentures of 
G. A. F, Realty Corp. guaranteed by this company and of the debentures 
issued by this company in exchange therefor under the plan of reorganiza- 
tion were reduced in the aggregate by $88,000, and the ey me 1 of the out- 
standing 6% debenture notes of the company due Feb. 1, 1938, were re- 
duced in the amount of $2,000, making a retluction of funded liabilities 
during the year of $209, ‘ 

hw the year, the company sold 1,927 shares of 2d pref. stock of 
George A. Fuller Co, and now owns 11,678 shares of prior yf and 30,000 
shares of common stock of George A. Fuller Co. carried on the balance sheet 
at quoted market value of the prior pref. stock. 

Piaza Operating Co.—The accounts of Plaza Operating Co. are excluded 
from the consolidated statement. However a marked improvement in the 
business of the Plaza Hotel during the year and an opportunity to refund 
the mortgage indebtedness on the hotel and adjust the unpaid interest 
thereon on favorable terms, made it seem advisable to the directors to make 
a loan of $550,000 to Plaza Operating Co. to enable that company to take 
advantage of the refunding of the mortgage and adjustment of interest 
thereon, as a result of which Plaza Operating Co. was able to earn in excess 
of interest, taxes and operating charges (before aie se during the year 
as appears fromits statement submitted herewith. $75. of said loan was 
repaid during the year. To obtain the $550,000 to loan to Plaza Operating 
Co., notes payalaje were increased by that amount, on which $75,000 prin- 
cipal was paid during the year, and the balance unpaid at the end of the 
year amounted to $475,000. 

Suvoy-Plaza Corp. was placed in bankruptcy in the latter part of 1932, and 
its business was carried on thereafter by Irving Trust Co., as trustee in 
bankruptcy, until che current year when the committees representing the 
outstanding bondholders of savoy-Plaza Corp. petitioned the corporation 
out of bankruptcy and into reorganization under Section 77-B of the Bank- 
ruptcy Act. *Such reorganization was completed during the currert year. 
Under the reorganization plan, the assets of Savoy-Plaza Corp. were trans- 
ferred to a new corporation known as Savoy-Plaza, Inc., havipg ap author- 
ized capital stock of 82,050 shares of class A common stock and 27,350 
shares of class B common stock (par $1). Class A and class B common 
stock are alike, in all respects except that the class A stock is entitled to 
elect two-thirds of the board of directors of the corporation and B 
stock one-third of the board of directors. A mortgage of $2,800,000 was 
obtained on the property and the proceeds used for the acquiring of the fee 
of the leasehold part of the Pape 2 from the Gerry Estates, Inc., for re- 
organization expense and for working capital. The outstanding bond 
issues were reduced by 50% and the pew company has a funded indebtedness 
of a Ist mtge. of $2,800,000, and a 2d mtge. of $7,000.000 securing the in- 
come bindissue. ‘I'he equity is represented by the above-mentioned class A 
and class Bb stock. Both classes of stock are represented by voting trust 
cercificates. This company received voting trust certificates representing 
the entire issue of class 3 stock for its unsecured claims against Savoy-Plaza 
Corp. andin addition received for its holdings of outstanding bonds $699,001 
of the 2d mtge. income bonds and voting trust certificates representing 
8,388 shares of class A common stock. 

‘I'he reorganization of G. A. F. Realty Corp. was consummated on 
Jan, 31, 1936. The assets of G. A. F. Realty —P- were transferred to a 
new corporation known as Fuller Building Crop. with anissued capital stock 
of 9,424 shares of class A stock and 8,576 shares of class B stock. This 
company received, subject to its possible surrender in the eventuality of a 
lack of certain earni by Fuller Building Corp., the entire issue of class B 
stock which has equal rights with the class A stock, except that the class A 
stock elects three-fifths of the board of directors and class B stock elects 
two-fifths of the board of directors. As a part of the pain chis company 
confirmed its guarantees of the outstanding debentures of G. A. F. Realty 
a and created a new debenture issue similar in terms so that the holder: 
of the debentures of the G. A. F. Realty Corp. might exchange same par 
for par. The stock received by this company, represented by voting trust 
certificates, is pledged as security for said debentures of G. A. F. Realty 
| and the new debentures of this company, and is carried on the books 
at ‘ 


Results of Plaza Operating Co.—The earnings before depreciation of Plaza 
Operating Co. were $172,972 for the year as emneaetl with a loss before 
depreciation of $244,053 for the previous year. The net loss, afver deductin 
depreciation, amounted to $134,546 for the year as compared with $561 ,7 
for the previous year. ‘These results reflect, ny yan # the reduction in 
interest rate on the mortgages in 1936, and the loss amounting to $10,568 
in 1935, of 25 West 58th St. Corp. (Plaza Annex), which was dissolved 
during the year. As a result of the more favorable interest rate of the 
mortgage covering the Plaza Hotel and 22 West 59th St., interest charges 
included in the figures for the current year amounted to $216,720, as com- 
pared with $411,940 included in the figures of the previous year. 


Consolidated Income Account Years Ended Dec. 31 
al936 b1935 b1934 


$2,328,390 $2,354,550 $2,518,406 
] 094 1,043,00: 959,703 
630,834 635,964 


Oper. revs. (after deduct. prov. for 
doubtful accounts) .......-.-.----- 
Operating expemses............---- 

















Real estate taxes ---- ===. 608,137 
eprec. on office oO - 
— provided by company. ---...---- 327,520 327 ,520 327,520 
Net oper. inc. from real estate & 
hotel operations __.........---- $213,639 $353,192 $595,218 
Other income— interest on securs., &c 26,751 12,899 12.813 
gum income... .... pane cnnews . $240,390 $366,091 $608 ,032 
c Gen. & corp. exps. of parent co. 2 
su AAR wig stn attiidsdaéebetibene 173,847 140,974 135,340 
Interest charges— 
Mortgages and debentures - - - ~ - - - - 426,037 d437 ,356 e288 ,689 
Note pay. secured by interco. mtge. 152,267 106.415  j#§«a«ese 
eS TR a a a eee ae 183,051 
State franchise & Federal capital 
Stee COR. . cocucdaahdesen cs 23 ,872 34,904 42,455 
Prov. for Federal income tax of sub... $= -.---- --«----- 20,000 
RN Ree nen oer $535,633 $413,555 $61,503 
Net loss of G. A. F. Realty Corp., int. 
charges of $166,500 on debs. guar- 
entess by BOCND OR cscatnns 8 — weesew sé cewn 407 ,936 
Less int. accrd. on obligations of 
G. A. F. Realty Corp. held by the 
pases GUNNERS. -« cadebdeatodsdes.  cennes. (enc ad 10,086 
CTO... scunktciettidndaakeu $535,633 $413,555 $459,353 
Summary of Deficit Account Dec. 31 
Consolidated deficit, Dec. 31.-.--.---- $623 ,550 $713,925 


$1,032,829 
eek 100. 06 GROUR... ndacddiaseoaens ~ §35,633 413,555 459,353 
Prov. for losses & exps. in connection 


with pending litigation applicable 











66 slat SURE. -nnakdcbndaseebeee, |: .0nbben...:..,,eeeees 100,000 
_ § aise eee $1,568,463 $1,037,105 $1,273,278 
Adjusts. (net) made in connection 
with elimination of Plaza Oper- 
ating Co. & sub. and G. A. F. 
Realty Corp. from consolidat’n— , 
Diges Cee e,  , .  cncace, ..| e6eere 525,575 
es i EC entices... neooem, - .neene ,000 
ren on Oe Se. notes dey oy 100,839 
. A. F. Realty Corp. bon ae ae ; 
Other bonds and notes. _...-.-.----- 146 4,276 8,310 
Consolidated deficit, Dec. 31..---- $1,568,316 $1,032,829 $623 ,550 


a Exclusive of George A. Fuller Co. and subsidiaries and of Plaza Oper- 
ating Co. b Exclusive of George A. Fuller Co. and subsidiaries; of Plaza 
Operating Co. and subsidiaries, and of Savoy-Plaza Corp., a subsidiary in 
bankruptcy. The accounts of G. A. F. Realty Corp. have not n in- 
cluded for the year 1935 but operating results for 1934 are included. _ c In- 
cludes depreciation on office furniture and fixtures of $1,753 in 1936, $1,960 
in 1935 and $2,139 in 1934. d Including $158,878 interest on G. A. F. 
Realty Corp. debentures guaranteed by parent company. e Exclusive of 
interest on G. A. F. Realty Corp. debentures, guaranteed by parent com- 


pany. 
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Consolidated Balance Sheet Dec. 31 
Assets— b1936 al935 
hie ean eadea» steams cen stbenamkbne $549,245 $894,826 
x Accounts, notes & accrued int. receivable. .....- 67,45 76,338 
tn sd de sbbebeeedhenotbandtavde 17,04 10,968 
GORE.» ni, oo do ameepasiammarames 115 25,700 
Invests. in & advances to subs. not consolidated: 
DA. Ge ic conkmasdddssanedésnodeeee c817,460 693,971 
is Snr Cr... .cibtsndboneceseoesee d537,501 62,501 
G.A.F. Realty bong a lh lad i on eeaee Boeoene 
Savoy-Plaza Corp. (in bankruptcy)......-.---. «.«-.«.«.- 324,105 
Mtges. rec., invest. in & advances -y" other real 
estate cos., & invests. in other stocks & bonds. -. 807,351 214,793 
, Real estate, buildings & equipment... ......--- 6,723,978 27,051,498 
ffice furniture & fixtures..........------------ 13,126 14,802 
PG GEE, Ginndne cedembadoenceseeedeee 58,742 42,150 
Deferred cost of building alterations...........-- 48,706 19,341 
Telsintindersetivecentotsebsoeuocesetnaodnh $29,640,716 $29,430,994 
Liabilities— 
DERE EEE. cn 2 Ose 6éeneGsaqusebdtesectne $95,368 $71,112 
Accrued taxes, int. & wages (Federal income taxes 
subject to final review by United States Treasury 
TE ee caodinndasee 151,278 207 ,228 
Reserve for pending litigation. ...............-.-.- ’ ,000 
Mtge. payments due within one year. .........--- 20,000 20,000 
Payments due within one year account of principal 
CET RR RG 5 SER I a GE pA I GN 0 a sa 
pT RY ea ae ae 8,148 1,416 
N on a gh (secured by Pi phie) of inter-co. mtge. 
000,000 on Whitehall Bidg.).........---- 3,000,000 3,000,000 
a" $e merece ei See ee 
eb. notes, _ e oO ta 
PD Is Ronin satis sig anageiiogoonne 369,500 371,500 


ou ~ : fund 6% gold debs. of G. A. F. rw 
, dated Jan. 1, 1929 (guar. by parent co. as 
$0 Beis. at maturity, int. or fund yments) 

6% sink. fund ay A es Jan. 1, 1944 of U. 8S. 


1,373,500 2,609,500 








CO fF > Sa LosGeeeee . eescce 

lst mtge. a" ee 5K%% % 60 gold loan of Trinity Bigds. 

Corp. of ated June 1 1919 (guar. by 
rent co. as to prin., int. & sink. fund paym’ts 3,710,500 3,810,000 

6% lst mtge. of Lawyers Bldg. Corp., due $10,000 
~~~ tamamamac to Sept. 11 as Saititiiin iatthicaaneshen 680,000 700,000 
Re on cin Rin wine comeiiiih eis ainteadibiane 2,142,738 1,638,067 
z Capital Et vnccontibsnsdeetinadiliatiatiie 18,000,000 18,000,000 
es, x nthia cams ticiibiniads bth aaa oie nein 1,568,316 1,032,829 
Win 0 odbadtaccunnnhnbiatiiditinntien hE dice $29,640,716 $29,430,994 


x After reserve for doubtful accounts of $90,612 in 1936 and $167,296 in 
1935. y After reserve for depreciation of $2,425,537 in 1936 and $2,098,017 
in 1935. z Represented by 900, no par shares. a Exclusive o George 
A. Fuller Co. and subsidiaries; of Plaza Operating Co. and subsidiary; of 
G. A. F. Realty Corp., and of wy ty —y Corp., a subsidiary in bank- 
ruptcy. b Exclusive of George A. Fuller Co. and subsidiaries and of 
Plaza Operating Co. c Including il. ,000 shares prior preferred stock having 
a book value of $770,000 deposited as collateral to note re y yi of yeti On. 
d Including 4% note of Plaza Operating Co. for $4 ; 
1939, deposi as collateral to note payable of oe. ‘000 ond me a 

.500 mortgage on 26 West 58th Street.—V. 143, Dp. 2699. 


Utility Equities Corp.—Clears Up Div. Accumulations— 
The directors have declared a dividend of $4.50 per share on account of 
accumulations on the no- $5.50 cumulative priority stock, payable 
Feb. 15 to holders of record Jan. 28. After gi effect to this payment, 
all dividends will have been paid up on this s as of Dec. 1, 1936. 
During 1936 dividends were declared Devables as follows: $1.75 per share 
on June 1, $3.75 per share on Dec. 1 50 per share on Dec. 24 on 
the | gg Al “on ting $7 per ~ hg or $644,000, leaving $4.50 
ae & 4,000. unpaid and accumulated as at Dec. 1, 1936. On 
14, a °iga7 a pans al dividend of $4.50 was declared, payable Feb. 15, 
1937 to holders of recor’ a” 28, 1937, leaving no accumulated unpaid 
dividend as of Dec. 1, 1 


Based on the maxes ei pr a4 of Dec. 31, 1936, the net asset value of the 
corporation was $11 761, or the equivalent of $129.07 per share of 
ey stock, and —? allowing for $100 per share — accumulated divi- 

ends on = priority stock, the equivalent of $3.91 on 
stock, as compared with net asset value of $10,245, at Dec. 31, 1935, or 
the cuutvelenk of $108.60 per mare of priority ‘stock and $0.36 per share of 
common stock. In making co n of the net asset value at Dec. 31, 
1936 with that of Dec. 31, 1935. recognition should be given to the 2 340 
shares of priority stock which were rep for cancellation and retire- 
ment at a cost of $188,970. 











Years Ended Dec. 31— 1936 1935 1934 1933 
Dividend income. ..... $617,628 $393 ,273 17,980 481,358 
Interest earned....... 22.751 37,795 ,246 61,605 

Total income........ $640,378 $431,068 $460,226 $542,963 
Oper. exps. & franch. tax 76,434 63 ,535 66,788 73,659 

——- of income over 

a see 63 ,944 $367 ,534 $393 ,4 


penses $5 $469 304 
Net profit onsaleofsec. x413,838 x56 ,649 x255 bor loss515,985 

x Profits or losses on securities sold are determined on the basis of the 

average book values. The book values are the written down values estab- 
lished Dec. 31, 1931 and (or) subsequent costs. 

Note—Investments priced at market quotations as at Dec. 31, 1936, 
were ap Sy $3,629,310 more than the book value thereof as com- 
pared. th an excess of $2,145,000 over book value at Dec. 31, 1935.— 
Dp. 


Virginian Ry.—40% of Stock Purchased by Koppers Co. 


and Eastern Gas— 

A block of 236,000 common shares of the company, representing approxi- 
mately 40% of the total aa stock of the road, has been sold to a group 
chesely affiliated with the Mellon interests. 

The transaction involved slightly more than $31,000,000, or about $131 
per share. The purchasing group is headed by the Koppers Go. and Eastern 

as & Fuel Associates, both prominent among the Mellon companies, and 
by First of Boston Corp. The stock represents part of the holdings of the 
estate of H. H. Rogers and other stockholders. 

“The sale involves no change in the mana ement of the road or in the 
personnel of its officers and directorate,’’ Adrian H. Larkin, chairman 
—- The sellers retain holdings of both preferred and common stock, 


The Virginian has outstanding 279,550 6% cumulative ($100 par) ne. 
stock, with voting power, and 312, 715 shares of common stock. 
block’ acquired by the Mellon group thus represents 73% of the aaa 
ing common stock but only about 40% of the voting power.—V. 144, p. 123. 


Wagner Baking Corp.—New Name— 
See Pie Bakeries, Inc., above. 


Walgreen Co.—Listing— 

The New York Stock Exchange has authorized the listing of 35,000 addi- 
tional] shares of common stock (no par) on official notice o issuance to em- 
pigzess, making the total amount applied for 893,409 shares. 

he 35,000 shares are to be sold and issued to employees, pursuant to 
resolution adopted at the annual meeting of the BP oe wm held on Dec. 9, 
1936. Under this resolution the President is authorized to cause to be 
issued and sold not to exceed in the aggregate 35,000 shares of stock to 
such employees, in such amounts and on such terms and conditions as he 
may deem advisable. Approximately 32,000 shares have been allotted to 
say (gm at $33 per share. 

1 proceeds, without any deduction for commission or expenses, will be 
aah te ang wees by the company for additional working capital.— 

p 


Watertown Light & Power Co.—Tenders— 
The Empire Trust Co., as ustes, is inviting tenders of first mortgage 
5% 50-year gold bonds, dated Jan. , 1909, at a price not exceeding 105 and 


accrued interest, in an amount aa 2S to exhaust the sum of $16,569.43 
qvenese in the sinking fund. Tenders will be received until 3:00 p. m. on 
an. " 


29, 1937.—V. 142, p. 1838 
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Walker Mfg. Co. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended Oct. 31, 1936 

















DER. oc ccanesssabsscvobsstsdcesdialsdatbadddbdacaledete $2,134,838 
Returns & allowances, freight cash discount & excise tax,...- "210,187 
Be in « cde rete endbondsishbacwemddenenqnsetdeseee $1,924, oot 
Cost of sales, exclusive of expenses in strike period........-.. 1,451,211 
en bb hnooabubbsedaseseeseense 3 l, 
PEAS GON an 0 0 cddtccececdcssccaccecedsésceses 89,374 
iin» tpmaddnwe ahaa bidhbhookeedasbdsasbeedéenoes $82,070 
Ge DD, » on heosabeakhotbnnoeess bbbwhnnees6éebasene 19,620 
EE GRE no dadbcasaneddbaboucdonustendecssoseuese $101,690 
Did sbuaetbnaninnne imams eetbesamnoneketendsteu 6,705 
Loss on sale of capital PGE ctbdddidwecksédacssoaceuceseneva 418 
Dn fn... id adel ee sh apaeeeerousibenesee 74,670 
Provision for State and Federal income tax.................. 4,607 
De DMD. on nisimnnendeddadbeudesbdtieveseuresencdadees $15,290 
J } eee »290 
Adjustment of reserve for Canadian exchange-............--. 400 
Wisntsnihdbdendndsodus dice ddddubbsebbsddawdétedbwads $418,980 
PREENE GIVE. cdiadscadcndndsohetaamesnaneccstescess 55, 
Federal and State income taxes paid applicable to the year 1935 1,612 
Burpous.et Gat. 3h, 1G coenoncoaccoccosscssecessesence $362,285 


Note—Because of the suspension of operations, company has not charged 
depreciation on machinery and equipment for the strike period which would 
have amounted to $19,6 oy under normal operating conditions 

Depreciation charged during the current year and included in cost of 
sales amounted to $96,181. 


Consolidated Balance Sheet Oct. 31, 1936 











Assets— Liabilities— 
Cash in banks & on hand.... $49,171] Notes payable—bank.-.-..... $50,000 
Accts. rec.—customers (net). «a293,438| Accounts payable—trade.... 103,927 
Accts. rec.—sundry........ 125 | Accounts payable—other. ... 11,943 
Trade acceptances.......... 3,064} Accrued payroll. .........-.. 79,945 
bork ail ee meetiecbine 780,565 | Accrued commissions. ...... 20,984 
Land, bidgs., mach., &c.... b1,542,793| Accrued real estate & per- 
Corp. ins.—cash surr. value. 34,1 sonal property taxes...... 21,554 
Deferred charges. .......... 9,176 | Unemployment compensation 
Patents—net book value... 8,481 Se 2,846 
Reserve for State & Federal 
income & cap. stock taxes... 5,441 
Accr. int. on notes payable... 4,667 
Preferred dividend declared. . 13,771 
Notes payable to bank—due 
Fels GeeGdacavbseneciven 400 ,000 
Preferred stock (par $50) -.... 918,050 
Common stock............. c725,500 
i (ass SS EEE 2, 
TE. scousacenetatestios $2,720,91 , Eee $2,720,913 
a After reserve for doubtful accounts of $1,361. b After reserve for 


depreciation of $818,778. c Represented by 50 ,400 no par shares.-——V. 143 


Warner Bros. Pictures, Inc. (& Subs.)—Farnings— 











13 Weeks Ended— Nov. 28 '36 Nov. 30 '35 Nov. 24 '34 Nov. 25 °33 
ee p ny~ ipemindeel $11,034,254 $8, 147 $7,550,670 $7,182,676 
Amort lm costs.... a6, ‘206, 112 a4,873, (634 a4 921,645 .931,094 

— & deprec. on all 
DOE . ctitabotowat 1,225,602 1,297,760 1,429,451 1,809,104 
Inberaes discount.... 1,159,088 1 203, '915 1,207,993 1,320,583 

Prov. for aby 1. affili- 

ated companies... .-. 79,472 85,066 31,032 66,219 
Prov. for euutinnendios. © Sees eee eee ee ee 
Federal taxes.......... 375,000 227 ,043 160,000 18,500 

Re eee $1,948,980 tty 729 loss$199,451 $37,176 
Other income.........- 99,192 119,459 56,464 62,616 
i i al aati lt in ities $2,048,172 $1,034,188 loss$142,987 $99,792 
pabnoetag interest... Dr236 Dr2,872 Dr764 Cr5, 
pC RS $2,047,936 $1,031 4 loss$143,751 $105,752 
Earns. per sh. on com... $0.52 $0.2 Nil Nil | 


a Includes Sopretiation of studio propert ~ b Excludes depreciation 


of studio properties. 

Common Issue Reported—W ould Provide Additional Working 
Capital— 

The company, it is reported, is planning an offering of new common stock 
to stockholders to provide additional working capital. The present idea, 
it is said, is to offer about 925,000 shares of new common in ratio of one 
now share for each four held at a price expected to be around $12.50 a 
share. 

The present plan, arrangements for which have nes been finally closed, 
replaces original pro for refunding the $31,491,000 6% debentures 
at a lower interest rate. Refunding probably will be done later. The pro- 
posed offering, it is eapartee. will provide funds for increased filn production 
and for other corpo purposes. It is e ted that Hayden, Stone & 
Co. will be one of th the ay A underwriters.—V. 143, p. 3487. 


Warner Quinfan Co.--Hearsng Adjourned— 
The reorganization hearing held Jan. 21 was ourned by ‘ye 4 Murray 
Hulbert in Federal District Court until Jan. 27.—V. 144, p 


Wayne Knitting Mills—Registrar— 

The Manufacturers Trust Co. is registrar for 150,000 shares of common 
stock, $5 par.—V. 144, p. 469. 

Wayside Consol. Gold Mines, Ltd. (N.P.L.)—Balance 
Sheet Aug. 31— 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash in bank..-..- x$7,377 $38,296 | Open accounts.... $12,908 $12,659 
Open accts_...--.-. re een a 2,813 1,986 
Ore in transit... - FF Yee oe Dominioninec, tax. -...-. 531 
Sundry debtors... -.---- 3,608 | Capital stock... - 2,500,000 2,250,000 
Inventories... ~~. 3,433 2,928; Surplus account... ...... 2, 
Equipment - - . - - - 209,489 139,255 
Property account. 2,121,532 1,924,720 
Deferred expenses. 168, 627 158 ,624 

., epee $2,515,720 $2,267,432 ee. 5... cin Gaul $2,515,720 $2,267,432 





x Includes $38 cash at camp. 


Plans Changes in Capital Stock— 

The stockholders will vote Jan. 27 on reducing the authorized capital 
stock from $2,500,000 (par 50 cents) to 500,000 (par 50 conta) by cancel- 
ing four out of five present shares. It is proposed then to increase the 
capital to $1,000,000 by the creation of 1,000,000 additional shares (50 
cents par) —V, 142, p. 475,—V. 140, p. 329. 


Webster Eisenlohr, Inc.—New Director— 
At a meeting of the directors on Vec. 29, Arthur J. Cohen was elected a 
director, succeeding Ralph B. Evans, deceased.—V. 143, p. 3015. 


Westchester Fire Insurance Co.—Frira and Larger Div. 

The directors have declared an extra dividend of 10 cents per share 
in addition to a quarterly dividend of 30 cents per share on the common 
stock, par $10, both payable Feb. 1 to holders of record Jan. 21. Extra 
dividends of 10 cents and regular dividends of 25 conte er share were paid 
in each of the 12 preceding quarters.—V. 143, p. 702. 


Westchester Service Corp.— Time i Piline Claims— 

At the Jan. 18, court hearing, Judge Alfred C. Coxe signed an order 
extending to Jan. 30, the nape for filing proof of claim by deposit of bonds 
with the New York Trust Co 
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15 North Broadway, Yonkers, New York, from which the required filing 
form may be secured.—vV. 144, p. 123. 
Wesson Oil & Snowdrift Co., Inc.—Earnings. 

3 Mos. End. Nov. 30— 1936 1935 1934 1933 
DE iins Seeuesbnnes $15,395,802 $18,522,866 $14,169,194 $7,402,245 
Cost of sales -—-“—<—e ee & = = 13,¢ 25,877 17,2 9,544 13, , 32 7. 3,411 
Depreciation........-.- 196 ,926 186,494 171,403 171,611 

Operating profit..... $1,572,999 $1,066,828 $847 ,559 loss$192,777 
Other income........-.- 50,110 45,875 40,117 38,688 

Total income.....-..- $1,623,109 $1,112,703 $887 ,676 loss$154,089 
Dt sth naweqeenee 12,85 ,69 188 5,222 
Federal taxes.........- 88,553 196,373 140,534 7,512 

Net profit........... $1,321,701 $911,633 $729,954 loss$166 824 
Preferred tividends. ~~. 295,655 295,655 295,655 295,655 
Common dividends-.-..-. 365,884 292,707 292,707 76,573 

Ti cc_seanse oe¢ $660,162 $323,271 $141,592 def$539,051 
Earns. per sh. on 585,414 

shs. com, stk. (no par) $1.75 $1.05 $0.74 Nil 

Consolidated Balance Sheet Nov. 30 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Plant, equip., &c 9,967,582 9,904,366| y Capital stock. ..20,571,786 20,571,786 
Invest. &advances 150,442 148,101} Accts, accrued, &c 3,031,848 2,658,680 
z Invest. in cos.own Bank loans. ..-.-. ' ,000 2,490,000 

preferred stock. 226,435 202,374) Pref. divs. payable 295,655 295,655 
Loans & advances. 269,212 994,415; Com, divs. payable 365,884 292,707 
Deposits in banks Federal tax reserve 1,724,586 1,748,567 

inliquidation... 300,241 301,564; Res.foroilmillexp 748,843 758,767 
a Cos.own com. stk. Insur. & conting. 

held foremploy. 148,806 148,805; reserve._...... 1,001,900 998,269 
Inventories... ... 27,460,718 24,577,608 | Paid in surplus... 3,200,000 3,200,000 
Accts, & bills rec.. 3,244,988 3,598,410/| Capital surplus... 6,237,466 5,886,868 
a ae 4,189,782 3,666,643} Revenue surplus... 7,820,402 6,371,592 
Miscell. invest... 477,217 306,098 
Prepaid expenses. 237,751 166,254 
Loans to ginners 

didsdiacaaseesahiite 1,038,071 964,758 
Cash surrender val. 

lifeinsurance... 321,483 293,494 
Adv. for purch, of 

raw material... 1,060,642 -..... 

, Ea 49,093,370 45,272,891 Dt titipsons owe 49,093,370 45,272,891 

x After depreciation. y Represented by 300,000 no par shares of $4 
cumulative preferred and 600,000 no par shares of common stock. z 4,645 


4.345 in 1935) shares at cost. a 14,586 shares at cost.—V. 143, Dp. 4172. 


Western Auto Supply C6é.—New Chairman, &c.— 


Don A. Davis, former President, has been elected Chairman of the Board, 
and W. W. Humphrey, formerly Vice-President, has been named President. 
Lester Hutchings, heretofore Secretary and Comptroller, has been named 
Vice-President and Treasurer; D. F. Cook, formerly Assistant Secretary, 
a — Secretary, and P. E. Connor Assistant Secretary .— 

, , DP. 


Western Electric Co., Inc.—Anti-Trust Suits Against 
Company and American Tel. & Tel. Co. Dismissed— 


The anti-trust suits brought by General Talking Pictures Corp. and 
Duovac Radio Corp. against American Telephone & Telegraph Co., 
Western Electric Co. and Electrical Research Products Inc., were dis- 
missed as against the two former by Federal Judge Nields, in the U. 8. 
District Court at Wilmington, Del., on Jan. 16, 1937. At the same time, 
Judge Nields denied the injunctions which the plaintiffs attempted to obtain 
against Electrical Research Products, Inc. 

The claims of the plaintiffs in these two suits, broadly stated, were that 
from the Serena of the effort to introduce and establish commercial 
talking pictures, estern Electric Co. and Electrical Research Products 
Inc., through alleged restrictive contracts with motion picture producers 
and exhibitors and owners of music copyrights, and in other ways, attempted 
to monopolize the manufacture and sales of the sound equipment required 
for talking motion pictures, including the recording apparatus for studios 
and the reproducing apparatus for theatres. These claims of the plaintiffs 
were emphatically rejected by the Court. 

In Judge Nields’ opinion he dwelt upon the difficulties attending the 
roxy | attempts to introduce commercial talking pictures, and he pointed 
to the necessity of the precautions which Western Electric and E. R. P. lI. 
took to insure recordings and performances of sound pictures of a quality 
which would merit public esteem and acceptance. The Court pointed out 
that in this effort to establish commercial talking pictures, the Western 
Electric Co. and Electrical Research Products, Inc., succeeded where many 
others had attempted and failed. 

Particular criticism was directed by the plaintiffs in these suits toward 
two provisions in the early contracts between Electrical Research Products, 
Inc., and motion picture producers and theatre owners. One of these 
provisions was the so-called ‘‘equality clause,’’ by which E. R. P. I.’s pro- 
ducer licensees agreed to release their sound pictures only to the theatre 
equipments which would perform with volume and quality equal to that 

roduced on E. R. P. I. equipment. The second was a clause in the early 
eases of theatre equipments by which the exhibitors agreed to obtain 
solely from E. R. P. I. renewal and replacement parts required for theatre 
equipments. These clauses, Judge Nields held, were reasonable and proper 
during the research and promotional periods of the art. He held that when 
the art had reached full commercial development, the clauses were to be 
regarded as unlawful. But he pointed out that under the liberal policy 
pursued by E. R. P. I. the equality clause had not in fact operated to 
re theatre owners having other than E. R. P. I. equipment from 

ly obtaining recordings by producers who were E. R. P. I. licensees, 
and he found that the so-called renewal and replacement parts clause had 
been abandoned by E. R. P. I. long prior to the trial. 

=e ya! the renewal and replacement clauses were eliminated from 
E. R. P. I.’s theatre agreements in November, 1933, and the equality 
clause which was not enforced was dropped from its new license agreements 
made with Paramount effective March 4, 1933, and with Warner Brothers 
effective January, 1934, at which time the same contracts were offered to 
E. R. P. I.’s other producer licensees. For these reasons, the injunction 
sought by the plaintiffs against the alleged operation of these clauses was 


Judge Nields’ opinion, which comprised 34 pages of typewritten manu- 
script, is an exhaustive analysis of the history of the introduction of sound 
into the motion pictures as a result of research in Bell Telephone Laboratories 
on through the period of early promotion. 

Judge Nields’ decision in these cases is of additional interest because it 
Was upon these same charges that a group of 22 so-called treble damage 
suits against the three Bell System companies were brought between July, 
1933 and September, 1935, in which alleged damages aggregating $175,- 
000,000 were claimed. 

Another interesting development occurred Jan. 18, when Federal Judge 
John C. Knox granted the motion of attorneys for American Telephone & 
Telegraph Co., Western Electric & Electrical Research Products, Inc., for 
comprehensive and detailed bills of particulars in five of these 22 treble 
damage suits. The cases were those of Stillwell Theatres, of Milton C. 
Weisman, receiver of Fox Theatres Corp., the William Fox Isis Investment 
Co., Harrison Amusement Corp., and the Winchester Amusement Co., 
Inc., whose claims aggregated about $3,000,000. At the time of the appli- 
cation for these bills of particulars, the motions were vigorously opposed by 
counsel for the plaintiffs in the five actions.—V. 144, p. 123. 


Western Maryland Ry.—E£arnings— 


Period— —FourthWeek of Dec.-— -——Jan.1 to Dec. 21— 
1936 1935 1936 1935 
Gross earnings (est.).... $465,888 $394,507 $16,306,409 $14,791,403 
Earnings for Week Ended Jan. 7 
Period— 1937 1936 Increase 
$303 312 $277 ,854 $25,458 


Gross earnings (estimated)._.__.___ 
—V. 144, p. 296. 








Jan. 23, 1937 


Western Pacific RR.—Equipment Bids— 

The Prudential Insurance Co. of Aensrien was high bidder for $2,320,000 
of 3 fo equipment trust certificates when tenders were opened Jan. 15. 
The bid was 100.34.—V. 144, p. 469. 


Western Reserve Investing Corp.—ELarnings— 











Dec. 31— 1936 1935 1934 
ee? agen cctegie 2 SPE: $136,673 $126,298 $119,273 
Interest on bonds............-..---- 29 245 26,253 27 821 

a ie i ce i meal ac l a $165,918 $152,551 $147,094 
nulaeens on debentures. ..........-. 84,695 97,515 100,485 
Bs. on copedeuddsdancosecsceeee 26 ,050 ' 28,174 
Profit on sale of securities.........-. 143,771 71,453 1ossi0,724 
Profit (excl. of loss on Union Trust 
Co. be bee Ge ELT, Sige SE $198 ,943 $97 ,947 $7,710 
Loss on sale of claim against Union 
suae MMS sal ak Vales a 
atuto a a on 
Trust Co. —— - RS ran eae ee 65,000 
Prov. for Fed. income tax (est.)...-.- ase... coeses <-> .eewen 
TNS SPOT... cddnanoococacneuscese $188 ,243 $90,526 loss$57,289 


x Includes provision for surtax on undistributed profits in the amount of 
$1 ,120.—V. 144, Dp. 469. 


Western Tablet & Stationery Corp.—LEarnings— 








Years End. Oct. 31— 1936 1935 1934 1933 
Net earnings.......... 609,983 $639,948 $536,606 $572,854 
a... Pee ae . 22,915 54,267 88,962 95,750 
yee win anes. 8,870 ee. .°> @eieeeac > walelbon 

mort. o n iscoun . 

and expemse...------ 9-2-2252 = === == 14,342 20,644 
hen Rh: EE 79,390 83,591 65,000 90,000 

ov. for inventory price 

— eee et te Re renee - 

Net income.......-.- $467 ,152 $354,048 $368 ,302 $366,459 
Shs.com.stk.out.(no par) 134,85 118,110 118,110 118,110 
Earnings per share. ~~. ~~ $1.72 $1.00 $1.1: $1.09 

Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 

Ct cctkeemease $1,032,953 $1,638,503 Accounts payable. $225,869 $302,982 


Bills & accts.rec.. 538,672 516,3 


30 Dividends payable 75,780 118,110 
Cash surr. value of 31,000 


Accrd.bond int.,&c 56,581 








life insurance... 116,471 94,839 Income taxes... . 75,706 68,071 
Inventory .....-.- 1,714,632 1,419,203 Fundeddebt..... -.-... 443,500 
Other assets....-.. 33,017 57,590 7% cum, pref.stk. -..... 3,463,200 
x Land, bidgs., ma- 5% cum. pref. stk. 3,365,300 -..-.. 

chinery, &c_... 2,597,948 2,733,618 y Commonstock.. 1,666,459 1,651,365 
Deferred assets... 64,752 72,991 | Surplus.......... 32,750 552,747 

| Pref. treas.stock.. ...... Dr97,900 
auhes cbcende $6,098,444 $6,533,075’ Total......--.-. $6,098 444 $6,533,075 


x After depreciation. y Represented by 134,854 (118,110 in 1935) 


(no par) shares.—V. 143, p. 4172. 
Western Union Telegraph Co., Inc.—LEarnings— 


Period End. Nov.30— 1936—Month—1935 1936—11 Mos .—1935 
Teleg. & cable oper. rev. $7,883,9 $7,280,583 $88,789,939 $81,585,169 


— 
bo 




















Teleg.& cable oper.exps. 6,491,797 6,018,206 72,382,738 67,145,724 
Uncoll. oper. rev.....- 39,420 96 538,49 ¢ 
Taxes assign to oper... 329,577 283,334 3,630,958 3,116,667 
Operating income__.. $1,023,149 $928,079 $2,237,747 $10,751,682 
Non-operating income _- 90 ,062 90,787 1,317,481 1,314,155 
Gross income........ $1,113,211 $1,018,867 $13,555,228 $12,065,837 
Deductions. .....-«<c<«- 615,372 698 ,253 7,260,632 7,613,825 
Net income......... $497,839 $320,614 $6,294,576 $4,452,013 


—V. 143, p. 4020, 3861. 


Westvaco Chlorine Products Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 54,400 addi- 
tional shares of common stock (no par) upon official notice of issuance, 
in exchange for the assets of the California Chemical Co., making the total 
amount of common stock authorized to be listed 550,562 shares. 

The 54,400 additional shares of common stock will be capitalized at the 
yi uses = net assets of the California Chemical Co. to be acquired, viz., 

The purpose of the issue is to exchange the 54,400 shares of stock for 
the entire net assets of the California Chemical Co. (Del.) engaged in the 
mining and processing of magnesite and the manufacture of chemicals. 


Consolidated Income Statement for Stated Periods 




















——Calendar Years 9 Mos. End. 
1934 1935 Oct. 2 1936 
Gross sales, less returns, allowances 
I I i $5,505,756 $6,121,077 $5,123,081 
OO ie i 3,899,648 4,361,605 3,688,734 
Selling, general & administrative exps. 184,224 234,050 206, 
Gpemating petit. .ccccceccceeccs $1,421,883 $1,525,421 $1,227,762 
CR ae inn cine eine tidie 31,950 33,979 30,802 
I $1,453,834 $1,559,400 $1,258,565 
Interest on funded debt_.........-- 55,247 58,506 58,679 
Other int., discounts allowed, &c__-_- 53,683 61,114 56,415 
Laboratory and research._.......-- 50,593 88.36 86,367 
I 493 ,659 553,874 493 ,297 
I I i a le 126,566 94,618 75,677 
iil eA Bt ee 78,085 84,573 68,922 
I a peer ae ae $595,997 $618,343 $419,205 
Dividends—Cash: 
7% cumulative preferred stock... 153 ,622 153 ,622 115,216 
5% convertible preferred stock.... $$ -.----. «----- 48, 
I Sg 113,984 113,984 142,481 
Earns. per sh. on 284,962 shs. of com- 
aR A id Ba $1.55 $1.63 $0.98 
Consolidated Balance Sheet 
Dec. 28°35 Oct. 2 '36 Dec. 31°35 Oct. 2 '36 
Assets— s : Liabilities— $ § 
A sh inne cdi 245,436 898 ,241/ Accts. pay., trade_ 29,732 435 ,334 
Marketable securi- Dividend payable- 38 405 48 ,000 
ties— at cost__-_- 67 ,908 67,808| Accr. liabilities... -_.._. 65,038 
Accts. & notesrec. 520,385 645,799; Res. for Federal, 
Inventories _____. 739,523 661,149 State & property 
Other curr. assets- 846 455 a 108,058 133,398 
Deferred charges._. 129,679 168,708 | Note payable-_ --- - eee * Vane 
Other assets__ ._-_- 69,118 67,179] Funded debt_-_--- S2Gneee - “sedees . 
Fixed assets (net). 6,834,359 8,477,69717% cum. pref.stk. 2,194,600 -—-.... - 
Intangible assets.. 112,363 70,227|5% cumul. conv. 
preferred stock. -..... 5,760,000 
Com. stk. (284,962 
shares)._....... 2,436,359 2,436,359 
Capital surplus. - - 192,229 153,178 
Earned surplus... 2,088,100 2,925,959 
EE eee nie 8,719,621 11,057,267 EE édnnneoea 8,719,621 11,057,267 
V. 144, p. 296 
Wickwire Spencer Steel Co.—Holders of V. T. C. 


Urged to Deposit Certificates to Preserve Rights— 


Holders of voting trust certificates have been notified by the reorganiza- 
tion committee that, in accordance with an order of the court, they must 
deposit their certificates with Chase National Bank, New York, depositary 
on or before Jan. 25 in order to retain their right to subscribe for stock o 
the reorganized company in accordance with the terms of the plan of 
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a tion. Forms of letters of transmittal may be obtained from the 
e ary. 
hile the December earnings have not yet been made public, it is ex- 
pected that the operations for the six months’ od July 1 to Dec. 31 
936, will show earnings, after depreciation and interest on the proposed 
indebtedness of the reorganized company, at the rate of over $2 per share 
per annum on the stock of the reorganized compeny- 

Certificate holders who de t their stock will have the right to sub- 
scribe at any time within days after the consummation of the plan. 
These rights have been selling at from 20c. to 40c. per share and in view 
of the earnings of the company and the anticipated increased ear 
which will result from the reorganization, in the opinion of the committee, 
it would seem as though these rights should have a very substantial value 
when the plan is consummated and the stock available for subscription. 
Any certificate holders who desire to preserve their rights should at once 
deposit their stock with the depositary. 

here are outstanding voting trust certificates representing over 950,000 
shares of the stock of the company. ince these certificates are, widely 
held and the transfer books for the certificates have been closed for some 
time, it is probable that many of them are held by owners who are not 
the holders of record and who, therefore, may not have received notices 
of the necessity of apne Sigs certificates by Jan. 25 in order to pre- 
serve their rights to subscribe. The reorganization committee is anxious 
that the certificates be deposited prompt 7 as this should help in carry- 
ing out the plan at an early date. B a their certificates the 
holders will not become obligated to su to the new stock but will 
preserve their rights to subscribe and may exercise these rights as above 
stated or may sell them.—V. 143, p. 3862. 


Wieboldt Stores, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 40 cents per share on 
the common stock, no Fae value, payable Jan. 28 to holders of record 
Jan. 23. An extra dividend of 35 cents in addition to a regular quarterly 
dividend of 25 cents per share was don Dec. 29 last. An extra dividend 
of 25 cents was paid on Dec. 30, 1935.—V. 143, p. 3653. 


Winsted Hosiery Co.—Eztra Dividends— 
The directors have declared four extra dividends of 50 cents per share each 
in addition to the reguies quarterly dividends of $1.50 per share on the 
capital stock. The dividends will be paid on the first day of Febru . 
ay, August and November to holders of record Jan. 19, April 15, July 15 
we bg! i. ne: Similar payments were made during 1936.— 
. ys * ‘ 


WJR, the Goodwill Station—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the capital 
stock, par $5, payable Jan. 30 to holders of record Jan. 20. An extra 
dividend of 75 cents was paid on Dec. 19, last and a regular quarcenty pey- 
ment of 37% cents per share was made on Oct. 30, last.—V. 143, p. 3361. 


(F. W.) Woolworth & Co., Ltd.—Harnings— 

















1936 1935 1934 1933 
a Profit after deprec., 
d rs’ & mers.’ re- 
muneration, &c..._-- £5,832,442 £5,298,404 £4,879,949 £4,525,383 
Prov. for taxationtodate 1,256,127 1,112,445 1,007 ,671 1,117,435 
I it Bitlis es £4,576,.315 £4,185,959 £3,802,278 £3,407,948 
Preference dividends... 8,7 : 2,500 225,000 
Common dividends. .. ~~. c3,431,250 2,906,250 2,325,000 2,250,000 
I pi iin eat £916,315 <£1,047,209 £1,244,778 £932,949 
Building reserve... 100,000 100,000 50,000 ° 
TS 100,000 20,000 10,000 10,000 
PD: a aubhwmenee £716,315 £927,209 £1,184,778 £872,948 
Bal. brought for'd from 
pr lina 6,541,663 5,614,453 4,429,675 3,556,727 
ARR. GES Genk. Serve CET eeeee) ”—~—«i«C www’? CSS * ' VS hweSe 
£6,541,663 <£5,614,453 £4,429,675 


Bal. carried forward... £3,507,978 

a Before taxes. b Amount carried to = reserve and capitalized 
by issue of 15,000,000 ord shares. c Includes cash bonus of 6d. per 
share, less tax, amounting to £571,875.—V. 143, p. 3488. 


Worcester Electric Light Co.—T7'o Change Par Value— 

Stockholders voted, subject to approval of Massachusetts Department of 
Public Utilities, to change the par value of the capital stock from $100 to 
$25 so that the present autho ee amounting to $2,400,000 par 
value will consist of 96,000 shares of $25 par value instead of 24,000 shares 
of $100 par value. Each holder of a $100 par share will receive four $25 
par shares.—V. 139, p. 2378. 


Youngstown Sheet & Tube Co.—Dividend Arrearages 
Wiped Out— 


The directors have declared a dividend of $9.62% per share on account 
of accumulations on the 54% cumulative pa stock, series A, par 
$100, payable Feb. 15 to holders of record Feb. 6. This payment will clear 
up all accruals on the issue. See V. 143, p. 3337 for detailed record of 
dividend payments.—V. 143, p. 3488. 


Zenith Radio Corp.—T7'o Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Jan. 30 to holders of record Jan. 22. This will be the 
nea payment made since Nov. 1, 1929 when a similar amount was dis- 


In letter to stockholders advising them of the current action, E. F. 
McDonald Jr., President, stated: ‘‘Our fiscal year cioses April 30, 1937, 
and before that date your directors will again meet to vote further dividends 
out of the earnings of this present fiscal year.’’ 

McDonald added that sales for this fiscal year have continued at 
the rate of over 100% greater than last year which was the company’s 
record year. He also stated that initial orders for the new line of automobile 
radios just presented to distributors are greatly in excess of total business 
in that division in the entire preceding year.—V. 143, p. 3488. 








CURRENT NOTICES 





—Eckert, Degen, Crane & Co., First National Bank Bldg., Easton, Pa., 
announce they are successors to Eckert, Degen, Palmer & Co. and that 
H. B. Crane, certified public accountant of the State of New Jersey and 
registered municipal accountant of New Jersey and C. G. O’Brein have 
been admitted to partnership. Donald H. Messer certified public ac- 
countant of the State of New York has recently become a member of their 
accounting staff. 

—James G. Phillips, well known La Salle St. statician, has opened his 
own investment counselor firm in the Bankers Building, 105 West Adams 
St., Chicago. 

Mr. Phillips was, for the past nine years, associated with several stock 
exchange firms in Chicago as manager of their statistical departments, and 
prior to that was in the brokerage business in New York City. 

—The business of Stein Bros. & Boyce will be carried on under the same 
name by the surviving partners, in accordance with arrangements pre- 
viously made, it has been announced following the death of Julian 8S. Stein. 
Surviving partners include C. Prevost Boyce, Henry C. Evans, William 
T. Childs, William S. Wilson, C. Newton Kidd, Milton 8. Trost, Loring A. 
Cover Jr., Fitzhugh J. Dodson and Robert 8S. Lansburgh. 

—Harold W. Murphy, who for the past 12 years has been associated 
with the Commodity Department of Post & Flagg, has resigned to take 
charge of the Commodity Department of Whitehouse & Co., members of 
New York Stock Exchange and other exchanges. He will be assisted by 
Scott Grover who will head the Commodity Research Department. 

—Cassatt & Co., Inc. announce that John H. Stewart has been elected a 
Vice-President of the corporation. 
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—Creede Wilson, Franklin H. Thomas, Frank J. Davis and Paterson 
Bond announce the formation of the firm of Creede Wilson & Co. with 
offices at 50 Broad St., New York, to deal in investment bonds and to 
provide an advisory service to out-of-town institutions. James G. Graham 
Jr. will be in charge of the trading department, 


—Adams, Dunne & Co., 231 S. La Salle St., Chicago, announce that 
Frederic H. Bradshaw and Carl W. Tabke, both formerly of Hammons & 
Co., have become associated with their firm. Mr. Bradshaw will manage 
the firm's statistical department and Mr. Tabke will be in charge of the 
municipal securities department. 


—Bartlett-Baxter & Co., Inc., 135 S. La Salle S8St., Chicago, announce 
that Rubolph B. Heter and William M. Wadden Jr. have become as- 
sociated with their firm. Both men were formerly with F. A. Brewer & 
Co., Inc., and prior to that time Mr. Wadden was associated with Abbott, 
Proctor & Paine. 


—Gearhart & Lichtenstein, 99 Wall St., New York City, have issued a 
letter to the preferred stockholders of the American Writing Paper Co. 
describing the difference in market value of their holdings in the old and 
new company if the company’s plan of reorganization is consummated. 


—Joseph Walker & Sons, 120 Broadway, New York City have issued 
a circular on the Alabama & Vicksburg Railway Co. 6% stock and the 
Vicksburg, Shreveport & Pacific Railway Co. 5% pref. and 5% common 
stock, which are guaranteed by the Illinois Central Railroad Co. 


—W. S. Putnam, bank and insurance stock statistician of Bond & 
Goodwin, Inc., 63 Wall St., New York, has prepared a memorandum on 
14 New York City bank stocks reflecting the progress made during the 
fourth quarter and full year 1936 by those institutions. 


—Herbert W. Bartling has become associated with Geo. T. Leach & Co., 
Inc. as vice-president. Mr. Bartling was formerly associated with the 
National City Company and Porter Fox & Co., and until recently was a 
member of the Chicago Stock Exchange. 

—Campagnoli & Co., Inc., 41 Broad St., New York, has prepared a brief 
review on building construction, electrical equipment, advertising and 
printing, automobile trucks, sugar and motion picture theatres covering a 
few companies in each field. 

—Richard 8S. Hawes Jr. announces the opening of his office at 315 North 
Seventh St., St. Louis, Mo. Mr. Hawes will specialize in reorganizations, 
capital structures, mergers, consolidations, new financing and acquisition 
of additional properties. 

—Hetfield Co. announce that Felix E. Larkin and Joseph R. Reilly 
formerly with Bristol & Willett have become associated with them and 
the opening of a municipal bond department under the management of 
A. C. Huff Jr. 

—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Building, St. 
Louis, has prepared a circular on the State of Arkansas refunding bonds 
with comparative figures on the highway fund revenues for the years 1935 
and 1936. 

—James Talcott, Inc. has been appointed factor for Owens Mfg. Co. 
Tullahoma, Tenn., manufacturers of bedspreads and draperies and for 
Lebanon Woolen Mills, Inc., Lebanon, Tenn., manufacturers of woolen 
blankets. 

—Spencer Trask & Co., 25 Broad St., New York, are distributing their 
current ‘‘Review’’ in which the firm surveys the economic situation in this 
country from the standpoint of the position in the long term recovery trend. 

—J. Roy Prosser & Co., 52 William St., New York, are distributing 
their current offering list of bank and trust company, insurance, industrial 
and public utility stocks and public utility, real estate and industrial bonds. 

—Raymond-Eldredge Co., Inc. of St. Paul, Minn. has been succeeded 
by Ives, Harper & Eldredge, Inc. Officers are now: Howard A. Ives, 
President; John D. Eldredge, Treasurer; Wendell P. Harper, Secretary. 

—Washington Dodge, formerly financial editor of ‘‘Time’’ and in recent 
years with the Barrett Company, has resigned and is now associated with 
Biggs, Mohrman & Co., members of the New York Stock Exchange. 

—Burt Foss Nichols, formerly with Hoit, Rose & Troster, announce the 
opening of offices at Sixty Broad Street, New York, to transact a general 
investment securities business under his own name. 

—Hoppin Bros. & Co., members of the New York Stock Exchange, 
announce the association with their firm of Andrew Richardson, Gerald J. 
Doolittle, Ward B. Rulon and William R. Speck. 

—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $2,- 
549,000 coupon bonds of the City of Newark, N. J. 

—An analysis of the position of National Printing Appliance Corp. in 
the printing and publishing field has been prepared by Whittaker Brothers 
& Co., Inc., 120 Broadway, New York City. 

—Hanson & Hanson, 25 Broadway, New York City, have prepared in 
circular form an analysis of Tennessee Central Railway Co. with special 
reference to the common stock. 

—Harrison & Schultz announce that Robert W. Ebling and James D. 
Gorrie are now in their retail sales department and Daniel C. Dillon is in 
the trading department. 

—Amott, Baker & Co., Inc., New York, Buffalo and Philadelphia 
investment firm, has opened an office in Boston at 49 Federal St., in charge 
of James P. Rohrbach. 

—A. E. Ames & Co., Ltd., 120 Broadway, New York, have prepared a 
circular on the revenues of the Dominion of Canada for the nine months 
ended Dec. 31, 1936. 

—Distributors Group, Inc., 63 Wall St., New York City, have prepared 
a statistical study of General American Investors Corp. covering the period 
1930-1936 inclusive. 

—Adams & Peck, 63 Wall St., New York, are distributing in circular 
form an analysis of Abercrombie & Fitch Co. $6 cumulative preferred stock. 

—Burr & Co., Inc., 57 William St., New York, has prepared a brief 
analysis of the Bullard Co., manufacturers of automatic machinery tools. 

—Homer & Co., Inc., 40 Exchange Place, New York, has prepared a 
special circular on the high-grade railroad bond market. 

—Edward W. Ewen and Irving J. Piken have been appointed assistant 
secretaries of the Trust Company of North America. 

—Lewis ©. Sheridan, member New York Curb Exchange, has been 
admitted to general partnership in Berdell Brothers. 

—Newfield & Co., 650 South Spring Street, Los Angeles, have prepared 
a brief resume on the New Richfield Oil Corporation. 

—Brown Young & Co., Inc., 70 Pine St., this city has prepared a 
circular on Interstate Home Equipment Co., Inc. 

—Outwater & Wells, 15 Exchange Place, Jersey City, N. J., have issued 
a list of New Jersey municipal and county bonds. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 22, 1987. 

Coffee—On the 16th inst. futures closed 10 to 12 points 
up for the Santos contract, with sales of 39 contracts. The 
new Rio contract closed 9 to 8 points up, with sales of 39 
contracts. The old Rio contract closed 10 points up, with 
sale of one lot. Rio futures were 75 reis off to 100 reis 
higher. The Rio spot quotation was 200 reis lower at 18.800. 
Havre futures gained 1.75 to 0.25 frances. The open market 
dollar rate was unchanged from Friday at 16.180 milreis to 
the dollar, as quoted by the Bank of Brazil, and by others 
at 16.100 milreis to the dollar. On the 18th inst. futures 
closed 13 to 5 points down for the Santos contract with 
sales of 89 lots. The new Rio contract was 6 to 5 points 
lower, with sales of 26 contracts. The old Rio contract was 
6 points lower, with sales of 6 lots. Rio futures were 275 
to 300 reis higher at 19.000 milreis for January and 18.300 
for March. The Rio spot quotation was 200 reis up at 
19.200. The Bank of Brazil quoted the exchange rate un- 
changed at 16.180 milreis to the dollar, while the rate quoted 
by others was 60 reis weaker than on Saturday at 16.160. 
Havre futures were 5.50 to 4.50 franes higher. On the 
19th inst. futures closed 10 to 16 points down for Santos 
contracts, with sales of 131 lots. The new Rio contract 
closed at 13 to 8 points off, with sales of 53 lots. The old 
Rio contract closed 19 points lower, with sales of 14 lots. 
Rio futures were 15 to 150 reis off at 18.925 milreis in January 
and 18.150 in March. The Rio spot quotation was un- 
changed at 19.000 milreis. The open market dollar rate 
remained unchanged at 16.160 milreis to the dollar, while 
the Bank of Brazil continued to quote 16.180 milreis to the 
dollar. Havre futures were 3.75 to 4.50 francs lower. On 
the 20th inst. futures closed 2 to 5 points up for Santos 
contracts, with sales of 115 lots. New Rio contracts closed 
1 to 5 points lower, with sales of 67 lots. Old Rio contracts 
closed 11 points up, with sales of 7 lots. Yesterday was a 
holiday in Rio de Janeiro. Havre futures closed 4.50 to 
5.25 franes lower. 

On the 21st inst. futures closed 10 to 6 points higher for 
the Santos contract, with sales of 127 lots. The new Rio 
contract closed 9 to 4 points up, with sales of 32 lots. The 
old Rio contract closed 9 points up, with sales of 16 lots. 
Rio futures were 200 to 175 reis higher at 19.125 milreis in 
January and 18.325 in March. The open market dollar rate 
held steady at 16.160 milreis to the dollar, with the Bank 
of Brazil still quoting 16.180 milreis to the dollar. Havre 
futures were 7.50 to 10.000 francs better. Today futures 
closed 11 to 8 points down for the Santos contract, with 
sales totaling 39 contracts. The new Rio contract closed 11 
to 8 points down, with sales of 36 contracts. Foreign 
markets were mixed, Havre reporting losses of from 1% to 
234 franes, with sales of 40,000 bags, while Rio de Janeiro 
futures were from 25 to 100 reis higher. 


Rio , CORTE prices closed as follows: 
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Cocoa—On the 16th inst. futures closed 13 to 22 points 
higher. Transactions totaled only 286 lots, or 3,832 tons. 
This was quite a substantial recovery from the sharp re- 
action of the previous session. London came in unchanged for 
actuals and unchanged to 9d. lower on the Terminal cocoa 
market, with 860 tons selling there. Local closing: Jan., 
12.70; May, 12.83; July, 12.89; Sept., 12.88; Oct., 12.85; 
Dec., 12.62. On the 18th inst. futures closed 32 to 23 points 
down. These levels were 40 to 50 points under tops reached 
in the early trading. After trading at well over 13c. for the 
later deliveries, cocoa contracts sagged sharply, yielding 
ground rapidly under persistent profit taking. Transactions 
totaled 748 lots, or 10,023 tons. London came in firm, 
outside prices showing gains of 6d. over Saturday and 
quotations on the Terminal Cocoa market ranging 3d. to 
7 LVéd. firmer, with 2,700 tons transacted on the latter. Local 
closing: Jan., 12.38; May, 12.55; July, 12.63; Oct., 12.62; 
Dec., 12.39. . On the 19th inst. futures closed 13 to 9 points 
lower. The low prices for the day registered 14 to 24 points 
down from previous close. London was weak, actuals 
breaking ls. 3d. and futures on the Terminal cocoa market 
ranging ls. 6d. to ls. 9d. weaker, with 2,130 tons of the 
latter traded. Sales in the local market totaled 8,911 tons. 
Profit taking was again the main factor in the declines. As 
the market worked lower, however, a large volume of sup- 
port developed. Local closing: Jan., 12.25; May, 12.45; 
July, 12.53; Oct., 12.51; Dec., 12.29. On the 20th inst. 


futures closed 15 to 19 points up. Transactions totaled 463 
lots, or 6,204 tons. Strength in the London market accounted 


for a good bit of the support that developed here. Actuals 
in that center rose 3 to 6d., while futures recovered 104d. 
to ls. 1d., with transactions totaling 1,470 tons. In the 
local market there wa; a substantial volume of new buying 
together with heavy covering by recent shorts.g- Local 
closing: Jan., 12.41; May, 12.60; July, 12.69; Oct., 12.68; 
Dec., 12.48. 

On the 2list inst. futures closed 21 to 19 points lower. 
Transactions totaled 461 lots, or 6,177 tons. London was 
3d. higher on the outside and 9d. to 44d. easier on the 
exchange, with only 620 tons trading on the Terminal Cocoa 
Market. Local closing: Jan. 12.20; May 12.40; Sept. 12.53; 
Oct. 12.49; Dee. 12.29. Today futures closed 45 to 34 points 
lower. Frequent rallies have taken place in this market, 
but their failure to hold has done much to discourage weak 
holders, and this is reflected in the heavy liquidation that 
appears from time to time. Local closing: March 11.87; 
May 11.98; July 12.07; Sept. 12.08; Oct. 12.04; Dee. 11.95. 


Sugar—On the 16th inst. futures closed unchanged to 
2 points lower. Transactions totaled only 143 lots, or 
7,100 tons. The market for the week, adversely influenced 
by the Secretary Wallace statement that he would propose 
a processing tax of 4c. to le. per pound in this session of 
Congress, ended 13 to 21 points below the previous week’s 
levels. In the market for raws it was confirmed on Satur- 
day that late in the previous session a cargo of 3,000 tons 
of Cuba’s for second half February shipment was sold 
to Arbuckle at 2.90c., cost and freight. Other sales effected 
in that session, not previously reported, were 5,000 bags of 
Cubas for February shipment to Henderson by sea train at 
2.88c. and 1,000 bags of Louisiana raws at 3.78c. delivered, 
to Colonial. The world sugar market reflected a quiet 
session, with sales of 266 lots, or 13,300 tons. Prices ended 
1 to 3 points lower, except for March, which was unchanged. 
The London term market on Saturday was quiet and ir- 
regular, prices closing 34d. lower, with sales of 15,000 tons. 
On the 18th inst. futures closed 3 points down except for 
the March and May deliveries. The market appears to be 
still under the effects of Secretary Wallace’s announcement 
that he would propose a processing tax of Mc. to le. per 
pound on sugar. Closing prices were at the lows on the 
current downswing and about 20 to 27 points away from 
the tops established at the start of the year. Transactions 
totaled 14,400 tons. In the market for raws it was confirmed 
yesterday that Godchaux bought Cubas at 3.75c. delivered 
(2.85¢. c. and f.), but the quantity and position were not 
learned. New York refiners for nearby positions, it was 
reported, would pay 3.75c., but generally they were show- 
ing no interest. In the world sugar contract market prices 
dropped 2 to 41% points from the previous close. Transac- 
tions totaled 28,450 tons. The London market was quiet 
but steady, with raws unchanged. Terme prices closed 
ld. higher to 144d. lower. On the 19th inst. futures closed 
1 point higher to 1 point lower. The market was quiet, 
with sales of 211 lots, or 10,550 tons. The price move- 
ment was extremely narrow, March, July and September 
moving only a point and other months selling at one price. 
In the market for raws arumor of business at 2.85c., c. and f., 
equal to 3.75c. delivered, was current yesterday, but it was 
not confirmed. Sellers were asking 3.80c. for a fair line of 
Sugar, and while not definitely offered, interest in one 
quarter was solicited at 3.78 cents. The world contract 
market for sugar closed 5 to 8 points down. Trading was 
active, sales totaling 32,150 tons. On the 20th inst. futures 
closed 1 point higher to 1 point lower. Transactions totaled 
12,050 tons. Trading was relatively small, with fluctua- 
tions within an extremely narrow range. The market 
appears to be marking time pending further developments 
on a processing tax. In the market for actual raws National 
bought 3,000 tons of Philippines for February-March ship- 
ment at 3.75c. delivered yesterday, unchanged from the 
last quotation established on a sebigary unreported sale 
effected on Monday, of 25,000 bags of Cubas for second- 
half February shipment to Arbuckle. The world sugar con- 
tract market closed 2 to 4% points higher, with transac- 
tions totaling 18,900 tons. A resale in London, according 
to a private cable, was effected at 5s. 914d., equal to 1.02c. 
f.o.b. with freight at 22s., and the refined price was 
reduced 3d. . 

On the 21st inst. futures closed 1 point higher to 1 point 
lower. The January delivery, however, was an exception, 
that month expiring on this date, and with the appearance 
of 7 notices that option ended 3 points lower at 2.88¢. Total 
transactions in futures were 233 lots, or 11,650 tons. Trading 
was generally quiet, with prices ruling within a very narrow 
range. In the market for actual raws American bought 
2,000 tons of Philippines at 3.75c. for February-March ship- 
ment and 10,000 bags of Cubas for February shipment at 
the equivalent basis of 2.85c., ex-duty. The buying was 
jnaugurated by McCahan who got 1,000 tons of Philippines 
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for March-April shipment at 3.75e. At the same price an 
operator purchased 2,000 tons in the same position. ether 


a new spot price of 3.75c. was established on the sale of Cubas 
to the American, was not determined. World sugar contract 
prices ruled irregular, finally closing unchanged to 1 % points 
down. Total sales were 240 lots. Today futures closed 2 to 
4 points up for the domestic contract, with sales of 167 con- 
tracts. No. 3 domestic sugar contracts responded to an ad- 
vance in c. & f. prices made when the market was cleared of 
offerings at the 3.80-cent level after additional sales late 
yesterday at 3.75c. to operators. Offerings were limited 
and prices advanced to 3.85¢e. and 3.90c., with refiners 
reluctant to follow the operators’ lead. No. 4 world con- 
tracts were 2 to 2% points lower, with transactions totaling 
257 contracts. London futures closed 4d. to 1d. higher. A 
cable today revealed that 79 Cuban centrals are now grinding 
the new crop, an increase of 15 since Wednesday. 
Prices were as follows: 
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Sugar Consumption in 13 European Countries In- 
creased 4.2% During First 11 Months of 1936 


Consumption of sugar in the 13 principal European coun- 
tries during the first 11 months of 1936, January through 
November, totaled 6,975,089 long tons, raw sugar value, 
as contrasted with 6,695,922 tons consumed during the sim- 
ilar period of 1935, an increase of 279,167 tons, or approxi- 
— 4.2%, according to Lamborn & Co., who further 
sala; 

The 13 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Dec. 1, 1936, amounted to 

4,814,000 tons as against 4,870,000 tons on the same date in 1935, a de- 
crease of 56,000 tons, or approximately 1.1%. 
Production of sugar for the 13 principal European countries for the cur- 
rent season which started on Sept. 1, 1936, according to advices received 
from F. O. Licht, the European sugar authority, is forecast at 5,897,000 
long tons, raw sugar, as compared with 5,599,000 tons in the previous 
season, an increase of 298,000 tons, or 5.3%. 


Lard—On the 16th inst. futures closed unchanged to 5 
points lower. The lows for the day were 10 to 17 points 
under the previous close. The continued slow cash demand 
for lard, together with the heavy accumulation of stocks 
in the past month and a half have been the principal factors 
operating against values. The demand for hogs was re- 
ported slow at Chicago on Saturday, with prices mostly 
’ 10c. lower than Friday’s average. Receipts for the Western 
run totaled 18,800 head, against 19,200 for the same day 
last year. Liverpool closed 2s. lower for the spot month 
and January delivery, and Is. 6d. lower on the May delivery. 

On the 18th inst. fu ures closed 5 to 12 points higher 
Short covering and a stronger corn market were the in 
fluences contributing to the firmness of today’s lard market. 
Price at one time advanced 10 to 15 points over the previous 
close. Hog prices were depressed, due to the fairly heavy 
receipts at the leading Western markets. Chicago prices 
at the close were 5 to 15c. lower, the top price registering 
$10.55, with most of the sales reported ranging from $10.10 
to $10.20. The Western run registered 88,300 head, against 
64,100 for the same day a year ago. Liverpool closed 6d. 
higher to unchanged. Over the week-end it was reported 
that 40,580 pounds of lard cleared from the Port of New 
York for London and Bristol. On the 19th inst. futures 
closed 7 to 15 points down. There was no special feature 
to the trading, it being largely scattered selling induced by 
the large stocks of lard. November lard produc'ion was 
the largest in 1936, according to trade reports, and totaled 
103,020,000 pounds, while lard consumption and exports 
for the same month totaled 90,663,000 pounds, which meant 
an addition of nearly 13,000,000 pounds to stocks. The 
Western hog run was 80,500 head, against exactly the same 
amount on the same day a year ago. Hog prices were 
unchanged to 10c. down. The top price at Chicago was 
$10.25, with the bulk of sales reported ranging from $10.05 
to $10.25. Lard exports from the Port of New York as 
reported yesterday were light and totaled 40,600 pounds 
destined for Liverpool. Liverpool lard prices were un- 
changed to 6d. higher. On the 20th inst. futures closed 
2 to 10 points down. The market is now regarded as being 
in a strong technical position, the recent decline of approxi- 
mately 100 points serving as grounds for that statement. 
However, as long as stocks of lard keep piling up and hog 
receipts continue large, traders do not appear inclined to 
become aggressive on the upward side of the market. At 
Chicago hog prices were 5 to 10c. higher, with the top price 
$10.35 and most of the sales ranging from $10.15 to $10.30. 
The Western run totaled 58,100 head, against 75,800 head 
for the same day last year. Export clearances of lard from 
the Port of New York were 117,600 pounds, destined for 
London and Marseilles. Liverpool closed 6d. to 1s. lower. 

On the 21st inst. futures closed 7 to 15 points higher. The 
principal support appeared to come from short covering. 
There was nothing particularly stimulating in the news, with 
hog marketings liberal, totaling 44,800 head against 26,900 
for the same day last year. Closing hog prices were 10c. to 
15e. higher, with the bulk of sales ranging from $10.25 to 
$10.40 and the top price for the day $10.45. No export 
clearances of lard were reported. Liverpool closed unchanged 
to 9d. higher. Today futures closed 3 to 8 points down. 
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The heaviness of lard was due largely to the continuance of 
a hog receipts and steady accumulation of large lard 
stocks. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. M Th 
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Cottonseed Oil, sales, including switches, 126 contracts. 
Crude, S. E., 10\4%e. Prices closed as follows: 
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Pork—Mess, $32.00 per barrel; family, $31.00 nominal, 
per barrel; fat backs, $26.00 to $28.00 per barrel. Beef: 
mess, nominal; packer nominal; family, $17.00 to $18.00 per 
barrel, somuiasal - extra India mess, nominal. Cut meats: 
Pickled Hams: Picnic, Loose, c. a. f.; 4 to 6 lbs. 134e.; 
6 to 8 Ibs., 13 %e.; 8 to 10 lbs., 134%4c. Skinned, Loose, 
c. a. f.: 14 to 16 Ibs., 211/e.; 18 to 20 lbs., 1934c.; 22 to 24 
lbs., 1734¢e. Bellies, Clear, f. o. b., New York: 6 to 8 lbs., 
19\4c.; 8 to 10 Ibs., 19%e.; 10 to 12 lbs., 1934¢. Bellies, 
Clear, Dry Salted, Boxed, N. Y.: 16 to 18 lbs., 1734c.; 18 to 
20 Ibs., 1734¢.; 20 to 25 lbs., 1734¢.; 25 to 30 Ibs., 17 4e. 
Butter: Creamery, Firsts to Higher than Extra and Premium 
Marks: 30% to 33 %e. Cheese: State, Held 1936, 21 to 22 4c. 
Eggs: Mixed Colors, Checks to Special Packs: 18c. to 24%e. 


Oils—Linseed oil market at Buenos Aires is being watched 
closely, as its action under the heavy movement of seea is 
expected to influence local linseed prices. Quotations: China 
Wood: Tanks, January-February 14¢c.; March-April 13 %c.; 
M-J for’d 13.1 to 13.2c.; Drums spot, 14%c. Cocoanut: 
Manila, tanks, Coast, April for’d, 8%%c.; J-F 934c.; Spot 
10e. Corn: Crude, tanks, outside, 1034¢. Olive: Denatured, 
Nearby, Spanish, $1.55 to $1.65; Shipment, $1.45 to $1.55. 
Soy Bean: Tanks, mills, futures, 10 to 10'4c.; C. L. Drums, 
lic.; L. C. L., 11.5¢. Edible: 76 degrees, l6c. Lard: Prime, 
15e.; &xtra strained winter, 14c. Cod: Crude, Japanese, 
49c. nominal; Norwegian Yellow, light, filtered, 274c. Tur- 
pentine 45 to 52%c. Rosins: $10.50 to $14.35. 

Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 16th inst. futures closed 3 to 14 points 
up. Transactions totaled only 430 tons. Closing quota- 
tions in the outside market were unchanged at 22c. for stand- 
ard sheets in the nearby positions. London and Singapore 
closed quiet and steady respectively, prices declining 1-32d. 
to Kd. Local closing: Jan., 21.95; Mar., 22.02; May, 21.91; 
July, 21.77; Sept., 21.70. On the 18th inst. futures 
closed 50 to 55 ints. A substantial advance in the 
price of tires failed to restrain the drastic decline in the 
erude rubber market. Crude rubber sales were rather re- 
stricted, however, sales totaling 1,730 tons. The outside 
market remained quiet. However, outside prices were 
reduced to 215c. for standard sheets in nearby positions, 
but these prices were hardly more than nominal. The 
London market closed steady at slightly lower prices. 
Singapore closed quiet. Local closing: Jan., 21.40; March, 
21.50; May, 21.40; July, 21.27; Sept., 21.17; Dec., 21.10. 

On the 19th inst. futures closed 53 to 75 points down. Ap- 
prehension appears to be increasing over the automobile 
strike situation. Futures opened 22 to 35 points lower and 
continued to decline during the day. Transactions totaled 
4,330 tons. Outside prices finally were quoted on a spot 
basis of 2034c. for standard sheets, but again were hardly 
more than nominal. Certificated stocks of rubber in ware- 
houses licensed by the Exchange increased by 220 tons to 
a total of 6,840 tons in store. London closed quiet at 4d. 
decline, while Singapore closed 11-32d. down. Local clos- 
ing: Jan., 20.68; March, 20.75; May, 20.70; July, 20.61; 
Sept., 20.60; Oct., 20.59. On the 21th inst. futures close 
38 to 47 points higher. The quick rebound of prices was 
due to short covering and speculative buying, with factories 
remaining on the sidelines and only a small amount of ship- 
ment business done. Transactions totaled 2,110 tons. 
Outside prices were advanced to a spot basis of 21 4c. for 
standard sheets, but again were only nominal quotations. 
London and Singapore closed steady, with only minor price 
changes. Local closing: Jan., 21.13; March, 21.23; May, 
21.41; July, 21.08; Sept., 21.00: Oct., 21.00. ; 

On the 21st inst. futures closed 26 to 17 points down. 
Prices again suffered another severe setback, due to the 
continued upsettling effect of the automobile strike situation. 
Sales totaled 1,100 tons. Quotations in the outside market 
were reduced to 21c. to 21 ce. for standard sheets in nearby 
positions, but again were merely nominal, since factories 
remained on the sidelines, awaiting clarification of the 
automobile strike situation and the next meeting of the 
International Rubber Regulation Committee, scheduled for 
next Tuesday, January 26th. No shipment business of 
conpegeenes was reported yesterday. London closed 1-16d 
to 4d lower, while Singapore closed 3-16d up. Local closing: 
Jan. 20.87; Mar. 20.97; May 20.96; July 20.88; Sept. 20.85; 
Dec. 20.78. Today futures closed 29 to 34 points lower. 
Transactions totaled 179 contracts. The extreme weakness 
of this commodity is due almost entirely to the adverse 
developments in the automobile strike, indications now 
pointing to a prolonged deadlock. 
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Hides—On the 16th inst. futures closed 5 to 10 points 
down. Transactions totaled 2,320,000 er Stocks of 
certificated hides in warehouses licensed by the exchange 
remained unchanged at 741,956 hides. The domestic spot 
hide market has been fairly active of late, and last sales 
reported included 20,450 hides, with butt brands selling 
at 16%4c. a pound. In the Argentine market for frigorifico 
hides there were 4,000 frigorifico steers sold at 167%c. and 
2,000 light steers at 1511-l6c. In the Uruguay market 
there were 5,500 frigorifico steers sold at 17 1-l6c. Local 
closing: March, 15.62; June, 15.94; Sept., 16.20; Dec., 16.41. 
On the 18th inst. futures closed 6 to 13 points lower. Trans- 
actions totaled 2,120,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained 
unchanged at 741,956 hides. Nothing new was reported 
from the Argentine spot hide markets during the course of 
the day. Local closing: March, 15.52; June, 15.81; Sept., 
16.10; Des. 16.35. On the 19th inst. futures closed 28 to 35 

ints lower. Transactions totaled 4,680,000 pounds. 

tocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 741,956 hides. Sales in the 
domestic spot market were reported of 6,900 hides, with 
light native cows selling at 14\%4c. a pound, or unchanged 
from the last previous sale. Local closing: March, 15.23; 
June, 15.53; Sept., 15.78; Dec., 16.00. On the 20th inst. 
futures closed 16 to 21 points higher. Transactions totaled 
3,960,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 741,956 
hides. No news from the domstic or Argentine spot markets. 
Local closing: March 15.42; June, 15.74; Sept., 15.95; 
Dec., 16.16. 

On the 21st inst. futures closed 5 to 9 points down. Trans- 
actions were 2,240,000 pounds. Stocks of certificated hides 
in warehouses licensed by the Exchange remained unchanged 
at 741,956 hides. In the domestic spot hide market sales 
were reported of 10,000 hides, with December-January light 
native cow hides selling at 14%4c. a pound. In the Argentine 
market for frigorifico hides, sales were reported of 2,000 
frigorifico extremes at 1614c. and 500 cows at 15c. In the 
Uruguay market there were 3,000 frigorifico steer hides 
repor sold at 17.316c. a pound. Local closing: Mar. 
15.34; June 15.65; Sept. 15.89; Dec. 16.11. To-day futures 
closed 25 to 21 points down. Transactions totaled 95 con- 
tracts. Up to the writing of this report no sales had been 
reported from the domestic or Argentine spot markets. 
There was considerable pressure in the local futures market, 
with no appreciable support. Local closing: Mar. 15.09; 
June 15.41; Sept. 15.68. 


Ocean Freights—Latest advices report rates as holding 
firm. It seems evident the demand for space has been much 
greater than supposed. 


Charters included: Scrap metal: First half Feb., 5,000 tons, range 
to Genoa Savona, $7. April-May range, Japan, 29s. North Atlantic, 
Feb., 29s, to Japan. Coal: Feb., Hampton Roads, Rio 13s, Santos, 14s. 
pee ah Cuba, arch, United Kingdom-Continent, 22s. Trips: Prompt, 

elivery United Kingdom-Continent, $3.25. Grain booked: This in- 
— = loads, New York, Sweden, Feb., 17c., and Vancouver, berth 
was ve. 


Coal—According to latest advices retail coal stocks, 
bituminous and anthracite, are declining, but slowly. 
Weather over the larger consuming markets is variable. On 
average it is more favorable to the coal trade. Movements 
on industrial contracts are substantial. Prices are nominally 
unchanged, but actually the domestic price list has loosened 
up somewhat, cut adrift from the industrial, and retail yards 
want and get concessions. Bituminous dumpings at New 
York on Monday were about 575 cars. The Bureau of 
Mines claims anthracite output in 1936 was 54,760,000 tons, 
a@ one year’s gain of 2,601,000 tons. If correct, it follows 
that almost 8,000,000 tons of anthracite went into con- 
sumption by means other than the rail haul, which for the 
nine anthracite carriers was 46,979,000 tons. 


Copper—The drastic slump and quick recovery of copper 
prices on the London Metal Exchange were the outstanding 
developments of the week. The rapid rebound of prices 
reflected the inherently strong copper situation. These 
violent reactions are expected by the trade generally, in 
view of the large speculative interest operating in the metal, 
especially abroad. The belief is firmly held that demand 
for the red metal will keep pace with any increases in produc- 
tion effected or planned. he statistical position of copper, 
especially from the domestic standpoint, is considered 
stronger than for many years. With business showing 
steady expansion, especially in the heavy industries, the 
potential demand for the red metal is becoming larger. An 
early settlement of the automotive strike would mean a 
great quickening in many lines, especially the metals. 

Tin—tThe current week in tin brought no new outstanding 
developments, trading being more or less routine. orts 
of tin by five principal members of the Internatio Tin 
Committee during December were 15,159 tons as against 
11,977 tons in November and 13,639 tons in October. Total 
exports during 1936 were 144,586 tons or 8,062 tons under 
allowable arrears of Bolivia. Tin afloat to the United States 
is 9,734 tons. The arrivals so far this month have been: 
Atlantic ports, 3,990 tons; Pacific ports, 55 tons. Ware- 
house stocks here are.approximately 755 tons of Straits tin. 
Although prices have ruled within a narrow range recently, 


the market’s undertone has been firm. 


WM Lead—During the early part of the week a severe drop in 
lead prices on the London Metal Exchange slowed up the 
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American demand considerably. Subsequently, however, 
prices came back with a sharp rebound; in fact the strength 
manifested was so marked that it helped the tone of the 
American market considerably, though nt trey | did’not 
increase demand. It is estimated that consumers have*cov- 
ered 90% of their January needs and 50% of their February 
needs. The ag sae of 2 ines pee is geo ra advance 
summary of the lead industry for a pri 
roduction of refined lead last year increased 21% over 1938. 
Considerable improvement over recent years was registered, 
the bureau said. Output of refined lead from domestic’ores 
increased 23%, while that from foreign ores declined 12%. 
poner of primary lead is indicated to have increased 


about 20%. 

Zinc—The sharp break in the London Metals Exchange 
during the early part of the week had a disturbing effect on 
the zine trade here, the belief being rather general that prices 
here would slump in sympathy. The sharp rebound in prices 
at London the following day reassured traders on this side. 
According to word received here, the European zinc industry 
is in confusion because no statistics are being made available. 
Producers are still failing to get sy 0 ed to renew the old 
zine cartel. Total sales of slab zinc last week came to 8,919 
tons, including 1,555 tons of brass special, thus leaving17 ,364 
tons for prime Western sales. Total unfilled orders at the 
end of the week were 87,142 tons, of which 5,254 tons were 
brass special, 710 tons select grades and 81,178 tons prime 
Western. Total shipments were 7,002 tons, indicating ship- 
ments of prime Western of 7,900 tons. 


Steel—The outlook for the steel industry continues 
exceptionally promising, the future being marred only by. 
possible labor disturbance. There have been many develop- 
ments indicating a steady expansion in this great field. The 
decision of leading companies to expend millions of dollars 
this year for plant expansion and equipment shows that 
steel men expect sustained demand for a long period. The 
‘Tron Age’’ points out that one of the outstanding develop- 
ments of the week in iron and steel markets is the return of 
buyers on a more liberal seale for steel-consuming industries, 
which have been backward buyers for some time, notably 
oil companies and public utilities. The publication estimates 
steel ingot production for the current week at 81 per cent of 
capacity, a new high since 1930. It is pointed out that the 
continuation of the automobile strikes is the only unfavorable 
factor in the steel situation. This however, is more than 
countered by the increasingly heavy demand by miscellaneous 
buyers and heavy export demand. Further railroad equip-. 
ment buying is in immediate prospect. An acute problem is 
developing as concerns sufficient supplies of pig iron and 
scrap. High scrap prices are forcing steel plants to resort to 
greater use of pig iron where possible, and the situation is 
further complicated by renewed demand for serap, principally 
from Japan, England and Italy. These countries are now 
raising their bids to a point above domestic mills. Exporters 
are paying $17 to $17.50, Philadelphia, and $15.50 Boston, 
for No. 1 heavy melting steel. The “Iron Age’’ composite 
price for steel scrap has advanced to $18.42, the highest 
since February 10, 1925. 


Pig Iron—Nothing spectacular has happened in this 
metal the current week. Business is reported to be largely 
of a routine nature. It is estimated that sales in the New 
York district are running about 2,000 tons per week, or 
from about 200 to 500 tons per agent and seller. In most 
districts pig iron shipments are brisker than new sales, but 
by the first of next month it is believed that consumers will 
be buying iron in bulk fashion again. Foundry melt of iron 
is estimated to be about 75 to 80 per cent of capacity. There 
is a strong feeling of optimism in certain quarters, due 
largely to the excellent state and highly promising outlook 
for the steel trade despite the automotive labor disturbance. 
It is stated that high scrap prices are forcing steel plants to 
resort to greater use of pig iron where possible, and the 
situation is further complicated by renewed demand for 
scrap, principally from Japan, England and Italy. It is 
stated that steel companies are again faced with an acute 
problem in getting sufficient supplies of pig iron and scrap. 
This doesn’t sound bad for pig iron. 


Wool—Underlying conditions continue to favor wool, and 
this is reflected in a continued upward trend. Advances are 
very gradual, not at all sharp. Willingness of the wool con- 
sumers to follow the market * 4 is held to indicate an urgency 
in the need for domestic wool. Bullish influences dominate 
the spot market. Particularly noticeable is this in fleece 
wools where several grades are about 2c. per grease pound 
higher than a week ago. Late sales have been at the top of 
the market, with original bag territory, Montana type, 
mostly staple length, bringing $1.10 to $1.12 and quarter- 
blood fleeces of the Ohio type 53c. in the grease. Contracting 
for new clip is proceeding cautiously. So far as may be 
ascertained prices paid to the growers of Texas and choice 
northwestern clips are on the basis of approximately $1.05. 
Earlier contracts made months ago, were at much lower 
rates, but most of these contracts have long been taken over 
by manufacturers and topmakers. About 20% of the 1937 
clip has, it is believed, been contracted. There appears to 
be an urgent need for wool in all parts of the world, this need 
being based primarily on improved economic conditions, 
anepeantes by military preparedness among the foreign 
nations. 
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Silk—On the 18th inst. futures closed 51% to 7c. down. 
Transactions totaled 4,760 bales. 
Grade D lost 2% 
registering 932 1% yen, while at 


Bourse 
yen lower, while at 


lower, while at Ko 


n. 


Financial 


Cables came in rather 
n at Yokohama, the price 
obe grade D dropped 5 yen 
uotations at Yokohama were 3 to 12 
obe they were 9 to 15 yen lower. 
Sales of actual silk at both centers totaled 625 bales, while 
transactions in futures totaled 9,350 bales. 
Jan., 2.03; Mar., 2.03; May, 2.03 4; July, 2.02 4; Aug., 2.01. 
On the 19th inst. futures closed Mc. lower to lc. higher. 
Transactions totaled 3,720 bales. After an opening break of 
34c., excellent support developed, which brought about a 
substantialrecovery. Japanese cables came in weak. Grade 
D lost 10 to 20 yen, Yokohama falling to 922% and Kobe to 
Bourse quotations at Yokohama were 17 to 24 yen 
they were 8 to 15 yen lower. 
actual silk were 875 bales on these markets, with transactions 
in futures totaling 1,850 bales. Local closing: Jan., 2.03; 
Mar., 2.04; May, 2.03%; July, 2.04; Aug., 2.02. On the 
20th inst. futures closed 2 to 3'4%c.up. Transactions totaled 
Cables from Japan reported grade D weaker 
by 2% yen at Yokohama, with the price quoted 920 yen. 
At Kobe grade D gained 5 yen to 920 


Local closing: 


Sales of 


Bourse quota- 



























































Chronicle 635 
Receipts ai— | 1936-37 | 1935-36 | 1934-35 | 1933-34| 1932-33 | 1931-32 
Galveston....| 14,719] 22,725) 15,037| 42,885) 36 
Houston... eas] 36'011] 1O714| 31°498 
New Orleans. 177] 47.398 529] 28195 
Mobile...... 66 2°161| 2762 "797 
Savannah ~~~ 124 941|  1°427 403 
Charleston...| ~ 858 “5-303 ~ 7,694| ~ 1,670 
Wilmington _. 444 186 50 203 
Norfolk...... 2,082 460 289 754 
ERS EE FESO REE Beeps eh 
All others....| ~2,889| ~1,239| ~ 1.974 58 
Total this wk-| 82,643] 103,103] 52,473] 114,611| 198,981] 280,442 
Since Aug. 1- -15,200,655'5,648,250'3,424,195'5,826,209 '6,505,029'7,332.553 





The exports for the week ending this evening reach a total 
of 81,330 bales, of which 10,576 were to 
6,316 to France, 9,682 to Germany, 9,942 to Italy, 31,145 
to Japan, 2,336 to China, and 11,333 to other destinations. 
In the corresponding week last year total exports were 
86,622 bales. For the season to date aggr 
have been 3,250,031 bales, against 3,895,818 bales in the 


same period of the previous season. 


for the week: 


reat Britain, 


egate exports 


Below are the exports 





tions on these markets showed respective gains of 8 to 16 
yen, and 2 to 9 yen. Sales of actual silk for both markets 
totaled 625 bales, while transactions in futures totaled 
6,150 bales. Local closing: Jan., 2.05; Mar., 2.07; May, 
2.07; July, 2.06%. 

On the 21st inst. futures closed 3% to 6c. down. Owing to 
the highly unsettled state of Japanese yen exchange, extreme 
nervousness prevailed among traders resulting in consider- 
able liquidation and losses. Japanese interests were especially 
conspicuous on the selling side, the pressure being accentu- 
ated by short selling. Sales totaled 3,870 bales. Cables from 
Japan reported Grade D 12% yen higher in Yokohama and 
10 yen higher at Kobe, making the price 932% and 930 yen. 
Bourse quotations on the other hand, finished 2 to 10 yen 
lower at Yokohama and unchanged to 9 yen off at Kobe. 
Sales of actual silk for both centers totaled 625 bales, while 
transactions in futures totaled 8,650 bales. The yen eased 
Ke. to go to 28%c. Today futures closed 1 to 3%c. lower. 
Transactions totaled 348 contracts. The continued weakness 
in this market is attributed to a large extent to the highly 
unsettled state of Japanese exchange. The uncertainty as 
to what the eventual outcome will be as concerns the yen, 
and with the possibility of grave internal developments in 
Japan, many silk traders were inclined to be relieved of 
committments. Local closing: Jan. 1.99; March 1.98;% 
May 1.98%; July 1.98%; Aug. 1.974. 
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COTTON 


Friday Night, Jan. 22, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 82,643 
bales, against 61,240 bales last week and 96,101 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
5,200,655 bales, against 5,648,250 bales for the same period 
« —e showing a decrease since Aug. 1, 1936, of 447,595 

ales. 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston_.-..-- 3,182] 3,785) 1,750] 1,522] 2,929] 1,551] 14.719 
Houston_--_-.--- 1,364] 1,124) 1,045 916 78| 3,161| 7.688 
Corpus Christi. - oud 291 ene ones ones omnis 291 
Beaumont. -.-.-..- aan onan itnmt ian otien nama aon 
New Orleans....| 4,195] 10,688] 10,986] 7,592] 6,723] 9,993] 50,177 

aa 364 1,303 180 418 344] 2.662 

vannah......- 242| 314 94 307 109 58} 1,124 
Charleston. ...-~- alten 251 171 mieiies 86 350 858 
Lake Charles. ~~~ ooue oleuini omen lilies salceail 20 20 

Sater 25 13 143 88 70 105 444 
a aaa 90 158 910 156 204 564| 2,082 
Baltimore. .-.-- Res Eis, Re Rais Sees BR 
Totals this week.! 9,462' 16,677! 16,402! 12,027| 10,617' 17,458] 82,643 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 
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Week Ended Exported to— 

Jan, 22, 1937 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 
Galveston. _...- LE: See 537| 4,959] 23,008] 1,928] 4,469] 34,901 
Houston......- 4,040] 5,714] 2,800] 1.448] 2.800 408] 4,554] 18,556 
New Orleans....| 6,536] ....| _... 3/535 | 4.892} ....| 1,860] 16,823 
Lake Charles...| _... SS lanes tit Bsc: i 336] 835 
EE bond wate Te Te nile aden adie 445 
addins one Stee fies BRR eae gibt te: 100} 859 
Charleston... _. - nae dae GE ‘tenddlt.. whiell® saad 14] 5,552 
Norfolk. .....-- Mi?" 103 peer gees Mie aer. TEP rs. 151 
Total. ......- 10,576] 6,316] 9,682] 9,942] 31,145 2,336] 11,333] 81,330 
Total 1936... .- 25,502| 14,700] 13,951]  _...| 19,145 “sa-} 13,324] 86,622 
Total 1935___.- 9,945' 3.336! 6.715! 6,102! 16,185' 1,850! 14.134' 58,267 
From Erported to— 

Oct. 2, 1936, to 

Jan, 22, 1937| Great Ger- 
Exports from— | Britain France| many Italy | Japan | China | Other | Total 
Galveston. ...- 126,358,147, 111,413) 66,591) 417,268 14,270 142.354 1026,092 
Houston. ....- 131.722101.6 76,482, 57,432, 203,705 1,206105,393| 677,595 
Corpus Christi*} 50,970 43,876) __ 8, 8.045 65,080, 355, 22.132) 199.098 
Beaumont....| 9.2 ee ee ee ce noe 50 12.619 
New Orleans..| 202,270,194,069| 91,931) 47,356 102,780, 580108,780, 747.766 
Lake Charies..| 9,128 19.1 3,359, 129) = ---_| -.-.| 11,852} 43,618 
Mobile. _...-- 57,964, 26,265, 40,302) 7,167) 5,845, -—.-.-| 13,889) 151,432 
Jacksonville...) 1,41 ----| 1,258 ...- esc-| oo--| ----| 3,677 
Pensacola, &c.| 39,4 1,494, 27,933, 4,751 2,8 -o--| 2,225 78,708 
Savannah ...-- 40,116 1.791 30.538 ‘655 372} ....| 7,362 
Charleston_..-| 52,622) ....| 40.153, —...| 18, _..-| 2,516) 113,291 
Wilmington...| 1, ik Sendk cond otal” Goud) ee oe 
Norfolk.....-- 2 vy EY, Bee pes Sees 
Gulfport....-- 2,17 482 eer Goes Boers he, 
New York....| ..--| 133 055 1,684 ....| ....| 301] 3,068 
Boston... ...-- ee Ml | cl | enwal <. baa: eee 
Baltimore... .. a <eueel SE keel meat ee? ee 
Philadelphia... ee: jaa ~== add cenel cocel 69768 6500 
Los Angeles_._| 4,528) 2,560 3,831' --.--| 58,407)/ 100) 2,.460| 71.886 
San Francisco.| 1,552 50 487, ...-| 15,464 -...-| 1,169] 18.722 

| 
Total. .....- 731,527,541,806 446,185 193,902 889,771) 16,511430,329 3250,031 
| 

Total 1935-36_| 912,267,522,818| 536,653 216,703 1071,584| 21,580614,213 3895,818 
Total 1934-35_! 461,573 243.536 241,823 258.021 1094.583 57.943 427.368 2784.847 








* Includes exports from Brownsville. 

NOTE—EZzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the. matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 45,482 bales. In the corresponding month of the preceding season the 
exports were 43,708 bales. For the five months ended Dec. 31, 1936, there were 
145,808 bales exported, as against 100,359 bales for the five months of 1935. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































1936-37 1935-36 Stock 
Receipisto |—— ssheremelinoighitiaie 
Jan. 22 This \SinceAug| This \Since Aug 
Week | 1, 1936 | Week | 1,1935| 1937 | 1936 
14,719]1,554,136| 22,725|1,349,143] 773,585] 742,397 
28] " 43: 50| 127690 
36,00111,476.250| 504,255) 643,894 
454| 257.2421 54.075 46.208 
_...| 31/162} 26/332 "716 
37,498|1,419.242] 682/061] 601.443 
2°161| '334'856| 108,028] 152°115 
344| 136.570] _—«6, 19:291 
3" 2'378| 3/847 
941] 283/004] 156.141] 191/928 
1.902] 196.113| 45,682) 43,932 
106] 55.42 8'658| 23.845 
. 186] 18,432] 215553] 23:497 
460 4 34'536| 34.355 
soae«eoet|tlUmCcC( <;iC HC HT HO OO 418 4,645 
eats YES Erakient 2,958 146 
589} 14.877| 15125] 1,575 
Totals. ....--- 82,643'5,200,6551103,103!5,648,25012.438,41912,569.514 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














On Shipboard Not Cleared for— | 
Jan. 22 ai— Leaving 
Great Ger- Other , Coast- 
Britain| France| many | Foreign| wise | Total 
Galveston -——=—-— 6 ,600 l 1 400 4 ,600 70 ,000 6 ,000 98 ,600 674 985 
Houston. ....- 1,992; 1,480 276) 39,165 489) 43,402} 460,853 
New Orleans..| 3,534] 11,711] 2,478] 7,570 ouael ana be 
Charleston. ... pe ape tla pe ETE eomk cute banded 45,682 
Mobile --—8< <= «= 2,519 -e-8 = 1,417 --<<- 4,278 103,750 
Norfolk a ane = ee = --s = = -- = = —_— = — = —-—- — - -=<— = «- . 
Other --—- - ooo oe “ese --—-— --<—- -s<- = -e|er-f 134,131 
Total 1937.-.| 12,468] 27,110) 7,354/118,152| 6,489)171,573/2,266,846 
Total 1936..--| 25,044) 10,915] 15,047] 52,196] 3,067/106,269/2,463,245 
Total 1935..--" 18,743' 18,178! 5,006' 52,124! 1,804! 95,855'2,740,730 














Speculation in cotton for future delivery was far from 
interesting, with volume light and fluctuations within a 
very narrow range. The forthcoming release of government 
loan cotton appears to be the principal restraining influ- 
ence, though another adverse factor developer recently in 
the form of highly unsettled Japanese exchange, which 
caused no little apprehension among those having Japanese 
commitments, which are estimated to be quite substantial. 

On the 16th inst. prices closed 1 to 3 points up. Trading 
was quiet, with values fluctuating within a narrow range. 
Business consisted largely of trade price fixing by spot houses 
and cooperative interests in near positions and commission 
house and foreign buying of later months, with the oe 
largely liquidation. New outside interest was lacking, wi 
traders apparently awaiting the forthcoming sale of Govern- 
ment loan cotton. At one time March was within 3 points 


of the theoretical ceiling of 1214c. There are many injthe 
trade who have the conviction that prices cannot break 
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through that level as long as the loan-cotton keeps hanging 
over the market. On the other hand there are not a few 
who attach a great deal of importance to the continued 
activity in domestie textile markets, which is providing 
active domestic mill consumption. Southern spot markets, 
as officially reported, were unchanged to 3 points higher. 
Average price of middling in the 10 designated spot markets 
was 12.82c. 

On the 18th inst. prices closed 1 point off to 2 points up. 
The March delivery again got within 2 points of the theo- 
retical ceiling of 12'%c., but as before, it brought out con- 
siderable selling which effectively checked any further 
advance. Leading trade houses continued to buy near 
positions, while liquidation came largely from foreign houses 
representing the Continent and Liverpool. However, there 
was some good buying of October by houses with foreign 
connections. There were no new developments in con- 
nection with the proposed sale of Government loan cotton, 
and the market assumed a waiting position pending a more 
definite announcement relative to the terms of the sale. 
Underlying conditions favor the upward side, but traders 
appear disinclined to operate in a large way until a definitely 
clear idea is obtained as to the eventual effect of Govern- 
ment-loan cotton. Demand for textiles was less active, 
but prices were steadily maintained. Mills are in a strong 
position so far as the backlog of unfilled orders are con- 
eerned. Southern spot markets as officially reported were 
1 point lower to 2 points higher. Average price of middling 
at the ten designated spot markets was 12.82c. 

On the 19th inst. prices closed 4 to 10 points down.  In- 
ereased long liquidation, particularly in the May position, 
with some also in March and with other pressure on new 
crops, brought about quite a setback. However, on the 
scale down it was noticeable that cotton was steadily ab- 
sorbed by the mills and the trade. There were a number of 
influences operating against cotton values during this session, 
chief of which were the uncertainty regarding pending Gov- 
ernment loan cotton releases, the maritime and automobile 
strikes, the critical monetary situation in Japan and the re- 
actionary tendency of outside markets. Together with 
these factors was the steady resistance which the market 
has experienced now for a long period around the 12.50c. 
level for the near positions. Despite the most favorable 
type of support, the market has been unable to work through 
this level. Some very substantial quantities of cotton 
changed hands during the session, but the operations did not 
have any marked effect on prices one way or the other. 
Buying orders came chiefly from trade sources. Domestic 
mills were reported as still running at a high rate, and buying 
cotton cautiously on the seale down. Average price of 
middling in the 10 designated spot markets was 13 points 
down or at the price of 12.69c. 

On the 20th inst. prices closed 1 point up to 3 points down. 
Trading was not very active. Fluctuations continued 
within a narrow range. Active months varied from 5 to 9 
points down at the lows to 3 points up to 1 off at the highs. 
At the opening a sale of February cotton, not an active 
month, was made 16 points down from the previous nominal 
closing price, while March dropped 8 points to 12.36c. on 
the call, and May, 9 points to 12.20c. These were the lows 
of the day. There was nothing stimulating in the news. 
Uncertainty concerning Government loan cotton and un- 
certainty over foreign exchange markets, the strikes and re- 
actions in commodity markets generally, were hardly con- 
ducive to bullish sentiment. However, as the cotton mar- 
ket declined, good trade buying was generally in evidence. 
Brokers with Far Eastern connections were buyers, and the 
Continent also took contracts. Southern spot markets, 
as officially reported, were unchanged to 5 points lower. 
Average price of middling at the 10 designated spot markets 
was 12.78 cents. 


On the 21st inst. prices closed 3 points up to 1 point 
down. Trading was relatively quiet, with prices still rul- 
ing within a very narrow range. Interest was again cen- 
tered in March. Buying by trade interests and cooperatives 


sent the price at one time to within 2 points of the theo- - 


retical ceiling of 124%4c., but this rise was met by liquida- 
tion, and prices closed at about the lows of the day. Active 
domestic consumption, as a result of large sales of goods 
which are said to have extended into the third quarter of 
the year, stimulated trade price-fixing. Southern spot mar- 
kets, as officially reported, were 3 points lower to 10 points 
higher. Average price of middling at the 10 designated 
spot markets was 12.79c. 

Today prices closed 2 points up to unchanged. The mar- 
ket held steady during most of the session. Trading was 
comparatively quiet and without special feature. There 
was some substantial selling in the March delivery, but 
these offerings appeared to be well absorbed by trade buy- 
ing. Other dealings were small and scattered, with some 
Southern selling and a moderate amount of cummission 
house and foreign buying. Dealers appeared indisposed 
tc make new commitments because of the approach of the 
loan cotton release on Feb. 1, and further details of the 
release plan are still awaited. Fears of floods in the central 
portion of the belt are still troubling some traders, while 
others were showing a good amount of interest in the tex- 
tile agreement between this country and Japan limiting ex- 
ports of Japanese goods to the United States. 
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60% of average of Differences between grades established 
six markets quoting} for deliveries on contract to Jan. 21, 1937 
for deliveries on . 
Jan, 14, 1937 are the average quotations of the ten 
16-16 )linnhe| markets designated by the Secretary of 
inch longer Agriculture. 
.38 71 Middling Fair.. .....White.............. 72 on Mid. 
.38 71 Strict Good Mid se GD “cetoceeseeseos 63 do 
.38 71 Good Middling.....-.-.- iD . emesecesouneoon 54 do 
.38 71 Strict Middling . ....-. at aménennagbaodh .35 do 
.37 .69 a Midian ee 0 i ’ bwieetptitiboawel Basis do 
32 62 Strict Low Middling.. do -..........--.. 5ioff Mid 
.22 46 Low Middling......-.. 7: apbeasebemenind 1 25 do 
* ct Good Ordinary GD swacoceosoeses 1.92 do 
*Good Ordinary ....-..- D. dttienecuuntnad 2.50 do 
.38 71 Middling . ....-.- Extra White......... 64 on do 
.38 71 Strict Middling ~~... .-. a Te sabeobans .35 do 
.37 69 Middling............-. ie ee reat eS even do 
32 62 Strict Low Middling... do do .........- 63 off do 
.22 46 LP Pp nnccece GS GP coceccecces 1.23 do 
*Strict Good Ordinary.. do do............ 1.91 do 
*Good Ordinary .......- a? . Apoeoadenmmand 2.49 do 
35 65 Good Middling...-..-.. Pi: cheacneenech .14 on do 
.35 65 Strict Middling.....-.- >, aavaaainiiendiinaln O08 off do 
.25 45 Dn. ogniaen eos a. eseeaenanéeoes. « 58 off do 
*Strict Low Middling... do -.............. 1 34 do 
*Low Middling . .....-.- i? seadédimeceonhs 2.03 do 
.25 48 Good Middling . .... oo BEe ehoeecoséooass .39 off do 
.25 48 Strict Middling .....-..-  pesasdbatéimmadne. « 58 do 
CR .. sndéntheodoocs - bgedeadueoeeoed 1 27 do 
*Strict Low Middling... do .............. 1.98 do 
iP ..ccsenea>- i embnaseesacoes 51 do 
25 45 Good Middling . .. ~~. .. Yellow Stained .. 114off do 
*Strict Middling .....-.- Ge ‘daddidocete 1 68 do 
itn naaaadeoonne —- GD  psadtueeotosn 2 31 do 
27 47 Good Middling......- MGT cactoésbsoseanas CO S&S 
.27 47 Strict Middling. ..-.-...- 7 seseossebbacce .80 do 
*Middling.__. — O_o er 1.17 do 





‘ Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





























Jan. 16 to Jan. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland............. 13.07 13.08 13.04 12.98 12.95 12.97 
New York Quotations for 32 Years 
Pn ‘eéubed 12.97c.|1929 .._.- 20.40c.|1921 .__-- 16.15¢c./1913 ..... 13 .00c. 
 _aa 11.95c.}1928 ..... 19.05c.} 1920 ..--- 39.10c.);1912 -.... 9.50c. 
pe 12.65c. |1927 ..... 13 .65c./}1919 ...-- at GL REEL eccce 14.90c 
De éeoee 11.50c. | 1926 -.--- 20.85c./1918 ....- 31.95c.}1910 _.. 14.70¢ 

SED ocwee 6.30c.|1925 -..-- 24.00c.|}1917 -...- 16.75c.|1909 ....- 0. 
[ scsase -40c. 11924 ..... 33 .20C.11916 ..... 12.35c.|1908 _...- 12.10c 
St otuee 10.55ce. | 1923 ..... 28.15¢c./1915 --.-.. 8.70c.| 1907 -...- 10.90¢ 
BEES éede0 17 .45e. | 1922 ..... 18.05c.| 1914 -.--- 13 .00c. | 1906 _..-- 12.25¢ 

Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir'ct. Total 

Saturday... _|Steady, 3 pts. adv__|Steady__._.-.-- — ee a 
Monday -.-.-.|Steady, 1 pt. adv___|Steady__....-- cecal 300 300 
Tuesday _..|Steady, 4 pts. dec._|Steady______-- esout Ba Sa 
Wednesday -| Quiet, 6 pts. dec____|Steady_-_-.--.-- i del 100 100 
Thursday ..|Steady, 3 pts. dec__|Steady_____.-- 625) 1,100) 1,725 
Friday _--~-- Steady, 2 pts. adv. ._|Steady_____-_-- 300 ouas 300 
..0lUlCO eS ee e ae 925| 3,700) 4,625 
ISR, he ata eM 52.647! 72.9001125,.547 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 







































































Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Jan. 16 Jan. 18 Jan, 19 Jan. 20 Jan. 21 Jan. 22 
Feb. (1937) 

Range - - —|_—- 3S —«- ———} 12.25-12.25|—— —_——. 
we 12.45n 12.46n 12.417 12.32n 12.35n 12.37" 

MM arcni-— 

Range - -|12.43-12 .47/12.40-12.48}}2.40-12 .47|12.36-12 .44|12.44-12.48/12.45-12.48 
P —e- 12.47 12.48 ——/12.44-12.45/12.43-12.44/12.45-12.46|12.47 —— 
A prili— 

Range._|-——_—-__-§-———_|———- —_—>=S | -——- Ss +] ——— — 
can sh 12.41n 12.41n 12.377 12.35n 12.37” 12.47 —— 
May— 

Range - -|12.33-12 .36)12.29-12.35)12.25-12.34|12.20-12.30]12.29-12.33]12.29-12.33 
P Closing -|12.35 12.34-12.35)12.29 ——j12.27 ——j12.29 ——/12.31-12.32 
une— 

Range._.|——- ——|—— —_ —_—_—— | -————-— | ——— —- 
— 12.31n 12.31n 12.24n 12.24n 12.24n 12.25n 

_—— 

Range - -|12.25-12.28]12.20-12 .28)12.14-12.28|12.14-12.22]12.19-12.23/12.19-12.22 
‘ Closing -|12.27-12.28}12.28 ———/12.19-12.20}12.20 ———/12.19-12.20/12.19-12.20 

ug.— 

Range __|—— —_— | —_- SS) —_- | — — -- 
oe: 12.41n 12.167 12.067 12.067 12.067 12.06 

pt.— 

Range_.|}—— ——}11.92-11.92 
i 12.01n 12.047 11.93” 11.92% 11.93” 11.92” 

Range_. 11.88-11.91/}11.84-11.92}11.81-11.90}11.75-11.81]11.80-11.83}11.79-11.82 
a 11.89-11.90)11.91-11.92)11.81-11.82}11.79 ———/11.80-11.81]11.81 ——— 

00 .— 

Range..|-————-__-—-——-|-————-—_ ——}11.93-11.93| — — 
pees - 11.90” 11.91” 11.84n 11.79” 11.807 11.80%” 

ec .— 

Range - _}11.89-11.93/}11.85-11.91/}11.81-11.88)]11.75-11.80/11.80-11.83]11.79-11.82 

Closing -|11.91 ——/11.91 ——/11.81 ——/11.78n 11.80-11.81}11.80n 
Jan.(1938) 

Range..|———-  ——/11.84-11.85/11.84-11.84/11.78-11.78/11.79-11.82]11.78-11.79 

Clos t-— ———}11.88n 11.79” 11.76” 79 ——!11.79n 

m Nominal. 


Range for future prices at New York for week ending 
Jan. 22, 1937, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Optton 
ok RE a ee 9.76 Jan. 9 1936,12.78 July 10 1936 
A I AP 9.94 Feb. 25 1936/12.76 July 10 1936 
Mar. 1937..|12.36 Jan. 20)12.48 Jan. 18)11.52 Nov. 12 1936/12.54 Dec. 28 1936 
[ G Fh RRR ee eg ee 10.20 Mar. 27 1936/12.78¥July 10 1936 
May 1937..|12.20 Jan. 20/12.36 Jan. 16/11.51 Nov. 12 1936/)12.46 Dec. 28 1936 
fe Re A. ST *...110.48 June 1 1936)12.78 July 10 1936 
July 1937..)12.14 Jan. 19)12.28 Jan. 16)11.41 Nov. 12 1936)12.40 Dec. 28 1936 
i GEE TES SRE ON RS. 11.50 Aug. 29 1936)12 55 July 27 1936 
Sept. 1937..|11.92 Jan, 22/11.92 Jan. 22)11.52 Nov. 4 1936/11.92 Jan. 22 1937 
Oct. 1937../11.75 Jan. 20)11.92 Jan. 18/11.05 Nov. 12 1936)12.09 Dec. 28 1936 
Nov, 1937..}11.93 Jan, 19]/11.93 Jan. 19]/11.93 Jan. 19 1937/11.93 Jan. 19 1937 
Dec, 1937.-)11.75 Jan. 20)11.93 Jan. 16)11.56 Dec. 17 1936}12.13 Dec. 28 1936 
Jan. 1938..°11.78 Jan. 20°11.85 Jan. 18'11.78 Jan. 20 1937!11.85 Jan. 18 1937 
The Visible Supply of Cotton tonight, as made up by 


cable and telegraph, is as follows. Foreign stocks as well 
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as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. ‘To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 

















Jan. 22— 1937 1936 1935 1934 
Stock at Liverpool....... bales. 822,000 630,000 835,000 894,000 
Stock at Manchester_____._.__- 94,000 98,000 74,000 99 ,000 

916,000 728,000 909,000 993,000 
2,000 000 313,000 ,000 
278,000 ,000 170,000 306,000 
,000 18,000 7, 2,000 
oid 68 ,000 82,000 89,000 
23 ,000 76,000 43,000 124,000 
8,000 11,000 20,000 5,000 
5,000 ,000 8,000 10,000 
542,000 658,000 663,000 1,142,000 

Total European stocks___._._- 1,458,000 1,386,000 1,502,000 2,135,000 
India cotton afloat for Europe-.. 194,000 161,000 106,000 133,000 
American cotton afloat for Europe 301,000 298,000 215,000 364,000 
E t, Brazil,&c.,afl't for Europe 131,000 120.000 £107,000 3,000 
St in Alexandria, Egypt. ---- 406,000 334,000 314,000 434,000 
Stock in Bombay, India_.....-.- 000 §6541,000 625,000 850,000 
Stock in U. 8. ports............ 2,438,419 2,569,514 2,836,585 3,733,475 
Stock in U. 8S. interior towns_.-—.2,090,671 2,285,388 1,801,024 2,084,406 
U. S. exports today__..........- 11,507 13,247 6,463 . 

Total visible supply........--. 7,896,597 7,708,149 7,583,072 9,900,990 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Laverpoo ST bales. 315,000 322,000 245,000 476,000 
Manchester stock. _........_._- 0,000 ,000 47 ,000 ,000 
Dt Ps «octbeneseswuede 157,000 216,000 260,000 ....-. 
pS SE ee ee 242,000 188,000 142,000 ....-.- 
Other Continental stock... __.... 28,000 129,000 101,000 1,055,000 
American afloat for Europe... - 301,000 298,000 215,0 64, 
U. 8. ie SARE Sm 2,438,419 2,569,514 2,836,585 3,733,475 
U. 8S. interior stock. .._._-.--_- ,090 671 2,285,388 1,801,0 ,084,4 
U. 8S. exports today ............. 11,507 13 ,247 6,463 44,109 
Total American. -.-......-.--- 5,643,597 6,091,149 5,654,072 7,808,990 
Easi Indian, Brazil, &c.— 
Liv | eS AEST SESE 507,000 398,000 590,000 418,000 
Manchester stock. _...........- 34,000 28 ,000 27 ,000 47,000 
eA NE et 5 Se 55,000 62 ,000 _—  esaeee 
in, i tien eatin init © 36,000 16,000 i  ~esanaeee 
Other Continental stock. _._..-. 24,000 47 ,000 79,000 ,000 
Indian afloat for Europe... ..-.-~ 194,000 161,000 106,000 133,000 
E t. Brazil, &c., afloat....... 131,000 120,000 107,000 123,000 
St in Alexandria, Egypt... - 406,000 334,000 314,000 434,000 
Stock in Bombay, India... ... 866,000 541,000 625,000 0,000 
Total East India, &c__....... 2,253,000 1,617,000 1,929,000 2,092,000 
i ES et a 5,643,597 6,091,149 5,654,072 7,808,990 
Total visible supply........-.- 7,896,597 7,708,149 7,583,072 9,900,990 
Middling uplands, Liverpool es tl. Ole ae... ee. 
Middling uplands, New York.... 12.97c. 11.85c. 12.65c. 1.35c. 
Egypt, Sakel, Liverpooi.... 11.34d. 9.93d. 9.40d. 52d. 
Broach, fine, Liverpool_......-. 5.9l1d. 5.46d. 6.0ld. 4.67d. 
Peruvian Tengu, £4 te. weer S666. 8 60c3cecce 00 (lcceese 0 eeeese 
O.F Gate HO.1 Gao Ss uee.tae 0606 Ge 0 heehee |8=©=— eee lS eeuee 


Continental imports for past week have been 95,000 bales. 

The above figures for 1936 show a decrease from last 
week of 1,806 bales, a gain of 188,448 over 1935, an 
increase of 313,525 bales over 1934, and a decrease of 
2,004,393 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





















































Movement to Jan. 22, 1937 Movement to Jan. 24, 1936 

Towns Recet pts | Ship- | Stocks Receipts Ship- | Stocks 

| ments | Jan, ments | Jan. 

Week | Season | Week | 22 Week | Season | Week| 24 
Ala.,Birming’m| 366 63,173) 1,405 48,801] 147| 57,774| 355) 38,583 
~ ee 131, 8,603, 246 10,057} 103, 14,923) 412) 11,711 
Montgomery.| 1,919 42,707 — 962) 60,750) 79 77,765} 1,064) 70,622 
Buectes 138 53,111 1,389, 65,153) = 362) 84,078, 1,294 66,552 
Ark., Blythvill 419 166,618 2,766 83,855, 898, 106,419) | 3,727| 95,924 
Forest City. 16 31,634, 543 11,729} 183, 26,549 1,340) 21,227 
Helena. -- -- - 349| 57,695, 1,397) 21,686] 252 45,790) 1,533) 19,113 
iy ween 50, 53,658, 913, 15,063) 383, 30,122) 1,121, 20,001 
Jonesboro...| ..--' 18,802 — 110) 10,644 79| 9,279)  256' 1,105 
Little Rock..| 715 172,241) 6,858106,351) 4,506 150,646 7,200 106,880 
Newport. - - . 1/ 27,263) 408) 14,867] 1,245 29,299 1,791) 20,103 
Pine Bluff.__| 1,537) 121,954, 5,607) 61,639} 1,402! 103,589| 1,602) 66,944 
Walnut Ridge} 109 43,309 472 16,017; 503, 33,185 1,904) 18,392 
Ga., Albany..-| 153) 13,181) 272) 18,913 12) 24,093) 340) 17,957 
Athens... ... scoel EL «secs eee 33. 65,590) 641| 67,871 
Atlanta. - -_- 10,341) 241,719 8,430:227,392| 12,139 242,178) 7,349190,481 
Augusta ....| 3,217 ,565, 4,407 120,597 1,288 157,078} 2,654'145,462 
Columbus---}| 500 12,425 300 36,700} 1,200, 28,739 500) 24,750 
Macon. -_.-- 290| 36,555 1,043 40,103) 800 49,040 800) 44,621 
Rome... .--- 110, 20,573) 200 32,157 60 14,646, 150) 26,184 
La., Shreveport} 100) 99,188 1,000) 20,289 36, 71,173' 1,233) 28,984 
Miss.Clarksdale| 1,177  149,997| 3,736 33,037| 645 109,180, 2,091) 33,727 
Columbus - - 54, 37,612) 435 33,467) 275 39,492) 433) 26,577. 
Greenwood - - 1,365 248,826, 9,365 63,797; 952) 162,690) 3,492) 52,722 
Jackson ._--- 263} 58,306, 1,017 21,996} 161, 52,898) 2,045) 25,473 

Natchez ....| -.-.| 15,687) -..-| 2,811 12} 8,694 3,6 
Vicksburg..-| 260) 38,226) 1,879 9, 171 28,516) 1,479| 10,775 
Yazoo City - - 77, 51,176 — 851) 13,885 42) 37, 284| 21,940 
Mo., St. Louis-| 8,333) 204,818} 8,333 1,629} 5,648 116,570) 5,657) 195 
N.C.,Gr’nsboro| 359 7,484 67, 3,857 74, «= 4,218 76| 3,889 

Oklahoma— | 
15towns*_._| 635) 170,398) 3,277) 96,846) 9,558) 347,511) 14,035)182,403 
S.C., Greenville| 4,160) 138,962) 3,730) 83,530 8,323 102,910} 3,030} 61,346 
Tenn.,Memphis| 50,660 2,029,054 64,833 636,351| 54,657 1,502,554! 55,063.693,986 
Texas, Abilene_| 113) 37,985, 497, 4,177] 1,166 51,041; 1,818) 2,800 
Austin... ..- 9 15,885) 5 1,046 59| 17,748 3,183 
Brenham....| -.--| _ 5,980 13, 2,171) 142) 11,379 221) 4,417 
Dallas... -.- 402) 76,310 631 10,288] 1,110 45,901) 1,352) 13,574 
- =e 79 68,705, 978 7,135} 308, 32,843) 723) 13,435 
Robstown..-| ----| 13,697 31) 430 2 10,518 21} 1,655 
San Antonio-| -....| 8,583) -.--| — 733 89 4,798 38} 731 
Texarkana -_- 98, 34,512 488 9,338 173) 23,704 132 13,630 
~~ 147 77,100, 1,699 3,226) 320, 77,651 —_ 506) 10,804 
| | | 

Total, 56 towns| 88,652'4,960,087/140,593 2090671|104,705/4,200,331 130,604 2285388 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 51,941 bales and are tonight 
194,717 bales less than at the same period last year. The 
receipts of all the towns have been 16,053 bales less than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1 























—— 1936-37 ——1935-36—— 

Jan. 22— Since Since 

Shipped— Week Aug.l1 Week Aug.1 
CE ease re 8.333 205,067 5,657 116,608 
Via Mounds, &c.._.-.. eee ; 108,642 ,630 47,189 
TS I a aeth ; owns 385 
ee i a ,648 252 8,327 
Via Virginia points. _........... 4,695 112,110 3.787 105,431 
Via other routes, &c_........... ) 381,520 14,404 392,336 
Total gross overland.......... 20,785 817,358 25,730 670,276 

Deduct ey Hoy a 

Overiand to N. Y., Boston, &c... 1,312 20,628 289 14,945 
Between interior towns_......... 7,274 247 5,304 
Inland, &c., from South........-. 15,319 260,238 6.320 140,338 
Total to be deducted.......... 16,959 288,140 6.766 160,587 
Leaving total net overland *_.. 3,826 529,218 18,964 509,589 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 3,826 bales, against 18,964 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 
19,529 bales. 









































1936-37 1935-36——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 22.....- 82,643 5,200,655 103,103 5,648,250 
New overland to Jan. 22_......-. 3,826 29,218 18,964 . 
Southern consumption to Jan. 22.130,000 3, ,000 100, 2,505,000 
. &§ ee Sere 216,469 8,944,873 222,067 8,662,939 
Interior stocks in excess_........ *51,941 906,616 *25,899 1,161,050 
Excess of Southern mill takings ° 

over consumption to Jan.1.... -... 1,056,143 onwe 613,955 
Came into sight during week_.. .. eo ee .- wepdes IGG see <= geenee 

Total in sight Jan. 22......... ---- 10,907,632 .--.- 10,437,944 
North. spinn’s’ takings to Jan. 22. 42,906 1,114,568 16,146 679,508 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
BG", Doc cccoceacsoes ISU EO | BOOB ce woccescnccce stuwed 6,917,956 
1034—Jan. 26...ccccccccee th? Pt. van atashonounseene 9,791,214 
19033—Jan. 27...-ccccoces- DFE Sean nnecessseeneesooan 10,312,187 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotion on— 
Week Ended |—~ 4 , “ — 

Jan, 22 Saturday; Monday | Tuesday , Wed'day, Thursday, Friday 
Galveston... _-. 12.56 12.56 12.51 12.46 12.48 12.50 
New Orleans.__| 13.01 13.03 12.98 12.98 13.00 13.00 
I is clei on ts 12.67 2.68 12.64 12.63 12.65 12.67 
Savannah ______ 13.27 13.28 HOL. 13.23 13.25 13.27 
ao inna 13.15 13.15 HOL. 13.15 13.15 13.15 
Montgomery...| 12.75 12.75 12.75 12.75 12.75 12.75 
RPS AG 13.32 13.33 13.29 13.28 13.30 12.75 
Memphis -_—.__ _- 12.60 12.60 2.60 12.60 12.70 12.70 
Houston ......- 12.65 12.65 12.58 12.55 12.57 12.57 
Little Rock....| 12.47 12.48 12.45 12.43 12.45 12.62 
ae ak Le 12.40 12.39 12.34 12.32 | 12.29 12.31 
Fort Worth____' 12.40 12.39 12.34 12.32 12.29 12.31 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 16 Jan. 18 Jan. 19 Jan. 20 Jan. 21 Jan, 22 
Feb .(1937) |-—— —_ |—_-_ —§-——_]|-—- — 
ees 12.41 ——/12.43-12.44)12.38 ——/12.38-12.39/]12.39-12.40)12.41 —— 
ER ——— a 
aed eeene 12.30 ——/123201233a|12.23 ——j12.25 ——/12.26 ——/j12.27 —— 
a —- — 
6 FRET 12.22 ——/12.24 121401215a}12.15 ——/12.14-12.15)12.15 —— 
August... |--—— —_— — 
September |——— —_— 
Octo .- -|118401185a/118701188a/11.79 11.78 ——j11.78 ——j11.78 —— 
November |—— — 
- ber_|119301195a/11.95 118401187aj}11.85 ——/11.83 ——/11.84 —— 

one— 
Spot ..... Steady. Steady. Steady. Quiet. Steady. | Steady. 
Options..." Steady. ‘Very stdy.' Steady. Steady. Steady. Steady. 





ma Cancellation of Cotton Tax Ends Boycott by Chinese 
and Foreign Traders of Cotton Inspection Bureau— 
The following United Press advices from Tiensin, China, 
Jan. 18, appeared in the New York ‘Journal of Commerce”’ 


of Jan. 19: 
The Hopei-Chahar Political Council tonight canceled its ‘‘ins ion 


tax’’ on cotton, endin 
by Chinese and f 


resumed tomorrow. 


Activity in the Cotton Spinning Industry for De 
cember, 1936—The Bureau of the Census announced on 
Jan. 19 that, according to preliminary figures, 27,700,194 
cotton spindles were in place in the United States on Dec. 31, 
1936, of which 24,090,204 were operated at some time during 
the month, compared with 23,805,520 for November, 23,- 
638,270 for October, 23,514,270 for September, 23,433,658 
for August, 23,251,764 for July, and 23,399,344 for De- 
ecember, 1935. The hours of employment and of productive 
machinery are affected generally by organized short time. 
However, in order that the statistics may be comparable 
with those for earlier months and years, the same method 
of computing the percentage of activit 
Computed on this basis the cotton spindles in the United 
States were operated during December, 1936, at 134.5% 
capacity. This percentage compares with 129.9 for No- 
vember, 123.3 for October, 125.8 for September, 115.8 for 
August, 119.8 for July, and 103.8 for December, 1935. 
The average number of active spindle hours per spindle in 
place for the month was 313. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours, and the average hours per spindle 
in place, by States, are shown in the following statement: 


i 


ore traders. 


a 14 days’ boycott of the Cotton Inspection 


ureau 


Normal movement of cotton will be 
raders said the inspection tax was exorbitant. 


has been used. 
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: Active Spindle Hours 
Spinning Spindles Jor December 
In Piace Active Dur- Average per 
Dec. 31 ing December Total Spindle in Place 
gg States....... 27,700,194 | 24,090,204 | 8,679,119,464 313 
Cotton growing States} 19,019,960 | 17,549,224 | 6,620,280,370 348 
New England States.| 7,700,810 5,804,446 | 1,855,506,967 241 
All other States... -.-- 979,424 736,534 203 ,332,127 208 
Din cbeeececes 1,886,584 1,736,128 669,541,196 355 
Connecticut ......--. 662,994 19,374 172,464,383 260 
Ti ichnGgdabeseces 3,327,843 3,055,036 | 1,184,152,042 356 
Ds be dé eccscces 716,640 53,276 245,157,628 342 
Massachusetts - - . - - - 4,201,764 3,176,280 965,844,462 230 
Mississippi. --.-..--..- 206,164 79,640 64,761,071 314 
New Hampshire-..--- 935,748 451,466 135,035,748 144 
BE BElibe ocdicceces 508 ,628 302,804 - 91,685,410 180 
North Carolina... -- 6,073,320 5,587,340 | 1,981,433,241 326 
Rhode Island. -..-.-.- 1,085,152 831,154 306,352,186 282 
South Carolina... -..-. 5,708,190 5,472,306 | 2,159,103,391 378 
‘Tennessee. ......-..- 639,950 562,938 231,478,662 362 
CO Ea 255,042 210,464 85,150,619 334 
Tit. ..andhoocoe 652,304 556,868 183,555,448 281 
All other States- - --- 839 872 695,130 203 ,403 ,977 2-42 











Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that too much rain is still falling 
in the cotton belt, except in the extreme northwestern part. 
Temperatures are unseasonably high in most of the belt, 
but little farm work of any kind is being done and the season 
is backward as regards winter plowing. 



















Rain Rainfall Thermometer 
Texas—Galveston.........- 3 days 1.18in. high 72 low 48 mean 60 
Se Se 2days 0.02in. high 60 low 6 mean 33 
Rh damon etpu@ertr Ged 4days 0.07in. high 74 low 26 mean 50 
Ns len ine ieee 3 days 0.67in. high 62 low 24 mean 43 
Te. .sabddbnened 3 days O.O8in. high 78 low 58 mean 68 
Corpus Christi. ........ ay 0.06in. high 80 low 48 mean 64 
i ae 3 days 0.12in. high 64 low 22 mean 43 
EEN ee ys 0.04in. high 70 low 30 mean 50 
DL. nis gabmgmebient dry high 64 low 28 mean 46 
NS inn dies Reeemdhini 6 days 0.64in. high 74 low 40 mean 57 
SG SP 5 days O.6lin. high 72 low 28 mean 50 
Dn? AG .«sasatsedotd 3 days 2.37in. high 72 low 46 mean 59 
OE 5 days 0O.15in. high 80 low30 mean 55 
Oklahoma—Oklahoma City..3 days 0.54in. high 52 low 10 mean 3l 
Arkansas—Fort Smith... ..- lday 0.94in. high 62 low 22 mean 42 
jj Sara 4days 8.82in. high 5 low 30 mean 43 
uisiana—New Orleans....2 days 1.40in. high 82 low 54 mean 68 
A TES: ays 1.33 in. high 75 low 39 mean 57 
= 0 ee ORE a. 3 days 4.34in. high 80 low 40 mean 60 
> ., ies 3 days 1.72in. high 78 low 40 mean 59 
Alabama—Mobile........-- 4days 0.65in. high 75 low 48 mean 62 
BTIINSROM .. . oacccscce 5 days 2.72in. high 76 low 38 mean 57 
: Montgomery. --.--..-.-.-- 5days 0.92in. high 80 low 44 mean 62 
Florida—Jacksonville_.....- dry igh 84 low 60 mean 72 
ss eer 4days 0.53in. high 80 low 72 mean 76 
GPS REP a: 3 days 0O.56in. high 74 low 52 mean 63 
SS dry igh 84 low 64 mean 74 
Georgia—Savannah___.....-.- 4days 0O.08in. high 81 low 56 mean 68 
ee 5 days 1.92in. high 64 low 38 mean 5l 
CE Se 6 days 0.39in. high 76 low 48 mean 62 
IRIS SEE ae 5 days O.82in. high 76 low 46 mean 61 
South Carolina—Charleston.4 days 0.59in. high 77 low 53. mean 65 
North Carolina—Asheville__.._5 days 1.86in. high 70 low 34 mean 52 
eR ea days 1.25in. high 72 low 36 mean 54 
ID: atc un indy dpe paid 6 days 1.15in. high 76 low 38 mean 57 
CC EES 6 days 0.97in. high 76 low 52 mean 64 
‘Tennessee—Memphis----.-.-- 6days 7.46in. high 71 low 29 mean 47 
Tr cen cesheen days 1.38in. high 70 low 38 mean 54 
I i inlet inant eaascinelaies 5 days 6.08in. high 74 low 26 mean 50 


The following statement has also been received by tele- 
eraph, showing the height of rivers at the points named at 
S$ a. m. on the dates given: 


Jan. 22,1937 Jan. 24, 1936 
Feei Feet 
New Orleans......... Above zero of gauge. 11.5 6.8 
EAE Above zero of gauge- 36.3 21.1 
LTTE iia Above zero of gauge. 50.3 14.3 
Shreveport... .......- Above zero of gauge- 21.4 5.8 
EP Above zero of gauge. 35.9 25.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns  (Recetpts from Planattons 
1936 | 1935 | 1934 | 1936 | 1935 | 1934 


| | 
| 
} 


Receipts at Ports 
1936 j 1935 | 1934 
Oct. | | 


370,723 372,945 208,963 
.|378,683/405, 164,232,059 


Week 
Ended 








| | | 
2,098,733 2,132,345 1,735,609/498, 120 514,566 300,444 
| 2,179,563 2,220,751/1,829,198 483,163 493,570 325,648 
385,11 + 149,201,932 2,266,371 2,253, 1001 883,255/671 ,919 404,498 254,957 


. -|259,641'363,686'148,501'2,301,784 2,287,554 1,922,254 295,054398,140'188,532 
.|264,096|330, 485 134,427|2,342,886 2,316,783 1,963,293 305,198 359,714175,466 
.|251,440271,993,133,525,2,373,757 2,321,538 1,983,174 282,311 276,748 153,406 

217,563/222,432)119,755)2,397,188 2,350,425 1,973,968 240,994 251,319 110,549 

} | | 

i aalel ld 104,014/2,366,617)2,358,279|1,960,556/181,327 266,804 90,602 
7 133,018|177,455|109,945.2,327,953 2,369,1801,934,215 94,354 188,356) 
-|143,595 188,143 105,029/2,290,467 2,371,801)1,915,166 106,109 190,764 
-|119,319)158,812; 84,550,2,253,715 1,911,138, 2,188,745 82,567 169,268) 
117,505; 99,705 62,371 2,250,247 2,361,5051,883,029)112,749 78,953 


—_ 

















to 




















1937 1936 1937 | 1936 | 1935 


2,180,501/2,337,209 1,851,022 26,355. 74,508, 23,455 
2,142,612.2,311,287 1,825,437, 23,351) 66,834 40,323 
82.643 103,103! 52,473'2,090,671 2,285,388 1,801,024, 30,702 77.204 28.060 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,095,987 bales; 
in 1935-36 were 6,781,010 bales and in 1934-35 were 4,065,709 
bales. (2) That, although the receipts at the outports the 
past week were 82,643 bales, the actual movement from 
lantations was 30,702 bales, stock at interior towns 
aving decreased 51,941 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


1936 | 1935 
98,804 55,462 
61,240) 92,756; 65,908 


1937 
96,101 
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Cotton Takings, 1936-37 1935-36 
Week and Season ~ ~ 
Week Season Week Season 

Visible supply Jan. 15..-.--- 7,898,403,  .....- T.T1S SO ancoce 

Visible supply Aug. l...-..| ------ F ff: Bevo 4,295 ,259 

American in sight to Jan. 22. 164,528) 10,907 ,632 196,168) 10,437 ,944 

Bombay receipts to Jan. 21-- 145,000} 1,257, 000 24,000 

Other India ship’ts to Jan. 21_ 32,000 367 ,000 18,000 1, 

Alexandria receipts to Jan. 20 62,000} 1,438,200 42,000} 1,293,600 

Other supply to Jan. 20 *b__- 16,000 284, 11,000 240,000 
Total SEE . dccclitediawe 8,317,931/19,154,090) 8,063 ,408)17,511,803 

educi— 

Visible supply Jan. 22_....-- 7,896,597) 7,896,597| 7,708,149) 7,708,149 
Total takings to Jan. 22 a. 421 ,334/ 11,257,493 350,259) 9,803,654 
Of which American ......-. 278 ,334| 8,355,293 248,259) 7,134,054 
Of which other. .......... ,000! 2,902,200 07,000! 2,669,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This tovai embraces since 
Southern mills, 3,215,000 bales in 1936-37 and 2,! 
not being available—and the aggregate amount taken 


takin 


ug. 1 the total estimated consumption by 
505,000 bales in 1935-36— 


by Northern 


and foreign spinners, 8,042,493 bales in 1936-37 and 7,298,654 pales in 


1935-36, of w 
b Estimated. 


ch 5,140,293 bales and 4,629,054 bales American. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936-37 1935-36 1934-35 
Jan. 21 
Receipts— Since Since Since 
Week Avg. 1 Week | Aug. 1 Week Aug. 1 
te 145,000/1,257,000! 84,000! 924,000! 92,000! 856,000 
For the Week Since August 1 
Erports 
Srom— Great , Conti- Jap'n& Great Conti- | Japan & | 
Britain ment | China| Total | Britain nent | China | Total 

Bombay— | | | 

1936-37.. -... 16,000 43,000 59,000 19,000 135,000 655,000 809,000 

1935-36.. 8,000 14,000 28,000 50,000 29,000 140,000 399,000 568,000 

1934-35.. 3,000 6,000 30,000 39,000 21,000 144,000 516,000 681,000 
Other India-— | | | 

1936-37... 3,000 29,000 ..--| 32,000 119,000 249,000 -....-.. 368 ,000 

1935-36.. -....| 18,000 -—---| 18,000 113,000 208,000)  _._.-- | 321,000 

1934-35... ....| 8,000 -...| 8,000 65,000 236,000 -...-.-. | 301,000 
Total all— | | | 

1936-37..| 3,000 45,000 43,000 91,000 138,000 384,000 655,000 1,177,000 

1935-36_. 8,000 32,000 28,000 68,000 142,000 348,000 399,000 889,000 
_ 1934-35.- 3,000 14,000 30,000 47,000 86,000 380,000 516,000 982,000 

Alexandria Receipts and Shipments—We now re- 


ceive weekly a cable of the movements of cotton at Alexan- 


dria, Egypt. 


The following are the receipts and shipments 


for the past week and for the corresponding week of the 


previous two years: 









































Alezandria, Egypt, 1936-37 1935-36 1934-35 
Jin. 20 
Receipts (canturs)— 
ET 310,000 210,000 165,000 
I ni erie 7,181,283 6,512,316 5,159,596 
This | Since This | Since This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool._....--.--  ._..1115,911|} 9,000}138,171|| ~.--] 81,033 
To Manchester, &c_.._ 9 ,.000}115,078)]| 8,000] 92,358)| 8,000] 78,573 
To Continent and India_ -|32,000/)357 ,927/| 16,000/394,794!/13 ,000/382,058 
Be Gein cuctonooecos 3,000} 21,115}} 2,000) 21,601]} 3,000) 20,22 
Total exports... _.. 44 ,000!1610 ,0311'35,000' 646 ,924''24 000 561 ,885 














Note—A cantar is 99 lbs. 


and cloths is firm. 
good. 


Egyptian bales weigh about 750 lbs. 
This statemen. shows that the receip.s for the week ended Jan. 20 were 
310,000 cantars and the foreign shipments 44,000 bales. 
_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


_ Demand for both yarn and cloth is 
We give prices today below and leave those for 


previous weeks of this and last year for comparison: 
































1936 1935 
81% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32¢ Cop ings, Common |Middl’gi 32s Cop ingo, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
ies d. s. d. s. d. d d s. d. s. d. d. 
16....|11 @12%|103 @10 5 6.99 |10 @11%|95 @97 6.40 
23....110%@12 |10 2 @10 4 6.96 110 @11%|96 @100 6.47 
woe-=- 10%@12 |106 @110 6.81 |10 @11%|96 @100 6.45 
ov. 
6...-|11 @12 |105 @107 6.92 110 @11%/100 @10 2 6.47 
13_...-|11 @12K%|106 @110 6.71 |10K%@11%1100 @102 6.77 
20....|11 @12\%|10 2 @10 4 6.76 |10%@12 |101 @10 2 6.77 
27...-|11 @12K|10 6 @110 6.72 |10K%@12 |103 G10 5 6.59 
4....111K% @12%|10 6 @11 0 6.81 |10%@12 |103 @105 6.67 
11...-111%@12%]10 6 @10 3 6.93 110K @11%110 2 @10 4 6.50 
18_...|11K @12%]10 4 @10 6 6.88 110% @11%|10 0 @10 2 6.38 
24._..111% @12%|10 4 @10 6 7.01 110% @11%110 0 @10 2 6.41 
31..-.1114@12%|10 4 @10 6 7.10 110% @11%1 96 @100 6 44 
Jan, 9/37 19/36 
8....111%@12%| 94 @96 7.11/10 @11K%/95 @97 6.07 
15...-111% @12%194 @96 7.20 | 9%@11%1|94 @96 6.13 
22_._.112 @12%196 @100 7.16 ]10 @11%'94 @96 6.17, 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the 
The shipments in 
up from mail and telegraphic reports, are as follows: 


reached 81,330 bales. 


GALVESTON—To Trieste—Jan. 15—Clara, 1,102 
To Venice—Jan. 1G ee 1.86 , 
Alshun 

3; Ivar, 224.._Jan. 18—Cranf 

penhagen—Jan. 16—Tabor, 194 

To Gothenburg—Jan. 16—Tabor 

To Japan—Jan. 16—Dryden, 8,783 

i Tet eS 1,92 


To Gdynia—Jan. 
1,9 
To Co 


To China—Jan. 
To Bremen—Jan. 


708..-Jan. 
ord, 100 


ast week have 


etail, as made 


RE NE I MOP Te 
: ; Tirpitz, 14,225 


1 ° 
To Genoa—Jan. 19—Quistconck, 2,672 
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HOUSTON—To Liverpool—Jan. 20—West Cobalt, 2,582.....-.-- 2,582 
To Manchester—Jan. 20—West Cobalt, 1,458_..........-..-. 4 

To Ghent—Jan. 20—Gind, 563._..Jan. 15—Winnipeg, 664--- 
is = We Rs TDs dp cdemesouinbdnadddébantnesée 1,983 

To Havre—Jan. 20—Gind, 814 ._Jan. 15—Winnipeg, 2,015 
“ae  § =. £9 Oe rene ses eo 4,511 
To entiation 20—Luebeck, 1,383...Jan. 16—Cranford, 9.144 
To Hamburg—Jan. 20—Luebeck, 656_.................---- 655 
To Genoa—Jan. 20—Quistconck, 1,448................---- 1,448 
To Antwerp—Jan. 15—Winni hale Ra TOE 556 
To Japan—Jan. 21 Kateuragi iii, Pi tc a 2,800 
ae ee 15—Winnipeg, 990._..Jan. 18—Wisconsin, 1.208 
To China—Jan. 21—Katsuragi Maru, 408.............----- 408 
To Abo—Jan. 16—Cranford, 250....................------ 250 
To Copenhagen—Jan. 18—Ivar, 350; Tabor, 406_......-.---- 756 
To Gdynia—Jan. 18—Ivar, 226; Tabor, 577..........------- 803 
yr) << |S“  & eye ee 47 
To Gothenburg—Jan. 18—Tabor, 159_...............--.---- 159 
LAKE CHARLES—To Ghent—Jan. 15—Waban, 86_.......----- 86 
: To Havre—Jan. 15—Wahban, 329_._.................-----.- 329 
To Dunkirk—Jan. 15—Waban, 170..............-...------ 170 
r To Rotterdam—Jan. 15—Wahban, 250___._...........---.-.- 250 
NEW ORLEANS—To Liveropol—Jan. 15—Meanticut, 6,536.... 6,536 
To Bombay—Jan. 20—Ericksson, 50.................------ 50 

To Japan—Jan. 18—Katsuragi Maru, 2,314...Jan. 19—Tir- 
RIES. 2 CS Py Oe ee eee 4,892 
To Genoa—Jan. 18—Montello, 3,535.............-..------ 3,535 
To Gdynia—Jan. 14—Ivar, 100...............------------ 100 
To Antw _ ey 250 
To Rotterdam—Jan. 19—Edam, 900_.................----.- 900 
To Havana—Jan. 9—Sixaola, 160.................-.-....--. 160 
To Lapaz—Jan. 9—Sixaola, 400......_........-..--------- 400 
MOBILE—To Japan—Jan. 9—Tirpitz, 445................--.-- 445 
SAVANNAH—To Bremen—Jan. 1 I ies ae 6 ce hedut dna 759 
To Rotterdam—Jan. 18—Nordick, 100__..........-.....----- 100 
CHARLESTON—To Bremen—Jan. 16—Nordick, 5,503_.....-.--- 5,503 
To Hamburg—Jan. 16—Nordick, 35_................------ 35 
To Rotterdam—Jan. 16—Nordick, 14................-.----- 14 
NORFOLK—To Havre—Jan. 22—City of Newport News, 103-.- 103 
To Hamburg—Jan. 22—City of Newport News_........---- 48 





PE eshédanboesdosonnedasesensesenaehennneetanenenmes 81,330 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .32c. .47e. Trieste 4d.45c. .60c. Piraeus .85c. 1.00 
Manchester.32c. .47c. Fiume d.45c. .60c., Salonica 85ce. 1.00 
Antwerp. .32c.. 47c. Barcelona * * Venice d.45c. .60c. 
Havre .32¢. .47¢. Japan . . Copenhag’n.40c .55e. 
Rotterdam .32c. .47c. Shanghal * * Naples 4d.45c .600. 
Genoa d.45c .60¢, Bombay x .50c. .65c. Leghorn d.45c.  .60c. 
Oslo .48c .63c. Bremen 320, .47¢c. Gothenb'g .44c. .59e. 
Stockholm .44c 59c Hamburg’ .32c. .47¢. 


* Rate is open. x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Dec. 31 Jan. 8 Jan.15 Jan. 22 
ee 55,000 66, 75,000 : 
th oo etn mina 811,000 811,000 823,000 822,000 

f which American.........-.. 6,000 291,000 307,000 315,000 
, tf EAE ,000 9,000 83 ,000 52,000 
Of which American........... 30,000 28,000 50,000 34 ,000 
pO RIN 226,000 241,000 211,000 200,000 
uf which American_......_.--. 113,000 132,000 117,000 95,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot | Saturday Monday | Tuesday Wednesday| Thursday Friday 

Market, A fair 
12:15 Good business | Moderate Quiet. Moderate Quiet. 
P.M. demand. doing. demand. demand. 

Mid.Upl’ds 7 .22d. 7.18d. 7 .22d. 7.16d. 7 .22d. 7 .16d. 
Futures.||Steady, un-| Quiet but |Quiet, un-| Quiet, Steady, Steady; 
Market changed tojsteady, un-jchanged to/3 to 4 pts.j2 to 4 pts.junch. to l 
opened (/2 pts. dec. mangee to} 1 pt. adv. | decline. advance. |pt. decline. 

2 pts. dec. 

Market, Steady, un-| Very stdy.,jQuiet, 1 pt.| Steady, Quiet but Steady; 
4 ichanged to|}unch’ged to} dec. to 1 pti2 to 4 pts.isteady, un-junch. to 1 
P.M. 1 pt. dec. | 1 pt. dec. | advance. decline. oper to| pt. advance 

3 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





























Jan. 16 Sat. Mon Tues. | Wed. Thurs. Fri. 
to 

Jan. 22 Close| Noon, Close| Noon, Close} Noon, Close] Noon, Close} Noon;Close 

New Contract d. d d. d. d. d d. d. d. d. d 
January (1937)_-.| 6.94] 6.91] 6.93] 6.95] 6.93] 6.89) 6.91] 6.95] 6.94] 6.94] 6.94 
Maroh........- 6.93} 6.90) 6.93] 6.94] 6.92) 6.87} 6.88] 6.92] 6.91] 6.91] 6.92 
Aaa 6.90] 6.87] 6.89] 6.91] 6.89] 6.84] 6.85] 6.89} 6.88] 6.88] 6.89 
Gitiébiescadaws 6.82] 6.79) 6.81] 6.83] 6.82) 6.76} 6.78] 6.81] 6.80] 6.80} 6.81 
a 6.52) 6.49] 6.51] 6.53) 6.52| 6.46] 6.48] 6.50] 6.49] 6.49] 6.50 
December... .. SC Etlos oof Sloe aul Gillies Gel. Giltlce oot Oks sul Oe 
January (1938)__* 6.46'_. _.' 6.45!__ __! 6.46'__ __! 6.431__ ._' 6.43!__ __! 6.44 























BREADSTUFFS 


Friday Night, Jan. 22, 1937. 

Flour—The old complaint still prevails, a lack of appre- 
ciable demand on the part of consumers in this area. Only 
job lots are being worked in most cases, with an occasional 
round lot. Pressure is still necessary to get shipping in- 
structions against contract balances. Bakery patents, fam- 
ily grades, semolina and rye flour showed little or no 
change in price recently. 


Wheat—On the 16th inst. prices closed 4c. off to 3c. 
up. Bullish weather reports did much to firm the market 
in the early session, rather disquieting reports coming in 
on the domestic winter crop conditions in the Southwest. 
Later, reports were current that Argentine and Australian 
wheat was underselling Canadian wheat abroad. Consider- 
able selling developed which caused prices to drop in some 
cases aS much as a cent a bushel. owever, good buying 
ect was in evidence as the market dipped. Some of this 

uying came from domestic milling sources, it was reported. 
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Advices from Winnipeg told of good buying from export 
sourees and houses with seaboard connections. There was 
continued purchasing of foreign wheat by Italy, 500,000 
bushels today (Saturday). On the 18th inst. prices closed 
unchanged to 3c. higher. Trading was relatively inactive, 
due in no small measure to the activity and strength in the 
corn market, trade attention apparently being focussed in 
this direction. Decreasing supplies of wheat in this country 
tended to check selling operations, especially after the 
announcement that the United States visible stock had 
diminished last week 2,370,000 bushels to a total of 52,- 
531,000, against 66,604,000 a year ago. There was a flurry 
of wheat selling at the start, influenced by Liverpool price 
declines, but the market subsequently recovered, influenced 
by the strong action of corn. Chicago new crop deliveries 
of wheat, July and September, rose at times to well above 
Saturday’s finish. On the 19th inst. prices closed 2 to 
2'46e. lower. The chief factor operating against wheat values 
during this session was the report of the Argentine export 
movement of grain on a large scale and the consequent 
tumbling of European markets. The fall of wheat values in 
Chicago followed breaks of 2c. to 3%<e. at Liverpool and 
Rotterdam. Liverpool reported general liquidating sales 
of wheat futures, the March delivery in particular being 
influenced by a flood of Argentine cheap offerings. Canadian 
wheat expoit business today was estimated as again of very 
light volume, totaling only a few scattered loads. Word 
that good-sized Italian purchases of wheat from Argentine 
were continuing had little or no effect on values. On the 
20th inst. prices closed 34c. off to %e. up. The favorable 
action of the Liverpool market in advancing 14%c. when a 
setback of 2c. was looked for had a whoesome effect on the 
Chicago wheat market. Subsequently prices broke 2%ce. 
a bushel from the earlier gains, only to be followed in the 
late trading by a sharp rally. The news generally was in 
favor of the market. Predictions of severe cold weather 
caused misgivings about the safety of the domestic winter 
wheat crop, especially in areas where recently there has 
been much rain. The strength of the securities market 
following the President’s inaugural address also had a whole- 
some influence on grain prices towards the close. Further- 
more, definite announcement was made that Italy had 
bought three additional cargoes of Argentine wheat over 
night. May wheat in Chicago, an old crop month, suffered 
a temporary maximum loss of 2%ce., falling to $1.29% a 
bushel, or Sc. under the season’s top level reached several 
weeks ago. The Canadian Government Wheat Board was 
credited with selling May wheat at Winnipeg. 

On the 21st inst. prices closed 4c. off to 4c. up. Heavy 
selling pressure, especially from the East, depressed prices 
considerably at times, but the market appeared to have a 
good undertone, strong rallies reflecting this fact during 
the day’s session. Improved export demand for Canadian 
wheat was a stimulus, and so, too, were reports of crop 
damage from Ohio Valley floods. More bullish news was 
to the effect that sleet crusted over wide areas was Caus- 
ing much apprehension, especially as to crops in Northern 
Illinois, Northern Missouri and most of Iowa. The Liver- 
pool market, although due %4 to 1\4c. lower, closed at 1 to 
1%e. higher. Enlargement of Canadian wheat export busi- 
ness to a total of fully 600,000 bushels today included pur- 
chases for European continental countries as well as for 
Great Britain. 

Today prices closed 13g to 2%c. down. This grain had 
a further sharp setback today, prices declining sharply 3c. 
a bushel, which plunged the market down to a level 10c. 
under the season’s top prices. Huge shipments of wheat 
from the Southern Hemisphere, resulting in a severe price 
break at Liverpool, brought about stop-loss selling here. 
Argentina this week exported almost 20 times as much 
wheat as a year ago, and Australian shipments were about 
quadrupled. Announcement that Canada’s official crop esti- 
mate was the lowest since 1919 was virtually ignored. Open 
interest in wheat was 108,376,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I 153 151% 149 148% 148% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dt. casmbsoodcatbeesdaucsteds 132% 132% 130 130% 1a330 127 
GR nis tidids a daitiy bellied atiadatbiodenialn 115% 11348 113 114 113 112 
RRO aS 112 112% 109% 110% 110 108 
Season's High and When Made | _ Season's Low and When Made 
Ebene Gooden 137 Dec. 28, 1936]May.....-.-. 105% Sept. 2, 1936 
/ PEE 121 Dec. 28, 1936] July........-. t. 2, 1936 
Dec. 31, 1936|September_...108% Jan. 22, 1937 





September. ...117 
ty CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 







Sat. Mon. Tues. Wed. Thurs. Fri, 
SER IE TR BRR er 12514 12434 122% 122° 122% 121 
ET nsiealnntidessiag depheddeibetsh 120% 120% 118% 118% 118% 117 
| a RR AoE mL 110% 11034 _1083¢_ 108 1085¢ 108% 


Corn—On the 16th inst. prices closed ec. decline to Ye. 
up. Trading in this grain was very quiet, with no special 
feature to the news. On the 18th inst. prices closed *%c. to 
1%e. up. The strength displayed in this market was due 
primarily to indications that sub-zero weather would prevail 
in the winter wheat section very shortly and would cover 
the corn belt very completely. The cold wave was expected 
to last two days and bring about increased use of farm reserve 
stocks of grain, as well as further curtail the quantities 
coming to terminal markets. Tuesday is the last day in 
which fresh transactions in old style corn contracts can be 
made, and this circumstance added to the volume of today’s 
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corn trading. May and July commitments after the close 
tomorrow will be permitted only in contracts as lately 
standardized. Business in old style contracts for these 
months will be then limited to settlement of uncompleted 
dealings. Offerings of corn for immediate use were scarce 
and demand was keen. Cash corn showed more of an up- 
ward trend even than did future deliveries, and was in some 
cases 14c. up. On the 19th inst. prices closed 1 to 1%e. 
down. This drop in corn values was largely influenced by 
the heavy ‘declines in wheat. The recent severe cold in the 
wheat and corn belt failed to maintain yesterday’s upward 
trend of prices. On the 20th inst. prices closed xe. to We. 
down. Trading was relatively quiet in this grain, the 
declines being influenced largely by the reaction of the 
other grains, especially oats. 

On the 21st inst. prices closed %e. off to %e. advance. 
Selling pressure on May corn at Chicago was attributed 
to hedging against purchases of Argentine corn. Shipments 
of corn from Argentina this week totaled 9,600,000 bushels, 
including 2,300,000 bushels destined for North America. To- 
day prices closed 1% to 1%c. down. This break was influ- 
enced largely by the weakness of wheat and the threat of 
large shipments of corn from the Argentine, especially with 
the shipping strike soon settled. Open interest in corn was 
38,383,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
t. on. Tues. Wed. Thurs. Fri. 
Wethe B POW caccnccassescessoes 127% 128% 127% 126% 126% 125 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 






Sat. Mon. Tues. Wed. Thurs. Fri. 

EE a ee ee 108% 109 108 107% 107 105% 
DT iiiintiiin di Gtninaenmeteneemmiindal 104 104% 103 103 102 101 

CB , FESS FED ETE 111 112 110 110 109 108% 
FESO eae 106 107 105% 105 105 103 
September TT ccmniniecniren eueiaideeaiiieiin 102 103 101 101 101% 94 
Season's High and When Made Season's Low and When Made 

| acl I 110 Jan. 14, 1987|May.-........ 85% July 29, 1936 

| URES ERS: 105 gam, 16, Beet Ieee oocdcscce 85 Oct. 1, 1936 

May (new)...113 Jan. 14, 1937|May (new)... 89% Nov. 2, 1936 

July Coot lee Jan. 14, 1937/|July et SS 86% Nov. 2, 1936 

Sept. (new) . ..104 Jan. 14, 1937|Sept. (new)_.. 99% Dec. 30, 1936 





Oats—On the 16th inst. prices closed % to %e. down. 
Trading dull, with the market’s tone anything but firm. 
On the 18th inst. prices closed unchanged to 4c. higher. 
There was very little to this market, trading being more or 
less rountine, with market’s steadiness attributed to firmer 
corn and wheat markets. On the 19th inst. prices closed 
% to 13%%ce. down. The weakness of grain markets both 
here and abroad naturally affected oats, inducing considerable 
liquidation. On the 20th inst. prices closed 34 to 4c. down. 
The weakness of this market was attributed to heavy selling 
of a stop-loss character which caused May oats to break 
2l4c. a bushel from the highs of the day. There appeared 
to be no adequate support when this pressure was launched 
against the market. 

On the 21st inst. prices closed unchanged to %c. lower. 
There was very little of interest to this grain, trading 
being very light. Today prices closed 1% to 2c. off. This 
heaviness of oats was largely in sympathy with the extreme 
weakness of the other grains. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee en ee 67% 67% 66% 65 64% 62% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Tues. Wed. Thurs. Fri. 


on. ‘ 
BE an wnccccceccecsosessoossese 53% 53% 52% 51% 51% 49 
July. ephedcdoceeccosGeeentonesese 46% 47 5 45 43 
BeMeeMhe?... . - cccccecccccccccsce 444% 444% 42% 42 42 40% 


Season’ nd When Made | _ Season's Low and When Made 
s High ¢ 7 July 29, 1936 





le aR 54% Jan. 14, 1937|May 
/ A 48 Jam. 14, 1967 lOO < cecccces ‘ . 
September.... 4534 Jan. 14, 1937|September_... 40% Jan. 22, 1937 


DAILY CLOSING PRICES OF oat FUTURES IN WINNIPEG 


a ‘ —. bry? i’ =aee. 52% 
AE eee OER tees tae a : 
July OE Fa a re ey Baie Pgs. 52% 61% 51% 50% 


Rye—On the 16th inst. prices closed 5<c. lower to 1 «ce. 
higher. This market showed better than any of the other 
grains. There was considerable switching from the near 
deliveries into the distant months, especially into the dis- 
tant September delivery, which showed a net gain of over a 
le. a bushel. On the 18th inst. prices closed % to 1c. 
higher. The strength in this grain was to some extent due 
to the upward action of wheat and corn, but in a larger 
measure to better spot demand, an appreciation of the 
relative cheapness of this grain as compared with wheat 
apparently becoming more widespread. On the 19th inst. 
prices closed 114 to 1%ce. down. There were many times in 
the recent past when this grain showed a decided inde- 

ndence to the trends of the other grains, but lately it has 

n more or less dominated by the action of wheat, which 
has been decidedly reactionary. On the 20th inst. prices 
elosed to %e. down. With all other grains on the down- 
ward trend, it was only natural that rye should follow, 
there being nothing in the news of an especially stimulating 
character affecting rye. 

On the 21st inst. prices closed % to %c. up. The firmness 
of this grain was attributed to the bullish crop and weather 
news, and to the strong rallying tendency of the wheat 
market. Today prices closed 1% to 2%c. down. The slump 
in rye was to be expected in view of the sharp break in 
wheat and the bearish news from the Argentine and Aus- 
tralia. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


on. Duet. ess 1088¢ 107" 
nO a a ae 11 110% 109% 10 
iar, 5 aay pA PRI Is 101% 101% 100% 100 100 % 99% 
lif i al Alp IGA SR AIDS Ay 92% 94 92 92% 92 90% 
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’s High and When Made | Season's Low and When Made 
te din eine 119% Dec. 28, 1936]May......--.. 75% Aug. 11, 1936 
i piagpreape 112 Dec. 28, 1936/ July... .... 71 Oct. 3, 1936 
Dec. 29, 1936|September.... 904% Jan. 22, 1937 


September. ...103 4 


DAILY CLOSING PRICES aad aie FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
Ee ee ee ee 102 10088 101% 100% 108 101 
Sl beadésachvbenneebeaeneseouehh 98% 99 97% 96% 97% 97 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Frt. 

885% 88% 88% 85 85 4 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


¥ Sig Ma Tu, Ma The Pa 
By © © 66026 Ceeeeeseeeeseeeesee 
ee ee 72% 72% 71% 71% 71% 70 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 


OE Sy epee 62% 
Rye, No. 2, f.0.b. bond N. Y..117% 


No. 2 red, c.i.f., domestic- 7713674 
Barley, New York— 


Manitoba No. 1, f.o.b. N.Y.13 





Corn, New York— 47% Ibs. malting..._...._- 105 

No. 2 yellow, all rail......-- 125 Ohicago, cash........... 100-14 
FLOUR 

Spring oats, high protein.7.85@8.15]| Rye flour patents______- 6.30@ 6.40 

opting it cnteereivests 7.45 @7.75| Seminola,bbl., Nos.1-3.11.70@ _--- 

Clears, first spring... -.-- 6.60 @7.00} Oats, good... ..- 3.25 

Soft winter straights- -_--- 5.85 @6.25)| Corn flour............ 3.15 

Hard winter straights. ...6.70@7.05| Barley goods— 

Hard winter patents----- 6.90 @7.20 4.40 

Hard winter clears - -- - - -- 6.40@6.70| Fancy pearl,Nos.2.4&7 5.75@6.25. 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the ew York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























' | ' 
Receipts at— | Flour Wheat Corn Oats Rye | Barley 
bbls.1961bs. bush. 60 lbs.'\bush. 56 lbs. bush. 32 Ibs. bush. 56lbs. bush.48ids. 
Chicago... .. 224, ; , 164,000 236,000 21,000 155,000° 
Minneapolis... -....-.. 583,000 64,000 12,000 69,000, 214,000 
ES CH Ho Ga ° * ekeads | 2,000 51,000, 28.000: 
Milwaukee. -- aa 8=3)t—(iéi hr 128,000 7,000 5,000 268,000 
Tiiniweat: series 33,000 47 ,000 102 ,000 Tf a ere 
RS eer Fl are 18,000 17,000 16,000: 
Indianapolis... —....- 5,000 230,000 108 ,000 eee ~* @eigeak 
St. Louis... 138 ,000 270,000 734,000 182,000 1,000, 92,000: 
POOttm......- 49,000 27,000 327,000 32,000 37 ,000 79,000 
Kansas City~. 11,000 487 ,000 361,000 EE ee 
et ae © 7h Ce 84,000 470,000 REE TR ea a 
St. Joseph - - - a 16,000 47 .000 cia | eaten 
. 2S 118,000 | i.e ieaeeeel «hiniens 
cal  midiaune 40.000 93,000 i ‘cea deal 4,000 
Buffalo... _- _ — 85,000 126,000, 154.000, =s«....-./ 15,000 
Total week,’37/ 436,000! 1,894,000) 3,797,000 1,092,000 209,000 871,000 
Same week,'36 373,000) 3,283,000 5,581,000 1,809,000 453,000 1,942,000 
Same week ,’35 384,000 1,507,090 =1,926,000 611,000 68,000 659,000 
Since Aug. 1— | 
a tenia ai 10,920,000 153,335,000 94,273,000 47,930,000 11,100,000 59,654,000. 
a 9,076,000 245,911,000 79,604,000 90,641,000 14,675.000 56,008 ,000 
a 8,817,000 142,491,000 120,310,000 31,455,000 9,013,000 41,857,009. 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 16, 1937, follow: 


























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls. 196 lbs bush. 60 Ibs.\bush. 56 lbs. bush. 32 lbs. bush.56lbs.|bush.48lbs. 
New York..-.| 157,000 155,000 630, 11,000 Se oesipn 
Philadelphia _- 30,000 23,000 266 ,000 14,000. ea 
Baltimore... 7 =3——é‘( én 16,000 6,000 EE 
New Orleans * fcr et 208 ,000 SS ee I 
a ee ee 24,000 ee” ” eee Oe ee Te 
St. John, West 27.000 414,000, -—----- ER eo 
ae te wads ee ee — )6=3——ié( re i Be eee 
Halifax. -..-- Sea —liésécae *  easend sh ee eee 
Total week,’37| 285,000 616,000) 1,125,000 80,000 16,000) ...-. - 
Since Jan.1'37} 586,000 1,452,000, 2,105,000 146,000 59,000) 9,000 
Week 1936 | 241,000 1,427, 44,000 116,000, 47,000 39,000 
Since Jan.1’36| 720,000 3,109, 155,000 251,000 113,000 50,006. 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 16, 1937, are shown in the annexed 
Statement: 





























Exports from Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
FS a Dt (“Stceiel  sicansll -sihiliibe 
Philadelphia... .-.- Di! teeta enh Aebdiel eisamal semis 
TE GE SL Re Re Dt ectpeneell eceadill | galnibk 
GET ea A RR ees paleiaree lies, ae an 
St. John, West... ..-. 4345508 -acssud 27 ,000 RIGS ae ae 
Php cnnkeekna «aa: - eee 1,000 SEES ee 
Total week, 1937_.| 1,179,000] -—- ..--- 83,885 DD: ccemeesall  “eaaieieu 
Same week 1936... _! 2,183,000 2,000 78,080 J aa 33,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Jan. 16) Julv 1 Jan. 16 July 1 Jan. 16 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 38,210} 1,437,840 916 O00) 47 BOG BOR cacceel. cdeece 
Continent.......| 6,655 443.508 Fb § &£ 5 2 
So. & Cent. Amer_| 11,000 373,500 5,000 ST” essees 1,000 
West Indies-_-.._.- 26,000} 713,500) #£-....- 15,000} .-.-.-.-- 1,000 
Brit.No. Am. Cols} 2,000 ee, ee ee | ele 
Other countries - _ - 20 85,683} vy Ger * = eyeesers ere 
Total 1937... _- 83,885! 3,067,031] 1,179,000) 81,930,000; --.-.--- 2, 
Total 1936._.___- 78,080' 2,031,846! 2,183,000' 51,840,000 2,000 47 000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 16, were as follows: 
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GRAIN STOCKS 
Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Di titttanntthensees ..iamaaen SOG 5 chacee |. « Samba %, wocedd 
OOe Beeb ct cbnccoces 55,000 335,000 72,000 lao 0 0Stié ee 
“< amioat....«<«-« o fees  ° eae So.  esesses .. cesses 
Philadelphia. ........-.- 582,000 924,000 38 ,000 407 ,000 4,000 
Baitimore @.........-- 702,000 302 ,000 32,000 295,000 2,000 
New Orleans. .-...-...-.- 25,000 305,000 3,000 BESO §©=— sw bs ewce 
Eee ,000 ae > édeees sWubes + Sbedde 
oe ae 2,970,000 769,000 266 ,000 1,000 11,000 
TEs ccHceds caee ete 750,000 2,000 a? ¢abées, «arcce 
eS. cw ceccene ED. sedbbes | eedebls |’ l Baseet: * ' Wawess 
Pit. «Lemewackeue 1,211,000 127,000 237 ,000 14,000 20,000 
Kansas City ......-.-.-- 11,448,000 420,000 ,000 119,000 65,000 
vitweths dcocwecée ane 378,000 1,814,000 3 --.-..-- 77,000 

i Perens 73,000 45,000 1,000 5,000 27 ,000 
a eee 2,782,000 951,000 1,141,000 8,000 115,000 
Indianapolis. .....-..--- 1,185,000 1,270,000 Bae ©§©6 ects | cbudee 
Tint paenewedoandio 9, 165,000 ae 2 vtepedsd. “pete 
Ge onkhsednbecee 6,619,000 5,354,000 6,304,000 1,432,000 1,511,000 
|} Uns oae sens Sea.ee. ‘easete 1,251,000  ) 6) ——i«CU eon 
Milwaukee.........-.-.. 5, 132,000 89,000 6,000 4,067,000 
Minneapolis. -.-.......-. 5,672,000 286,000 13,352,000 1,395,000 4,996,000 
Dt th tak ob beoadment , 188,000 25,000 3,747,000 568,000 1,495,000 
_ Pear 84,000 4,000 2,000 6,000 390,000 
Dicme duns aus ochait 6,185,000 1,357,000 1,623,000 238,000 898,000 
sie =a 1,486,000 £-.-..-. eee < Spere 209,000 
Bn sen eamins. i <a itbeeis rd el ae: ~<eueeee . +) Shbeen 





Total Jan. 16, 1937... 52,531,000 13,587,000 32,476,000 

Total Jan. 9, 1937... 54,901,000 13,361,000 33,692,000 4,843,000 14,539,000 

Total Jan. 18, 1936... 66,604,000 6,433,000 40,858,000 8,532,000 15,545,000 

a Baltimore—Also has 178,000 bushels Argentine corn in bond. b Chicago— 
Also has 56,000 bushels Argentine corn in bond. c Duluth Wheat—Includes 
97,000 bushels of feed wheat. 


Note—Bonded grain not included above: Barley—Buffalo, 499,000 bushels; 
Buffalo afloat, 364,000; Duluth, 2,713,000; Duluth afloat, 572,000; Milwaukee 
afloat, 1,047,000; Chicago afloat, 360,000: total 5,555,000 bushels, against 21,000 
bushels in 1936. Wheat—New York, 7,945,000 bushels; New York afloat, 316,000; 
Philadelphia, 2,000; Buffalo, 4,120,000; Buffalo afloat, 3,485,000; Duluth, 3,324,000; 
Erie, 100,000; Albany, 3,048,000; Chicago, 260,000; Canal, 1,924,000; total, 24,- 
524,000 bushels, against 31,113,000 bushels in 1936. 


4,647,000 13,887,000 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Ft. William & Pt. Arthur 9,176,000 }#£-..... 1,772,000 861,000 2,657,000 
Other Canadian and other 
water points......... 34,058,000 #§£=.....-.- 3,106,000 225,000 1,497,000 
Total Jan. 16, 1937... 43,234,000 #$£=-..... 4,878,000 1,086,000 4,154,000 
Total Jan. 9, 1937... 44,879,000 }#§£=-....-. 5,126,000 1,082,000 4,277,000 
Total Jan. 18, 1936_.122,387,000 # -...-- 5,769,000 3,545,000 3,854,000 
Summary— 
DES 6.06 é cccdtcoun 52,531,000 13,587,000 32,476,000 4,647,000 13,887,000 
Gs Soc Cuconsose 8 * ae : t 1,086,000 4,154,000 





Total Jan. 16, 1937.. 95,765,000 13,587,000 37,354,000 5,733,000 18,041,000 
Total Jan. 9, 1937.. 99,780,000 13.361.000 38.818.000 5.925.000 18/816.000 
Total Jan. 18. 1936..188.991.000 6.433.000 46.627.000 12'077.000 19.399.000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 15, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 























W heat Corn 

Exports | Week Since Since | Week Since Since 

| Jan. 15 | July 1 Julyl | Jan. 15 July 1 July 1 

| 1937 | 1936 1935 | 1937 1936 1935 

| Bushels | Bushels Bushels | Bushels | Bushels Bushels 
North Amer. 2,287,000 127,188,000 87,008,000 -_.-.-- 2,000 1,000 
Black Sea... 1,400,000 43,496,000 32,202,000 638,000 13,498,000) 5,303,000 
Argentina.._| 5,711,000 44,914,000 53,177,000 8,918,000 226,605,000 176,580,000 
Australia...) 1,712.000| 39.754,000 50,339,000 ......) -...--| ...--- 
Se ntinn tei Berto: Sl °° Se ere eee Meee 
Oth. countr’s 704,000 14,696,000, 19,625,000 349,000 13,897,000 30,422 ,000 
Total... -- a 1 814 000/277 ,040,000'242 607,000 9,905,000 254,722,000 212,306,000 





Weather Report for the Week Ended Jan. 20—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 20, follows: 


Temperature conditions of the week ending Jan. 19, were very similar 
to those for the preceding week. Abnormally high temperatures persisted 
east of the Mississippi Kiver, and severely cold weather in most of the 
West and Northwest, though there was some moderation in temperatures 
in the southern Great Plains and in the Southwest. 

The southern limit of freezing weather was almost exactly the same as 
for the preceding week. In the East it did not extend farther south than 
Washington, D. C., southwestern Virginia, and central Tennessee, while 
west of the Mississippi temperatures were continuously above freezing as 
far north as southern Arkansas and north-central Texas. The lowest 
temperatures reported in the Southeastern States ranged from about 55 
degrees to as high as 70 degrees. Subzero weather was reported from the 
interior of the extreme Northeast, and in the Midwest as far south as ex- 
treme southern Nebraska. The lowest temperature reported from a first- 
order station was 30 degrees below zero at Devils Lake, N. Dak. on Jan. 19, 
though Price Albert, Sask., had a low of 54 degrees below zero. 

The weekly mean temperatures in the Atlantic area ranged from 12 
degrees to 16 d above normal, while in the Lake region and the Ohio 
and lower Mississippi Valleys the averages were mostly 6 degrees to 10 
degrees above. On the other hand, from the upper Mississippi Valley 
westward the week was 6 degrees to 17 degrees colder than normal, except 
in Pacific coast sections. 

Rainfall was again hea over a wide belt extending from the southern 
half of the Mississippi Valley northeastward to the eastern Lake region, 
the Middle Atlantic States, and the Northeast. In most of this extensive 
area the weekly totals ranged from more than an inch to as much as 5 
inches. The Southeastern States had very little rain, while the weekly 
totals were inappreciable in the Southwest and central and northern Great 
Plains. Substantial precipitation occurred in most of the Pacific States, 
including a considerable area in the far Northwest. 

Except in the more southeastern districts, persistent rains since the 
first of the year have waterlogged much land east of the Mississippi River, 
and the soil is rather generally teo wet in all sections. In the Ohio Valle 
many grain fields are inundated and, because of wet soi', seasonal farm wor 
is mostly at a standstill over the eastern half of the country. Also, con- 
tinued warm weather in a large southeastern section has become decidedly 
unfavorable in prematurely forcing vegetation, which later may be damaged 
by freezing weather. Development of fruit trees and the like are fully a 
month ahead of normal in the Southeastern States, with buds swelling as 
far north as New Jersey, and some shrubbery showing bloom north to Ten- 


nessee. 

On the other hand, the continued cold in much of the West, especially 
the Northwest, has very unfavorable for livestock. Heavy feeding 
has been necessary and some further losses are reported, especially to 
lambs in northern California. Some additional loss to fruit and truck is 
reported in the far Southwest, but not nearly so serious as during the 
freeze of last week; heavy replanting of tru is necessary in southern 
California. In Gulf sections winter truck made good growth, but has 
become tender, because of continued warmth, which will be a disadvantage 
in case there is cold weather later. There was considerable additional 
snow in the western mountains, especially in central and northern dis- 
tricts. The greatest depth of snow on the ground so far reported is slightly 
more than 11 feet at Paradise Inn, Wash. 

Small Grains.—In the Ohio Valley States, while the condition of winter 
wheat remains mostly fair to good, continued frequent and heavy rains 


Chronicle 





641 


have water] many wheat fields and there is much standing water 
which probably will result in some damage. There is also continued 
apprehension in northern [llinois, northern Missouri, and most of lowa 
as to the result of a persistent ice blanket, but in the eastern half of 
it is not thought that the cover of sleet has been materially harmful. The 
Plains States from central Nebraska northward and northwestward have a 
fairly good snow cover and there is ample snow protection in the wheat 
sections of the Pacific Northwest. In Washington the principal grain fields 
are covered with 6 to 14 inches of snow. In the southwestern portion of 
the Great Plains, including western Kansas, eastern Colorado, and western 
Oklahoma, the soil continues dry and subject to drifting with high winds, 
In other parts of Oklahoma and in Texas progress of winter grains con- 
tinues fair to good. 





THE DRY GOODS TRADE 


Friday Night, Jan. 22, 1937. 


Retail trade turned quite spotty during the last week. 
Adverse weather conditions in most parts of the country 
seriously interfered with consumer buying, particularly in 
the seasonal apparel and sporting goods lines, ana total de- 
partment store sales for the week were estimated to be below 
the comparative figure of last year. A further retarding 
influence was exerted in certain sections of the country by 
the prolonged strike in the automotive and related industries. 
Although actual effects of the latter so far were said to be 
negligible, fears were expressed that an extended delay in 
settling the controversy would cause a substantial decline 
in the sales volume. For the first half of January, depart- 
ment store sales in the metropolitan area were estimated by 
the Federal Reserve Bank of New York to have exceeded 
last year’s volume by 5.7%, with New York and Brooklyn 
stores registering an increase of 5.6 %, and the gain by stores 
in Northern New Jersey amounting to 6.3%. 

Trading in the wholesale dry goods markets reflected to 
some extent the less favorable showing of retail business. 
Commitments on Spring goods continued to run into con- 
siderable volume, partly due to the earlier date of Easter, 
but re-orders on Winter apparel and seasonal goods slackened 
materially, as most retailers were still amply supplied with 
such goods. Wholesalers continued to cover freely against 
their Fall requirements, and a substantial amount of orders 
was placed in brown goods, percales, etc., as further price 
advances were predicted. Business in silks was fairly active, 
with crepe de chine leading in demand, and with the bulk 
of orders calling for spot or nearby delivery. Prices extended 
their advance, in sympathy with higher raw silk quotations. 
Active trading in rayon yarns continued unabated. With 
many mills switching from silk to rayon fabrics, due to 
steadily advancing raw silk quotations, the demand continued 
to exceed production by a large margin. While producers 
are making efforts to step up production through plant ex- 
pansion, for the time being, it appears impossible to satisfy 
the demand, and allotment of supplies to users continues to 
be resorted to by most producers. 


Domestic Cotton Goods—Trading in the gray cloth 
markets was only moderately active. With the delivery 
situation in nearby goods growing tighter, mills appeared 
not particularly anxious to book orders beyond July or 
August shipment. A fair portion of the second and third 
quarter output has been sold, and it is felt that there will 
be no difficulty later on in disposing of the remainder, at 
possibly higher prices. During the latter part of the week, 
inquiries for goods at prices slightly below current levels 
increased materially, but in the majority of cases mills de- 
clined to grant the lower price demands of buyers. Business 
in fine goods quieted down. Several smaller lots of nearby 
oods changed hands, adding up to a fair total, but few orders 
for later delivery were received. Miu£lls, on the other hand, 
were equally reluctant in pressing goods on the market, 
being confident that prices will show further improvement. 
Closing prices in print cloths were as follows: 39-inch 80s, 
934 to lle., 39-inch 72-76s, 9% to 10%e., 39-inch 68-72s, 
834 to 8\4c., 38%-inch 64-60s, 844 to 7%e., 38%-inch 
60-48s, 634 to 6c. 


Woolen Goods—Trading in men’s wear fabrics quieted 
down still further. MiZ£lls are sold up on their entire first 

uarter production, and have not as yet formally opened 
their Fall lines. Overeoatings and topcoatings, however, 
again moved in large volume. Prices continued their ad- 
vancing trend, as the shortage in the supply of raw wool 
became more accentuated. Clothing manufacturers were 
less active, as the sale of goods at retail was curtailed by 
unseasonally mild temperatures. Business in women’s 
wear goods continued to give a satisfactory account. Orders 
on coatings and fleecy sport materials, specifying ‘delivery 
before Easter, were placed in large volume, and many mills 
had to withdraw their lines, due to an oversold condition. 
Garment manufacturers continued busy with deliveries of 
cloaks and suits before Easter, although the flow of goods 
in distributive channels was retarded by adverse weather 
conditions. 


Foreign Dry Goods—Trading in linens proceeded at an 
active pace. The demand for dress linens remained satis- 
factory, and the call for damasks, cambrics and sheers 
showed further expansion. Owing to the rising costs of 
the raw material, prices continued their advancing trend. 
Business in burlap was negligible. Users were reported to 
be well covered against nearby requirements, and only a 
few small orders on spot and afloat. goods were received. 
Prices receded slightly, in sympathy with easier Calcutta 
cables. Domestically lightweights were quoted at 3.85c., 
heavies at 5.50c. 
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WE OFFER SUBJECT T OPRIOR SALE 


$25,000 MONROE COUNTY Ref. 


Road 3-5% Bonds 
Price—77 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 4), giving a few changes in the list 
of investments considered legal for savings banks in this 
State, was issued by the Bank Commissioner on Jan. 15: 

Additions 


Public Service Co. of New Hampshire, lst mtge., series F 3%s 1966 
Consumers Power Co., lst mtge 3%s 1965. 


Deduction 
Chicago, Ill. 

Indiana—Booklet on Taz Limitation—A booklet of 143 
pages, entitled “‘The Indiana Dollar and One-half Tax Levy 
imit Law and Its Effect on the Cost of Municipal Credit, 
has been prepared by the City Securities Corp., Circle 
Tower, Indianapolis. The text matter in the booklet is 
said to be a reprint from the “Indiana Law Journal’’ of 
December, 1936, of the article written by Harry T. Ice of 
Matson, Ross, McCord & Clifford, municipal bond attorneys 
of Indianapolis, and Mayburn F. Landgraf, statistician of the 

said City Securities Corp. 

New Jersey—Report on Cost of Government—Charles P. 
Messick, Chairman of the New Jersey State Planning 
Board, recently presented to Governor Harold G. Hoffman 
a copy of its report upon the cost of government in the 
State. The report is contained in a booklet of 42 pages, 
giving more recent and more comprhensive figures on public 
finance, also general findings and conclusions. The main 
object of the survey is to indicate where and for what 
purpose public funds have been spent. The price of the 
booklet is 50 cents and is worthy of attention by investors 
in bonds of New Jersey municipalities. 

New York City—Mayor Requests $15,000,000 Bonds for 
Court Building—A bill was introduced in the State Legislature 
at Albany on Jan. 18 with the sponsorship of Mayor F. H. 
La Guardia to authorize a bond issue of $15,000,000 for the 
construction and Ey of new buildings to replace the 
New York Criminal Court Building and its adjoining city 
prison, the Tombs, according to news reports. It is said 
that the measure provides for the amortization in 30 years 
of the $15,000,000 bonds. 

Action by Transit Units Against Public Utility Tax U pheld— 
Justice Aaron Steuer of the Supreme Court on Jan. 19 denied 
a motion of the City of New York to dismiss complaints of 
the New York Rapid Transit Corp. and the Brooklyn & 
Queens Transit Corp. in their suits to recover $2,165,577 
paid to the city under local laws taxing public utilities 3% 
of their gross incomes. The court i3 said to have ruled that 
the transit companies in their complaints had set forth a 
sufficient cause for action that the tax of 3% on gross income 
resulted in burdensome and arbitrary inequalities of taxation 
not applicable to other public utilities, because transit com- 
panies with a fixed rate of fare are essentially different from 
other public utilities. 

New York State—U. S. Supreme Court Upholds Mortgage 
Commission Act—An Associated Press dispatch from Wash- 
ington, D. C., on Jan. 18 had the following to say in regard 
to a decision of the United States Supreme Court, affirming 
ee constitutionality of the 1935 State Mortgage Commission 

ct: 


» Six New York residents failed today in the Supreme Court in their attack 
* the constitutionality of the 1935 State Mortgage Commission Act pro- 


ding plans for reorganization of mortgage indebtedness. The tribunal 
pet mye a judgment by the New York Court of Appeals upholding the 
egislation. 


The attack was by William Lauro, Martin Schwartz, Jennie Schwartz, 
eda Henicke, John H. Ropke and Annie Ropke. As holders of mortgage 
certificates, they were interested in the reorganization of a $100,000 mort- 
gage property in the Bronx. They contended the law authorized readjust- 
ment and reorganization of a mortgage issue ‘“‘without a single expressed 
assent by a holder of a share, without, in certain ces, the oppor- 


an 
Couey to dissent, and without any provision whatever for those who do 
ent.”’ 


In reply the State Mortgage Commission contended the six never objected 
to the ‘fairness of the plan’’ of reorganization in question and “‘are precluded 
from urging in this court that the plan is unfair.’’ 


North Carolina—Bill Introduced Proposing $25,000,000 
Road Bond Issue—A bill proposing a $25,000,000 bond issue 
with the proceeds going for the improvement of rural roads in 
the State has been introduced in the Senate, according to 
Raleigh advices. The measure is reported to set forth that 
in recent years the State has devoted itself primarily to 
building primary roads and has neglected rural highways. 


The issue would not burden the State, the measure stated, since much of 
the State’s indebtedness has been retired in recent years. A rate fixed by 
the bidder not to exceed 4% is vided and maturities would be as follows: 

: : : 1, $600, ; 1942, $1,000,000; 1943, $1,200,000; 1944, 
ae ,000; 1945, $1,500,000; 1946, $1,800,000; 1947, , : : ° 
2,800,000; 1949, $4,000,000; 1950, $5,500, ; 1951, $2,800,000. 

State Treasurer would be authorized to sell the bonds at one time or from 
time to time and preference would be given North Carolina bidders. The 
full faith and credit of the State would pledged and the issuance of bond 
anticipation notes would be authorized. The measure was sent to the 
finance committee. 

The $1,980,000 issue for permanent improvement recommended to the 
Legislature by the Advisory Budget Commission would carry an interest 
rate of not more than 4% and would mature as follows: 1943 Naat 
1944, $100,000; 1945, $100,000; 1946, $700,000; and 1948, $980, . The 
measure providing for the above issue has been sent to the finance co 


The Commission proposed that the proceeds from the above issue be used 


as follows: $404,000 for improvements and additions to Cha Hill unit 
of the University of North Carolina; $312,000 for chemistry building and 
other structures for North Carolina State College. Remainder would be 


used to aid other institutions to get new facilities. 


United States—Taz Limitation Measures Seen as Major 
Issues in Many States—The New York ‘Herald Tribune’”’ 
of Jan. 17 carried the following article on the proposals now 
before the Legislatures of various States, calling for the pas- 
sage of real property tax limitation measures at the sessions 
now in action: 


T real estate on its productivity or income has been coupled with 
the 1 lation deman tax limitation now before the latures of 
many States. Demands for limitation and levy on income such as in Eng- 


land are being pressed in every section, and, according to reports whi 
have come from various States, success is certain. ine States already 
oe . A) eee legislation. At the election in November, Nevada 
re) the t. 

The National Taxation Committee of the National Association of Real 
Estate Boards said yesterday that Legislatures in 15 other States were 
faced with tax relief legislation backed in yy fe mee by a vast number 
of property owners, whose wishes cannot be because of the tre- 
mendous vote these organizations control. 

In New York State tax limitation will be again introduced. <A meet 
has been l for Jan. 27, at which representatives from every r 
estate organization in the metropolitan district will come to discuss plans 
for the fight which is to be made before the session of the New York 


lature. — 
Limitation Gaining Ground 

It was generally declared yesterday that tax limitation and taxation 
based on income were winning ground rapidly and the list of nine States 
which have won relief would be greatly incr before the year had ended. 

Nevada adopted at the November election a constitutional amendment 
which limits the total tax which may be levied against rela estate for all 
purposes to 5% of the true valuation. The amendment was adopted by 
popular referendum. 

ennsylvania’s resolution to place before the electorate a constitutional 
amendment for over-all limitation has been approved by both Houses of the 
Legislature and will go on the next State ballot. The real estate groups 
of the State led the movement for the amendment. 

In Washington, where the people by a 4-to-1 majority at the November 
election reenacted the meen’ A limitation, endorsing it for the third 
time in successive biennial periods, a bill is being drafted that would write 
the limitation into the Constitution. New York's Legislature, as well as 
that of Massachusetts, is expected to have a limitation bill, supported by 
a wide number of tax-paying groups. 

In Connecticut the taxation committee of the State real estate association 
is preparing a bill for presentation at the next session of the Legislature 
for a constitutional amendment that will combine a limitation of the total 
tax rate on real estate with a provision that valuation of real estate for tax 
purposes shall be established through the warranted annual productivity, 
income or utility of the real estate. 

Minnesota Realty Takes Hand 


In Minnesota real estate groups are opening a campaign for action at the 
coming Legislature for limitation of the total tax rate on real estate. In 
New Jersey, Maryland, Illinois, Wisconsin, Texas, Florida and Utah a 
strong movement is on for a limitation law. States where a limitation 
measure is under discussion include lowa, Kansas, North Dakota and Ari- 


zona. 

Rhode Island, the earliest State of place a limitation on the total real 
estate rate, has before the Legislature a proposal to lower the 24% limi- 
tation and to include a , Pores for assessment on the basis of warranted 
productivity. Ohio, which limits its real estate tax rate to 1%, is studying 
@ proposed amendment of its assessment laws to require valuation on the 
basis of warranted productivity. Oklahoma is ing possible reword- 
ing of its limitation law to strengthen the measure, and to this end is con- 
sidering bringing in the principle that in valuatjon for tax purposes the in- 
come value should be a major consideration. _ 

Indiana is planning to eliminate the ‘‘emergency”’ loophole in its limitation 
of the total real estate rate, and is emphasizing enforcement of the law, 
which makes the earning power of real estate or its use value oae of the 
three considerations which shall be used in establishing value for tax pur- 


poses. 

Wisconsin—Court Rules Inheritance Taz Illegal—While 
declaring the 1935 emergency inheritance tax unconstitutional 
the State Supreme Court upheld the emergency relief tax on 
dividends of Wisconsin corporations, in decisions handed 
down on Jan. 12. The ruling on the inheritance tax is said 
to have been unanimous, upholding an opinion by County 
Judge John C. Karel of Milwaukee that the tax was con- 
fiscatory, arbitrary and capricious. In passing the tax in 
1935, the Legislature sought to make it retroactive and applic- 
able to estates that came into being in 1934. This tax was 
declared illegal because it affected only such estates as had 
been transferred but not closed within the year prior to enact- 
ment of the law, and the tax was inoperative for three months 
from Jan. 1 to March 14, 1935, the court held. 

The Supreme Court, however, handed down a 4 to 3 
decision upholding the emergency tax on dividends paid in 
1933 by Wisconsin corporations. The tax was part of the 
emergency program in 1935 to raise $5,000,000 for relief. 
The tax ranged from 1 to 3% and was assessed on the theory 
that 1933 dividends had escaped all forms of taxation and 
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should be taxed retroactively to pay a share of the 1935 
relief costs. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 











—— 


Bond Proposals and Negotiations 
MOBILE COUNTY, ALABAMA 


General fund 446% bond 
due 1941 66 
price to yield 3. "35 to 4.30% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


ALABAMA 


FLORENCE, . ee eo ON PROGRESS OF REFUNDING PLAN— 
It is reported b H. Mitchell, City pee ng that 60.4% of holders of 
aD roximately “000 ,000 outstanding bonds have approved the plan to 

nance the debt over a 30-year period at a ove go in interest. It is 

said that the plan will be e operative if accepted b % of the bond- 

oe = has the approval of a protective epunanieese ts Be negotiated 
e city. 


JEFFERSON COUNTY (P. O. Birmingham) Ala.— WARRANT SALE 
—A $260,000 issue of refunding warrants was offered for sale at public 
auction on Jan. 22 and was awarded to Te ay, S Oo. Inc., of Mobile, 
as 3s, at © petes & S061, a basis of about 3.07% Feb. Re "1937. Due 
as follows: $22,000, 1940 to 1947, and $21 060. 14st to 1951. Prin. and 
int. Reyes. at the County ’s office or at a banking house in 
New York C ys 

The second t bid was a tender of 99.60 on 3s, submitted by the Equit- 
able Securities Corp. of Nashville, Tenn. 























ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 














ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—PRICE PAID—It is now stated that the 

eget 3% % semi-annual State construction refunding bonds purchased 

Allyn & Co. of New York, as noted in these columns recently— 

v 144° . 311—were sold at par, the purchaser » meh the cost of printing 

the onae and the approving opinion. Dated 1937. Due from 
Aug. 1, 1937 to 1942 incl. 


BENTON, Ark.—BOND SALE DETAILS—In connection with the sale 
of the $26, 000 (not $21,000), 4% semi-ann. water system bonds to the 
Public Works Administration, at par, as noted here in December, it is 
stated by the City Recorder that the bonds mature on Sept. 1 as follows: 
$500, 1938 to 1940; $2,000, 1941 to 1951 and $2,500 in 1952. 


HOT SPRINGS, Ark.—BONDS VOTED—At the election held on Jan. 14 
—V. 143, Dp. 3873—the voters approved the issuance of the $175,000 in 
municipal auditorium bonds by a wide margin. The bonds will be offered 
for sale soon, provided a Public Works Administration grant on the project 
is approved, according to report. 


MONETTE, Ark.—BONDS SOLD—It is stated by ad Town Recorder 
that $27,000 4 semi-ann. water works bonds have urchased at par 
by the Public Works Administration. Due from Dec. l, 1938 to 1962. 


NORMAN, Ark.—BONDS SOLD—lIt is stated by L. O. Baker, Town 
Recorder, that $12,000 4% semi-annual water works revenue bonds have 
been purchased at pee by the Public Works Administration. Due from 
Nov. i "1938 to 196 


WALDRON, Ark panos TO BE SOLD—It is stated by I. K. Leming“ 
Town Recorder, that $18, semi-ann. sewer system bonds will be 
purchased at par by the pavne Works Administration. Dated Dec. 1, 1936. 























California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE 'ETAILS—We are informed 
by Harry B. Riley, State Comptroller, that the $3,078,541.16 registered 
revolving fund reimbursement warrants sold on Jan. 12 to a syndicate 
headed by the American Trust Co. of San Francisco, at 144% plus a pre- 
mium of $2,672.79, as noted in these columns—V. 144, p. 4 are to be 
called probably about Aug 10, 1937, although they ma 
time before that date hey are issued in various 
nterest is payable at date of call. 
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MUNICIPAL BONDS 


Dealer Markets 


WM. J. MERICKA & CO. 


INCORPORATED 


One Wall Street e 
NEW YORK 


135 S. La Selle St. 


Union Trust Bidg. e 
CHICAGO 


CLEVELAND 











CONTRA COSTA COUNTY (P. O. Martinez), Calif.—BOND SALE 
—The $85,000 John Swett Union High School District bonds offered on 
Jan. 21—V. 144, p. 31l—were awarded to R. [- Moulton & Co. of San 
Francisco. Of the issue, $17,000, tay ~— , 1938, will bear interest 
os 2% and the balance at 14% %. Dated Jan. 1937, Due in from one to 

ve years. 


DINUBA, Calif.—BONDS EXCHANGED—It is stated by the City 
Clerk that the $107, ~~ paving refunding bonds approved by the voters at 
the election held on Nov. 17, have been exchanged for defaulted street 
assessment bonds with the bondholders’ protective associution. 


FRESNO, Calif.—BOND ELECTION—It is stated by H. 8S. Foster, 
City Clerk, that an election will be held on Feb. 25, to have the vo ~giory 
on the issuance of $2,990,000 in not to exceed 4 “4X San Joaquin Light 
Power Corp. purchase bonds. Due in not to exceed 4 years. 


INYO COUNTY (P. O. Independence), Calif.—ADDITIONAL 
INFORMATION—We are now informed by Catherine Bonham, Clerk of 
the Board of Trustees, that the $13,000 not to exceed 5% semi-annual 
Lone Pine Union High School District bonds offered for sale without 
success on Jan. 5, when all bids were rej , as noted here—V. 144, 

. 311—will be soid at private sale, provided the district obtains a Public 

orks Administration grant on the pro = Denom. $1, Due as 
follows: $3,000, 1938 to 1941, and $1, in 1942. 


JACKSON, Calif.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $45,000 sewer bonds purchased by Shaw, Glover & 
Co. of Los Angeles, as 2%s, at a price of 100. 77, as noted in these columns 
last October, are in the denomination of $1,000, are dated Nov. 1, 1936 and 
mature on Nov. 1 as follows: $1,000, 1939; $2 2,000, 1940 to 1946, and $3,000, 
1947 to 1956, giving a basis of about 2. 68% 


LOS ANGELES, Calif.—BIDS RECEI VED—It was announced on 

Jan. 20 by the Department of Water and ay that the interest cost 

es on the three bids submitted for the $47,000,000 bonds offered for 

sale on Jan. 19, as noted here previously, were as follows: Brown poms caso 
& Co., Inc. group bid a figure of 3. 5101%; Lehman Bros. and associa 

named one figure of 3.5283% and an alternate bid amounting to 3. B17 on 


Report on Sale and Reoffering 


A banking group headed by Brown Harriman & Co., Inc. was the suc- 
cessful bidder on Jan. 19 for a new issue of $47 ,000,000 electric plant revenue 
bonds, issue of 1937, of the Department of Water and Power of the City of 
Los Angeles, and announced the release of the bonds for offering as of the 
my Try of business on Jan. 20. The issue consists of $23,500,000 
series A 34%% bonds due serially Jan. 15, 1938 to 1977, incl. and $23, - 
500,000, series B 3%% bonds due Jan. 15, 1977. The series A bonds are 
priced to yield from about 1.00 to about 3. 40% , according to maturity, and 
the series B bonds at 102 to yield about 8.41% 

The Department or Water and Power is a department of the City of a 
Angeles, comprising two bureaus, the operations of which are carried o 
separately—the Bureau of Power and ht and the Bureau of Water 
Works and Supply. The properties of the electric system, which are owned 
in fee by the city, are operated by the department through the Bureau of 
Power and Light. Under the provisions of the city’s charter, all moneys 
received in connection with the operation of the electric works are required 
to be deposited in a fund known as the power revenue fund, kept separate 
and apart from other moneys of the —g 4 

The $47,000,000 series A and series B bonds are being issued to acquire 
the electric generating, transmission and distribution facilities of Los 
Angeles Gas & Electric Corp. at a purchase price of $46,340,000 and for 
the further purpose of meeting certain immediate dosts of consolidating 
these facilities with the electric system of the Bureau of Power and Light. 

Upon acquisition of the corporation's properties, the Bureau will serve all 
the retail electric customers within the present limits of the city, with the 
exception of those in certain territory since July 1, 1919, the business in 
which amounts to less than 10% of the total service within the cit 

Included in the banking group are: Blyth & Co., ~z4 Edward B. Smith 
& Co.; R. H. Moulton & Co., Inc.; Kidder, Peabody & 'Co.; White, Weld 
& Co.: A. C. Allyn & Co., Inc.: Stifel, Nicolaus & Co., Inc.; Bankamerica 
Co.:; Weeden & bps Inc.; Dean Witter & Co.; R. W. Pressprich & Co. and 
several associat 

The bonds will be peyarse. both as to principal and interest, solely out of 
power revenue fund terest will be exempt, in the opinion of counsel 

rom all Federal income taxes under existing laws. Both the series A an 
series B bonds are to be redeemable in whole or in part, at the option of the 
department, on July 15, 1938, or any interest payment date thereafter, 
upon 30 days’ notice: at 106 if redeemed on or prior to July 15, 1942; at 
105 thereafter on or prior to July 15, 1946; at 104 thereafter on or rior to 
July 15, 1951; at 103 thereafter on or prior to July 15, 1956; at 102 there- 
after on or prior to July 15, 1961; at 101 thereafter on or prior to July 15, 
1966; and at 100 on or after Jan. 15, 1967; in each case plus accrued interest. 
Series A bonds may be redeemed only in inverse order of their numbers. 

Series B bonds are to be retired, y purchase or redemption, annually, 
commencing in 1943, in amounts, calculated on a cumulative basis, suf- 
ficient to retire all series B bonds by maturity 

A pro forma condensed balance sheet of se Bureau as at Nov. 30, 1936, 
giving effect to the acquisition of the electric properties of the corporation 
and the issuance of these bonds, subject to the notations made in the 
offering circular, shows total assets of $171,795,870. The value of plant 
and equipment, inclu construction funds, 
&c., is stated as $161,828,858 and of current and working assets as $5,136,- 
873. Funded debt is shown as $99,796,000; accrued interest and other 
current liabilities, $2,102,430; depreciation reserve, $16,146,670; and 
earned surplus, $5 41 054 

A combined summary of the income statements of the Bureau and the 
electric system of the corporation after elimination — mn eg age 33 
te em and certain taxes of the corporation shows gross earnings fo 

r ended June 30, 1934 of $22,494, a7; for the ra Paste June 30, “938 
ors $23, 134. 503: for the year ended June 30, 1936 o $24. 372,273; and for = 
12 months ended Nov. 30, 1936 of 04° 435 5,332. t income after d 
ciation before interest for these periods been, respectively. 3 $8,839, 
$9,422,649, $9,685,508 and $9, 350, 604. The net income before d 
ciation and interest for the 12 months ended Nov. 30, 1936 was $13, e depre- 
Total funded and reed artmental indebtedness of the Bureau as at 
Nov. 30, adjusted to ect to this financing, amounts to $101,523 ,420. 
The maximum annu tneorent requirement on such debt, $3 Ode able out of 
the wer revenue fund, amounts to approximately b00 and the 
maximum annual service (combined interest and drain, inclu 
serial maturities and s fund poqurommente), occurring in the 
year ending June 30, 1945, to approximately $5,8 2,000. 

The department has agreed to place in the reserve fund established for 
bonds of this issue, out of the power revenue funds, sums such that at any 
time at least the minimum amount required to meet all service on the 
bonds, fall due within 60 days thereafter, shall be so set apart. 

The city charter requires the Board to fix, and the City Council to ap- 
prove, rates “for electric energy such as to provide revenues sufficient to pay, 
as due, the principal and interest on these bonds, in addition to paying, as 
due, the necessary of operating and maintaining the stenivis 
works, and all te “ tions sababia out of the power revenue fund. 

Under the charter, nds or evidence of indebtedness payable out of 
the power revenue fund ‘shall be issued having any priority over these bonds 
wens respect i of principal or interest out of thefund. The Board 

has covenant in connection with the issuance of these bonds, that no 
additional indebtedness payable out of the power revenue fund shall be 
incurred unless certain ratios between net income and interest charges, on 
the one aad, and earned surplus and total liabilities, on the other, are 


The official advertisement of the above public offer pears 
VII of this issue.) ’ ine aD ria: ono 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND 
—The $12,000 issue of 5% semi-ann. Cambrian School District Toads 


fund for interconnection, 
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offered for sale on Jan. 18—V. 144, p. 311—was by th 
National Bank of San J Pp purchased y the First 


The bonds are to bear imbe t at 216 ie a om | nee ge Me ees 

n res >, the a e at ; 
according to report. fi 

SAN DIEGO COUNTY (P. O. San Diego) Calif.—-BOND SALE— 
The $500,000 issue of County Special District refunding bonds offered for 
sale on Jan. 18—V. 144, p. 4 was awarded to Dean Witter & Co. of 
San Francisco, as 2s, offering a premium of $3,577.00, equal to 100.7154, 
a basis of about 1.87%. Dated Oct. 1, 1936. Due $180, in five years, 
$260,000 in six years and $60,000 in seven years. 

The second highest bid was a tender of $300 premium on 2s, tendered by 
Halsey, Stuart & Co., Inc. The alifornia National Bank of San 
Francisco, and the Harris Trust & Savings Bank of Chicago, offered $3,857 
premium for 24s. 


SAN FRANCISCO, Calif.—REVENUE BOND ELECTION SCHE- 
DULED—It is now ye Ae by J. 8S. Dunnigan, Clerk of the Board of 
Supervisors, that the election will be held on March 2, (not Feb. 16), to 
submit to the voters the proposed charter amendment providing for the 
issuance of revenue bonds up to $50,000,000, to finance the purchase of the 
ane plant mentioned in these columns recently—V. 

.pD. ; 


YUBA CITY, Calif.—BOND SALE—The $50,000 issue of general 
improvement fund bonds offered for sale on Jan. 18—V. 144, p. 484—was 
awarded to Dean Witter & Co. of San Francisco, as 2%s, paying a premi 
of $128, equal to 100.256, according to the City Clerk. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


ADAMS COUNTY SCHOOL DISTRICT NO. 7 (P. O. Derby), Colo. 
—BOND SALE DETAILS—In connection with the sale of the $10,800 
(not $10,000) school bonds to Gray B. Gray, Inc., of Venver, notice of 
which appeared here in December—V. 143, p. 3668—it is stated that the 
bonds were sold as 4s at par, and are divided as follows: . 
$5,300 building bonds. Dated July 1, 1936. Due from Oct. 1, 1940 to 
1960, callable on Oct. 1, 1951. 
5,500 refunding bonds. Dated Feb. 15,1936. Due from Oct. 1, 1941 to 
1961, callable on Oct. 1, 1951. 


ADAMS COUNTY SCHOOL DISTRICT NO. 53 (P. O. Brighton), 
Colo.—BOND SALE—Subject to being voted at an election on Jan. 15 the 
district has sold $10,000 3% refunding bonds to Oswald F. Benwell of 
Denver. Due $1,000 yearly on Dec. 15 from 1939 to 1948, incl. 


BOULDER, Colo.—BOND ELECTION—Apn election will be held on 
Feb. 9 to vote on the issuance of $25,000 in not to exceed 3% bridge con- 
struction bonds. Denom. $1,000. Dated May 1, 1937. Due on May 1 as 
follows: $2,000, 1939 to 1950 and $1,000 in 1951. 


COLORADO SPRINGS, Colo.—BOND OFFERING—E. L. Mosley, 
City Manager, receive bids until 1 P- m. Jan. 25 for the purchase at 
not less than par of $200,000 general obligation refunding bonds. Interest 
rate is not to exceed 3%. Dated March 1, 1937. Cert. check for 2%, 
req 
# DENVER, Colo.—TAX VALUATION FOR 1937 HIGHER—The valua- 
tion of Denver real and personal property for 1937 is $363,132,370, against 
which there will be a levy of 35.4 mills for taxes amounting to more than 
12,500,000. The 1937 valuation is $10,776,630 higher than for 1936. 
f collections amount to 100%, the city and county would receive $6,282,190, 
the school district $5,483,298 and the State $1,089,397. It is expected, 
however, that the collections will amount to 90%. 


GLENWOOD SPRINGS, Colo.—BONDS SOLD—It is stated by Lucy 
M. Horan, City Clerk, that a $17,000 issue of 4% semi-annual sewage 
disposal plant bonds was oe at per by the Public Works Administra- 
tion. Wated Feb. 11,1937. Wueon Feb. 1 as follows: $500, 1940 to 1949, 
and $1,000, 1950 to 1961. 


OURAY COUNTY HIGH SCHOOL DISTRICT 
Colo.—BONDS VOTED—The $40,000 3% % school building bonds sold 
December to Bosworth, Chanute, Loughridge & Co. of Denver subject to 
> ag of the voters, were authorized at an election held on Jan. 15. 

enom. $500. Dated Dec. 15, 1936. Principal and semi-annual interest 

June 15 and Dec. 15) payer at the County Treasurer's office in Ouray. 
ue $2,500 yearly on Dec. 15 from 1938 to 1953, incl. 


CONNECTICUT 


@FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND OFFER- 
G—Formal announcement of an offering by the county of $8,520,000 
1% % coupon, registerable as to principal, series B Merritt Parkway con- 
struction bonds appears on page III. According to Nelson 8. Hurlbutt, 
County Treasurer, sealed bids for the purchase of the bonds will be received 
by che County Commissioners until noon on Feb. 1. The presen: offering 
is the balance to be issued of a total authorization of $15,000,000, the other 
$6,480,000 bonds, designated series A, having been issued as of Dec. 1, 
1935. The $8,520,000 bonds now to be sold will be dated Jan. 1, 1937. 
Denom, $1, . Due $568,000 each Jan. 1 from 1938 to 1952, incl. 
Principal and interest (J. & J. 1) payable at the First National Bank & 
Trust Co., Bridgeport, or the Bridgeport-City Trust Co., Bridgeport 
or at the Guaranty Trust Co.in N. Y. City. The bonds will be certified 
by the two ty phe institutions. They will beissued pursuant to Chap- 
ter 254, Public Acts of 1935 (1935 Cumulative Supplement to the General 
statutes of the State of Connecticut, Section 537-C). The bonds, as estab- 
lished in the Act, shall be secured by the full faith and credit of the county, 
and the ments of the State of Connecticut to provide funds for the 
payment of annual instalments of both principal and interest on the princi- 
Sal eanonnt outstanding. In accordance with this provision, the State and 
the State Highway Commission in each year beginning July 1, 1936, must 
y to the county an amount sufficient to amortize 1-15th of each separate 
Cone of bonds issued under the Act and also must provide, beginning with 
Jan. 1, 1936 and each six months thereafter, the funds required to Ray 
semi-annual interest charges on the bonds. A certified check for $50, ‘ 
payable to the order of the County Treasurer, must accompany each pro- 
posal. The legal opinion of Pullman & Comley of Bridgeport will be fur- 
nished free of charge to the successful bidder. Any other opinion must be 
at bidder’s cost. Successful bidder to pay accrued ipterest op the 
bonds from Jan. 1, 1937 to date of delivery. ayment for and delivery of 
the bonds to be made on or about Feb. 8, 1937, at the First National Bank 
& Trust Co., Bridgeport, or at the Bridgeport-City Trust Co., Bridgeport, 
or at the Guaranty Trust Co., New York, as the County Commissioners 
and County Treasurer may decide. 
& NEW BRITAIN, Conn.—BOND SALE—The $55,000 2% 
sewer fund bonds offered on Jan. 20 were awarded to Cooley & Co. of 
Hartford at 102.239, a basis of about .97%. Dated Jan. 1, 1937. Due 
$5 ,000 yearly on July 1 from 1938 to 1948, incl. Coffin & Burr and Good- 
jo a both of Hartford, joined in submitting the second high bid 
oO , . 




















(P. O. Gurey). 
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coupon 


Debt Statement, Jan. 2, 1937 


Assessed valuation (last completed grand list) .......--.. $119,249 ,020.00 
Demmet Gane Mans (69) ..« 04ao cvatesneeebeemecccoacesee 5,962,451.00 
Total bonded debt, not including this issue_..........-... ,398,000.00 
Water bonds, included in total debt................-.-.- 1,265,000.00 
Subway bonds, included in total debt....... le a a cee i anemia 403 ,000.00 
ey i NO Oe in. a ie i ebeenobnewneed 4,393 ,680.27 
Sinking fund, notincluding water or subway sinking funds - - 296,319.73 
Population, census 1930......-..--.-..- ae A I He CS “ 

Total uncollected taxes for all years prior to 1934. ......-.. $220,160.00 





Chronicle Jan. 23, 1937 
Uncollected 

Year— Levy Jan. 2, 1937 
Sich wi diddéasutibnen dessa ccece $2,655,.370.00 $141,002.00 
BOO cb és 0 660 0K 6SSCNK ROS ESE WE OEU AOS ‘ .595.00 204 623 .00 
BGO o cc cécoceescccoccoosiseeeeeetues 2,742,149.00 1.00 


Taxes due May 15; delinquent June 16. 

Note—Subway bonds, issued for construction of underground wire con- 
duits, are general obligations of the City of New Britain and are payable, 
both as to principal and interest, from the revenues of the Subway Depart- 
ment. By authority of Section 470, of the General Statutes, they are 
deductible in figuring net bonded debt. 


DELAWARE 




















MIDDLETOWN, Del.—OTHER BIDS—The $50,000 3% sewer system 
bonds a ed on Dec. 30 to Granbery, Safford & Co. and Battles & OCo., 
both of Philadelphia, jointly, at par plus a premium of $3, , equa. to 
107.081, a basis of about 2.39%—V. 144, p. 311—were also bid for as 
follows: 

Bi as Premium 
DA. n., Ge EE. 2 o ce bbouaccdne dnebsesedaneocooendt .050.00 
Laird a Ln oe emneeennheneebanaia 2,815.00 
. Se CLL, . 0 asnbweneeedocoeecesheeeecceané .455.00 
ee a. ba aresndeehoonene .390.00 
res EEE Bn CP Gh coc ccsetbnbodococdosécanmnonboces .840.00 
SS Oe en ce ale Sao eeaEeee 1,191.35 
it, sc) PG eucncdd edits atabidieboscsoceseces 570.00 
ED, ED, oe iN te no ck ene eoeeane 525.00 
Gs G0 GI. nacconcdutlbun dbinbdnséds tthe bedihcoscoececooe 258.00 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 
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FLORIDA 


BARTOW, Fla.—BONDS SOLD—It is stated by Geo. J. McNamee, 
City Auditor and Clerk, that an $85,000 issue of 4% semi-ann. light and 
water improvement bonds has been purchased at par by the Public Works 
Administration. Due as follows: $4,000, 1937 and 1938; $5,000, 1939 to 
1941; $6,000, 1942 to 1944; $7,000, 1945 to 1948, and $8,000 in 1949 and 
1950. Payable at the office of the City Treasurer. 


FORT MYERS, Fla.—BOND VALIDATION SOUGHT—City Attorney 
Clements is said to have petitioned the Circuit Court to validate $3,010,591 
in refunding bonds with the approval of the city’s creditors. The plan is 
reported to extend the maturity of all bonds 30 years and allows a reduced 
rate of interest for the first 10 years. It is said that as soon as the bonds 
are validated they will be exchanged for old bonds amounting to $2,465,000, 
on which interest has accrued amounting to $273,310. 


JACKSONVILLE, Fla.—COURT TO PASS ON BOND PLAN—It is 
reported that the Duval County Circuit Court will shortly pass on the 
city’s plan to issue $1,250,000 in 6% revenue certificates, to be for 
modernizing the electric plant. Due as follows: $100,000, 1938 to 1948, 
and $150,000 in 1949. 


LAKE WORTH DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—BRIDGE BONDS VALIDATED—A decree is said to have been 
handed down in the Circuit Court on Jan. 7, validating the $398,750 bridge 
bonds approved by the voters 1ast September. It is understood that the 
Public orks Administration will not require a Supreme Court ruling on 
save master and its loan of $399,000 and grant of $326,455 will be allowed 

o stand. 


LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bronson), Fla.—BONDS SOLD—The $9,500 6% school bonds which were 
offered unsuccessfully on Nov. 6—V. 143, p. 3185—have been disposed of 
to local investors at par. Due from Jan. 1, 1939 to 1964. 


_ MARION COUNTY (P. O. Ocala), Fla.—BOND SALE—The $83,000 
issue of coupon refunding road, series D bonds offered for sale on Jan. 19 
—V. 144, p. 312—was awarded jointly to D. F. McRae & Co. of Jackson- 
ville, and the Robinson-Humphrey Co. of Atlanta, paying a premium of 
$725.83, equal to 100.874, according to report. Dated Feb. 1, 1937. Due 


on Feb. 1, 1954 
BRIDGE 


MONROE COUNTY-OVERSEAS ROAD AND TOLL 
COMMISSION (P. O. hey West), Fla.—BONDS TO BE SOLD—It is 
stated by B. M. Duncan, General Manager, that the $3,600,000 highway 
bonds held valid by the State Supreme Court on Oct. 16, as noted in these 
columns at the time, will be purchased by the Public Works Administration. 


MOORE HAVEN, Fla.—BONDS SOLD—It is re ed by the City 
Auditor that $16,000 4% semi-ann. distribution bonds were purchased at 
ar by the Public Works Administration. Due on Dec. as follows: 
500, 1938 to 1943; $1,000, 1944 to 1953 and $1,500 in 1954 and 1955. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 38 
(P. O. Deland), Fla.—BONDS SOLD—The $13,000 issue of school bonds 
offered for sale on Jan. 15—V. 144, p. 312—-was purchased by the Public 
Works Administration, as 4s at par. Dated April 1, 1929. Due $1,000 


from April 1, 1938 to 1950, ircl. 


GEORGIA 


LAURENS COUNTY (P. O. Dublin), Ga.—CORRECTION—It is 
stated by Walter Daniell, Secretary of the Board of County Commissioners, 
that our recent report to the effect that an issue of $160,000 deficiency 
bonds had been approved by the County Supervisors—V. 144, p. 484— 


| IDAHO 


BEAR LAKE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1, 
CLASS A (P. O. see oy Idaho—BONDS SOLD—It is stated by 
the District Clerk that che $88,000 4% semi-annual school bonds approved 
ay sae vous on July 21, as noced here at that time, were sold to the State 
oO Oo. 


GRAND VIEW IRRIGATION DISTRICT (P. O. Grand View), 
Idaho—BOND SALE NOT CONTEMPLATED—In connection with the 
reports that the district intended to offer for sale in the near future a $60,000 
issue of refunding bonds, we are informed by Clara M. Jenkins, Secretary, 
that funds were obcained from the Reconstruction Finance Corporation on 
these bonds and they will not be offered for public sale. 


ILLINOIS 


BENTON, Ill.—BOND SALE—An issue of $80,000 5% ref 
bonds was sold on Dec. 30 to Lansford & Oo. of Chicago. 2 pnding 


Lewis, Pickett 
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Bought— Sold— Quoted 
, Sne. 


Robinson ¢ En 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 
&—Co. of Chicago, which recently purchased $150,000 57% coupon water 
works revenue bonds, paid a price of par for the obligati ons. 


BRIGHTON COMMUNITY HIGH SCHOOL DISTRICT NO. 192 
Ill.—BOND SALE—The Municipal Bond Corp. of Chicage has purch hased 
an issue of $29,000 4% school bonds. Due Jan. 1 as follows: $1,000, 1939 
to 1942, incl.; $2,000, 1 $1,000, 1944 to 1947, incl.; $2,000, 1948; 
$1,000 in 1949, and $2, 000 from 1950 to 19571 inclusive. 


CANTON, Ill.—BOND SALE CANCELED—Failure of the city to 
receive a Federal ]1 grant toward cost of the Mb O00 4% necessitated cancelation 
of the sale announced last October of $2 % water works bonds to 
John Nuveen & Co. and C. W. McNear & Co., Inc., both of Chicago. 


F CROOKED CREEK TOWNSHIP (P. O. Hidalgo lll.—BOND 
SALE—In anticipation of approval of the project by the Works ess 
Administration, the township has sold an e of $25,000 road bonds to 
the Midland Securities Corp. of Chicago. 


EAST ST. LOUIS, Ill.—BRIDGE —— SALE APPROVED—Contract 
for sale of approximately $4, ,000 in bonds to Morris Mather & Co. of 
Chicago for construction of ‘the ‘proposed new highway nee across the 
Mississippi River from Missouri Ave. in East St. uis to Franklin Ave. in 
St. Louis has been approved by the East St. Louis City ‘Coundll. 

Under the agreement the bond firm will employ traffic engineers within 
60 days to make a survey to determine finally whether the betes is ae 
If the finding is negative the contract will void. The bo 
will not be required to take up the bonds until construction onal ben 

The bonds, to mature in 25 years, will be issued in denominations of 500 
and $1,000 at 44% interest. Beginning five years after issue and for five 
years thereafter. $200,000 in bonds will be eemed Fearn ew A ~ BAY the B 
at par plus interest and 5% premium. The rest will be 
the remainder of the amortization period, with a 3% hati nw roan By ten 
the tenth t» the fourteenth year, 1% from the fifteenth to nineteenth and 
no premium thereafter. Funds to retire the bonds and maintain the bridge 
are to be raised by tolls. 


MOUNT VERNON TOWNSHIP (P. O. Mount Vernon), Ill.—BONDS 

OFFERED FOR INVESTMENT—Baliman & Main of Chicago are offering 

read bonds at an issue of $48,000 nid qoupee. SS gg as to principal, 
bonds ge te to yield — 25% 50%, according to maturity. 














Denom. 0 oe eal and semi-annual interest 
une 15 ate pee 15) payable ak ny American National Bank & Trust Co. 
of Chi Due on 15 as follows: $3,000, 1938 and 1939; $4,000, 
1940 an 1941; $5,000, 1942, 1943 and 1944; $6,000, 1945 and 1946, and 


$7,000, 1947 


OLNEY, Ill.—BOND SALE DETAILS—tThe Mississi P 846.000 Valley Trust 
Co. of St. ’ Louis, which ory: on Jan. 5 an issue o — 
“a sewage disposa Ry bonds, as previously ae a 

Peer ‘ id a price of 10 107.25 for 3 \%s. ae A trai 15 37 and fe. - in 


enom. $1,000. Interest payable (J. & J 


ORANGEVILLE SCHOOL nee ag Ld NO. es Ill.—BONDS SOLD 
—The First National Bank of Freeport purchased in the previous year an 
issue of $15,000 3% % school bonds ty : Lv of par. Due $1,000 annually 
on July 1 from 1 “to 1952, inclusive. 


PEKIN, Ill.—BOND SALE—The American National Bank of Pekin 
has purchased an issue of $45,000 5% street improvement bonds, dated 
Jan. oF 1937. 

RIVOLI TOWNSHIP (P. O. New Windsor), Ill.—BOND SALE— 
An issue of $40,000 3%% road bonds has been sold to the White-Phillips 
Corp. of Davenport. 


STERLING, Ill.—BOND SALE —Vinencing, by the city in 1936 in- 


cluded the sale of $14,000 3% refunding bo to the Central National 
Bank of Sterling at a price of 100.53, a 2.92% bacis. Due $2,000 each 
Oct. 1 from 1 to 1946, inclusive. 


SULLIVAN SCHOOL DISTRICT, IUll.—BOND SALE—The H. C. 
Speer & Sons Co. of Chicago has p urchased an issue of $30,000 3% school 
bonds at par. Due serially from 941 to 1951, incl. 


SUMMIT, lll.—PRICE PAID—H. B. LaRocca & Co. of Chicago paid a 
price of s 50, a 4.21% cost basis, for the $62,000 5% fun nds 
pprchesed Uz them recently—V. 1? P- 485. Dated Nov. 1, 1936. Due 

ov. 1, 1956; optional beginning Nov. 1, 1938. 


INDIANA 


BATESVILLE SCHOOL CITY, Ind.—BONDS NOT SOLD—TO BE 
RE-OFFERED—The issue of $26, 950 3% school building bende offered on 
Jan. 7—V. 143 Pa 4190—was not sold. They will be re-offered. Dated 

an 


Jan. 1, 1937, ue in 15 years. 
BETHEL TOWNSHIP SCHOOL TOWNSHIP (P. O. Griffin) ee 
BOND SALE—The issue of $11,950 4%% bonds o ered on Jan. li, a 
of which was deferred to Jan. i9, was sold to McNurlen & oD. Si Ores 
Indianapolis, at par plus a premium of $721.75, equal to 106. wae a basis 
of about 3. 53%. Dated Dec. 1, 1936 and due as follows: $500, J uly 1, 1938; 
of te and July 1 from 1039 to 1949 incl.; $200 Jan. 1, 1950 and $250, 
y 


COMPR OMISE LP AL ry ‘gel (P. O. Gifford), Il.—BOND ISSUE 
DETAILS—The $70,000 3% % road bonds sold last year to Vieth, Duncan 
Worley & Wood of Davenport mature in 1946. 


EAST CHICAGO, Ind.—BOND SALE—The $6,600 East Chicago 
Park District bonds offered on Jan. 15—V. 144, p. 13 35—were awarded to 
sepnen-e rat, Inc. of Indianapolis, as 3s, at ner plus a premium of 
$37. ora 100.56, a basis of about 3. %. ue $300 annually on 
an. 1 from ‘too to 1960, inclusive. 


GIBSON COUNTY (P. O. Princeton), Ind.—BONDS SOLD—The 
$6,400 6% Toelle Ditch Drainage District bonds for which no bids were 
received at the Nov. 14 election, were later sold to Fred Morgan. 
Dated Oct. 7, 1936 and due $640 on Nov. 15 from 1937 to 1946, inaaeive. 


HARRISON eCHOOL TOWNSHIP (P. O. Monroe City), Ind.— 
BOND OFFERING—Ray O. Evans, Trustee, will receive sealed bids until: 
1 p. m. on Feb. 8 for the purchase of $32, 200 4% ey ‘building construc- 
tion bonds. Dated Jan. 1, 1937 Denoms. $1, ue $2,300 
annually on Jan. 1 from 1939 to 1952, incl. Interest payable semi-apnaully 
The bonds are direct obligations of the school towns ip > Pare ous < out of F 
valorem taxes on all its taxable a y within the bed by 
law. The aperoyt opinion o atson, “ McCord Clifford of 
Indianapolis will be furnished the successful bidder. No conditional bids 
will be considered. Delivery of bonds will be ee 10 days after the sale. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
issue of $135,000 tax anticipation notes offered on Jan. 18—V. 144, p. 485 
—was awarded to the Wabash Valley Trust Co. of Peru, at 1% interest, 
at par plus a premium of $51. Due in four months. 

INDIANAPOLIS, Ind.—LOAN OFFERING—Sealed bids will be re- 
ceived by Walter Boetcher, City Comptroller, until 11 a. m. on Jan. 25 
for the purchase of $650,000 toenperaty I loan notes. Bidder is required to 
name an interest rate of not more than 6%. 


INDIANAPOLIS, Ind.—BOND OFFERING—Walter CC. Boetcher, 


City Comptroller, will receive bids until 11 a. m. Jan. 27, for the purchase 
at not less than par of $95, G00 hospital bonds. Bidders are to name rate 
of interest, in a matin of 4%, not to exceed 5% 

Dated Jan. 25, 1937 


Denom. $1,000. 


nterest payable Jan. 1 and uly 1. Due $10, 000 
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each six months from July 1, 1938 to July 1, 1942; and $5,000 Jan. 1, wey 
Certified check for 24%, payable to the city, required. 
(The date originally announced was Jan. 25). 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING— 
Charles A. Grossart, County ra try will receive sealed bids until 10 a. m, 
on Feb. 10 for the purchase of $44 600 not to exceed 4% interest refunding 
bonds. Dated March 1, 1937. One bond for $600, others $1,000 each. 
Due June 1 as follows: $9,000 from 1938 to 1941 incl. and $8,600 in 1942. 
Bidder to name a single interest rate on all of the bonds, expressed in a 
multiple of \ of 1%. Principal and semi-annual interest’ payable at the 
Count Treasurer’ s office. A certified check for 3% of the bonds bid for, 
payable to the order of the Board of County Commissioners, must ac- 
— any each proposal. No conditional bid will be accepted and the 

a on as to the validity of the bonds to be furnished by the bidder, and 
bids are made subject to the legality of the loan. 


MARION COUNTY (P. O. Indianapolis), Ind.—PROPOSED BOND 
FINANCING—The Board of Commissioners will meet on Jan. 27 to 
consider legislation for the od pany of issui bonds to cover the cost of 
relief expenditures by towns i> up to June 30, 1937. The townships and 
the amount of funds required in each instance are as follows: 





Center Township. ........ $578,000 Warren Township..... ... 9,500 
Lawrence Township... .. 3, Wayne Township......... 3,000 
Perry Township......... - 10,800 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING—The County Auditor will receive bids until 10 a. m. Feb. 4 tor the 
purchase of $100,000 jail and annex imvrovement bonds. 


VINCENNES, Ind.—BOND SALE—The issue of $17, OO. refunding 
bonds offered on Jan. 15—V. 144, p. 134—was awarded to the Fletcher 
Trust Co. of Indianapolis, as 2%s, ‘at al Ba a premium of $55.25 
to 100.315. baer. bear date of Jan. 7, and paapure Jan. 15, 19 
Denom., $500 oupon bonds, with fotenane payable J. & J. 15. 


VINCENNES, Ind.—WARRANT SALE—The issue of $50,000 direct 
obligation loan warrants offered on Jan. 20—V. 144 44, p. 312—was awarded 
to Jackson-Ewert, Inc. of Indianapolis, as follows: 
$25,000, due July 31, 1937, at 0.50% interest, at par plus a premium of a 
$25,000, due Dec. 31, 1937, at 2% interest, at par plus a premium of $17 


WASHINGTON SCHOOL TOWNSHIP _ O. Marshall), Ind. _—- 
BOND OFFERING—Ray F. Cummings, ‘will receive sealed bids 
until 10. am. m. on Feb. 11 for the purchase of $25, 900 not to exceed 5% 
interest school buildi bonds. ated Jan. 15, 7. Due as follows: 
$960, July 15, 1938; $960, Jan. 15 ‘and July 15 *... 1939 to 1950, a 
$960, inn, 15 and $940, July 15,1951. Bidder to name one rate of interest 
on the issue, expressed in a multiple of 4 of 1 %. Interest — J.& J. 
15. The bonds are direct obligations of the school townsh payable out 
of ad valorem taxes to be levied on all its taxable sropertr within the 
— prescribed by law. No conditional bids will be considered and the 

perms 2 opinion of Matson, Ross, McCord & Clifford of snatinnapote 
will be on file on the date of the sale and will be furnished the successful 
bidder, ¢ at the option of the township. — 
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POLK-PETERSON CORPORATION 
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DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids lowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


DAVENPORT, lowa—BONDS SOLD—lIt is reported that the $65,000 
2%% semi- annual fire, street and ooree bonds approved by the voters at 
the election held on Nov. 27—V. p. 3502—have been purchased by 
Vieth, Duncan, Worley & Wood aaa Qt Dated Nov. 1, 1936. 
Due from 1941 to 1945. 


DES MOINES, lowa—CITY BORROWS FOR PA YROLL—The city has 
sold wh y ay A 5% ‘warrants oe ee pe pt vt tae 1s Tey or to 
raise mee e curren Oo ec ty will 
issue another $140,000 warrants to the Beh Co af — od 


DUBUQUE, lIowa—BONDS AUTHORIZED—The City Council has 
passed a resolution authorizing the issuance of $30,000 bonds to finance the 
purchase of a river dredge. 


EDDYVILLE INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—At an election to be held on t.4 = the voters will pass on a 
proposal to issue $15,000 school building bo 


KEOTA, Iowa—BOND amnsin a. a Richardson, Town Clerk, 
will receive bids until 7:30 p. m. Jan. 25 for the purchase of $19,335.19 
street seaceranent bonds, $5,500 improvement fund bonds and $2,500 


KNOXVILLE, kowe-— SON De VOTED—On Jan. 5 the voters gave their 
pproval to a pe issue $14, 500 municipal swimming pool bonds 
a a vote of ™ 


or’’ to oor “against. 

MAQUOKETA, ig adie AOR is now reported by the 
City Manager that the $25,000 water revenue bonds urchased ‘4 the 
—— Re Beh Co. of Des oS as 2 s at a price of 100.16, on Sehedl 

umns recently—V. ue $2,500 from Jan. 1, 
1038 to $e 1Oa7: bor bonds maturing paar 


i 1947 shall be redeemable at the 
office of the City Treasurer on bn 1, 1938, or any in 
date thereafter. — 


BUSCATING COUNTY (P. O. Muscatine), lowa—BOND 2 SALS 
DETAILS—lIt is reported b y the County Treasurer ee the $18 .000 
relief funding bonds purchased by the Carleton D. Beh Co. of Des Mo 
as noted here recently—V 'P: 485—were sold as 1 %{s at 
$1,000. Dated Jan. 1, 1037 ue from Dec. 1, 1942 to to 1 
payable J.& D. 


MUSCATINE Oe nee, SCHOOL DISTRICT (P. O. 
catine), lowa—BOND ELECTION CONTEMPLATED—It is stated by 
Paul Geibel, Clerk of the ‘Send of Education, that an election will be 
held on or about March 8, to votd on $280,000 in school bonds. 


“OSKALOOSA INDEPENDENT SCHOOL oe ct (P. O. Oska- 
joese) yf teal OFFERING—It is reported by Elizabeth C. Haw 
District 8S , that she will receive sealed and oral bids until 8 
- et foarte the ES OO of a $5000 ,000 mtrh of tre bonds B52; 
a ue from to 
ine legal oplton to be furnlahed by fe Furchasee.."  vomas and 
hese e nds mention ese co 
scheduled for sale on Feb. 2—V. 144, p. 485.) My, as being 


= POLK COUNTY (P. O. Des Moines), lowa—BOND OFFE G— 
The County Supervisors on Feb. 9 will ies for sale an issue a ra 000 
bonds to finance the building of a levee in Walnut Drainage District. 


SENECA SCHOOL DISTRICT, lowa—BOND SALE—Th . 
comely sold $16,000 refunding bonds to the Carleton D. yh wae 8 oe 
oines. 


SHELBY COUNTY (P. O. Harlan), lowa—BOND SALE— 
$30,000 issue of funding bonds offered for sale on Jan. 18—V. 144 “ rT aad 


Senem: 
Interest 


was purchased by the Carleton D. Beh Co. of Des Moin ying 
premium of $137, equal to 100.456. wrapptretrt tert esde 
The $30,000 issue of Seco Secondary Road Construction Fund certificates 


offered for sale at the same time, as previously noted—V. 
were purchased by the above named company as 1 4s, at par 


TROY MILLS CONSOLIDATED SCHOOL DISTRICT, lowa— 


BOND ELECTION—An election is scheduled for March 8 at whi 
proposal to issue $29,101 school building bonds will be submitted to a wae 


“4. p. 485— 
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WESTFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. West- 
field), la.—BOND SALE—The $24,000 school building bonds offered on 
Jan, 2i—V. 144, p. 485—were awarded to Jackley & Co. of Des Moines, 
as 3s, at par, plus a premium of $260, equal to 101.083. The White-Phillips 


Corp. of Davenport offered a premium of $255 for 3s. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—lIt is stated by Van . Haumerstrom, County Treasurer, that he 
will receive sealed and auction bids at 2 p. m. on Feb. 8, for the purchase 
of an issue of $100,000 funding bonds. idders to name the rate if interest 
Dated Jan. 2, 1937. Due $25,000 from Jan. 1, 1947 to 1950 incl. Prin. 
and interest payable at the County Treasurer's office. The county will 
furnish the approving opinion of Chapman & Cutler of Chicago. A certified 
check for 2% must accompany the bid. 


KANSAS 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Kan.—BOND 
SALE DETAILS—We are informed by Augusta Wienman, Clerk of the 
Board of Education, that of the $118,000 school building bonds reported 
to have been sold on Dec. 21, as noted here—V. 144, p. 312—a block of 
$99,000 was sold at that time, the remaining $19,000 to be sold at a later 
date. The bonds were purchased jointly by Estes, Payne & Co. of Topeka, 
and the Brown-Crummer Co. of Wichita, as 1 %s, 2s, 2s and 2%4s, at par 
plus a premium. Coupon bonds, dated Jan. 15 1937. ue $4,000 in 1938 
and $5,000 each year thereafter to maturity. Optional beginning in 1948. 


Interest payable J. & J. 


BELLEVILLE, Kan.—BOND SALE—An issue of $35,000 24% re- 
creation center bonds has been sold to the Republic Mutual Fire Insurance 
Co. and the First National Bank of Belleville. 


BURRTON, Kan.—BONDS SOLD—It is stated by the City Clerk 
that $30,025 34% semi-ann. sewer bonds approved by the voters at an 
election held on Nov. 27, have been sold. Denom. $1,000, one for $1,025. 
Dated Jan. 1, 1937. Dueon Aug. 1 as follows: $3,025 in 1938 and $3,000, 
1939 to 1947, inclusive. 


CONCORDIA, Kan.—BONDS SOLD—It is reported by F. V. Hughes, 
City Clerk, that $17,125.78 bonds approved by the voters last August, 
were purchased by the State School Fund Commission. The bonds are 
divided as follows: $12,000 park and $5,127.78 school bonds. 


DIGHTON, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $30,000 electric light improvement bonds. 


ELLIS, Kan.—BOND SALE—An issue of $64,000 3%% bonds was 
or oon to the Brown-Crummer Investment Co. of Wichita, at a price 
oO ‘ , 

ELLSWORTH, Kan.—BOND ELECTION—A special election is to be 
held on Jan. 22, for the purpose of voting on a proposed $29,000 bond issue 
for construction of a city building. 


ELMDALE HIGH SCHOOL DISTRICT (P. O. Elmdale), Kan.— 
BOND SALE—An issue of $31,000 2% high school addition construction 
bonds has been sold to the Peoples Exchange Bank of Elmdale at par. 


EMPORIA, Kan.—BONDS AUTHORIZED—An ordinance has been 
— which provides authority for the issuance of $27,318.44 refunding 
nds. 


EUDORA, Kan.—BONDS AUTHORIZED—tThe City Council has 
passed an ordinance authorizing the issuance of $31,000 water works bonds. 


GARNETT, Kan.—BONDS AUTHORIZED—The City Council re- 
one adopted an ordinance authorizing the issuance of $27,000 refunding 

nds. 

GOODLAND, Kan.—BOND ELECTION—An election will be held on 
ay at which a proposal to issue $200,000 water works bonds will be 
vo upon. 


KENSINGTON SCHOOL DISTRICT (P. O. Kensington), Kan.— 
BOND SALE—The $20,000 issue of school bonds offered for sale on 
Jan. 4—V. 144, p. 136—was purchased by the Vernon H. Branch Co. of 
Wichita, paying a premium of $110.00, equal to 100.55, on the bonds 
divided as follows: $12,000 as 24s, and $8,000 as 3s. The purchaser is 
roqusree to pay the cost of printing the bonds. Due $2,000 each year for 

years. 

LEONARDVILLE, Kan.—BOND SALE—At the offering on Jan. 18, 
of the 244% semi-annual water works improvement bonds, noted here 
recently—V. 144, p. 486—the Farmers & Merchants State Bank of Leonard- 
ville purchased a block of $16,000. 


LORRAINE, Kan.—BOND ELECTION—An election is scheduled for 
Jan. 29, at which a proposal to issue $16,000 waterworks system bonds 
will be voted upon. 


McPHERSON SCHOOL DISTRICT NO. 20, Kan.—BOND ELEC- 
TION—A proposal to issue $239,000 school building bonds will be placed 
before the voters at an election to be held on Feb. 2. 


MOUNDRIDGE, Kan.—BONDS VOTED—tThe voters on Dec. 28 
sueroved a proposal to issue $35,000 municipal gas distribution system 
nds. 


MT. HOPE, Kan.—BONDS AUTHORIZED—Issuance of $25,000 water 
works bonds is authorized in a recently enacted ordinance. 


OSKALOOSA, Kan.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on Jan. 26, by J. Blevins, City Clerk, for the purchase of 
a $4,500 issue of 2%% coupon refunding bonds. Denom. $500. Dated 
Feb. 1, 1937. Due $500 from Feb. 1, 1938 to 1946 incl. Interest payable 
Feb. and Nov. 1. Bonds to be sold subject to the approving legal opinion 
of Dean & Dean, of Topeka. A certified check for 2% of the bid is required. 


PITTSBURGH, Kan.—BOND SALE DETAILS—It is now reported 
by the City Clerk that the $50,000 water works revenue bonds purchased by 
Stern Bros. & Co. of Kansas City, as noted in these columns in October, 
were sold as 4s at par, and mature from Oct. 1, 1941 to 1950. 


SALINA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $70,000 refunding bonds. 


SALINA SCHOOL DISTRICT (P. O. Salina), Kan.—BOND SALE 
DETAILS—lIt is stated by F. L. Reynolds, Clerk of the Board of Educa- 
tion, that the $32,500 (not $39,000) refunding bonds sold recently as noted 
in these columns—V. 144, p. 313—-were purchased by the Small-Milburn 
Co. of Wichita, as 2s, at a price of 100.165. Coupon bonds, dated Jan. 1, 
Lae sone. $1,000, one for $500. Due serially in 10 years. Interest 
payable J. . 


SPEARVILLE SCHOOL DISTRICT NO. 3 (P. O. Spearville) Kan.— 
BONDS SOLD—It is stated by George Heskamp, School Director, that the 
$17,000 school bonds offered for sale without success on Oct. 5, as noted in 
these columns—V. 143, p. 3032—have been sold to the State School Fund, 
as 2%s at par. Due from Jan. 1, 1938 to July 1, 1947. 


TOPEKA SCHOOL DISTRICT, Kan.—BOND ELECTION—On 
April 6 the voters will ballot on the question of issuing $87,725 school 
building bonds. 


WICHITA, Kan.—BOND OFFERING—C. C. Ellis, City Clerk, will 
receive bids until 7.30 p. m., Feb. 1 for the purchase of $202,000 2% 
coupon internal improvement refunding bonds. Denom. $1,000. Dated 
Feb. 1, 1937. Interest payable semi-annually. Due in approximately 

ual instalments over a 10-year period. Certified check for 2% of amount 
s ! os. required. Bids are to be made on blanks obtained from the City 

erk. 


KENTUCKY 


” ALLEN COUNTY (P. O. Scottsville), Ky.—BONDS SOLD—In con- 
nection with the report that the $80,000 3% on semi-annual funding bonds 
were offered for sale without success on Jan. 5 as noted in these columns 


—V. 144, p. 486—it is now reported by the County Clerk that the bonds 


were purchased locally. Due serially over a period of 20 years. 


*” CYNTHIANA, Ky.—BONDS TO BE SOLD—lIt is reported that $30,000 
water works bonds will be purchased by Walter, Woody & 
of Cincinnati, for a premium of $47.50, equal to 100.158. 


» LEITCHFIELD, Ky.—BONDS SOLD—A $28,000 issue of 4% semi-ann. 
school building bonds was erenanet at par by the Public Works Adminis- 
tration, according to the 


Heimerdinger 


ity Clerk. 
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LEXINGTON, Ky.—BOND OFFERING—City Manager Will White will 
receive bids until 2.30 p. m. Feb. 16 for the purchase of an issue of $180,000 
junior high school construction bonds. 


LOUISVILLE, Ky.—1937 TAX RATE SHOWS REDUCTION—The 
city’s tax rate for 1937 will be $2.25 per $100 of valuation, three cents 
less than the 1936 rate, but the yield is expected to be about $400,000 
higher because the assessed property values ape from $403,353 ,231 to 
$410.279,000. It is said that only $385,000, of the total assessment 
bears the full rate. 

PADUCAH, Ky.—REPORT ON PROPOSED BOND SALE—In connec- 
tion with the report given in these columns last October, that W. L, Lyons 
& Co. of Louisville, had purchased $180,000 of 334% school bonds, it is 
stated by the Superintendent of Schools that no bonds have been sold as 
yet and the city has a contract to sell the bonds to the said firm in the 
event that a grant is received from the Public Works Administration. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O, 182 Raymond 5409 


LOUISIANA 


BEAUREGARD PARISH (P. O. De Ridder), La.—ROAD BOND 
REFUNDING PROPOSED—tThe parish will go ahead with refunding its 
extensive road bonds, according to information received by the A. M. 
Smith Investment Co. of New Orleans. It is said that several hundred 
thousands of dollars in securities are involved. ‘The holders of all of the 
district bonds and $186,000 in parish wide bonds will be asked to accept 
new bonds with the maturities spread over a long term. It is understood 
that the police jury already has passed the ordinances and the plan will be 
up shortly for legal approval. 


BIENVILLE PARISH SCHOOL DISTRICT NO. 16 (P. O. Arcadia) 
La.—BOND OFFERING—J. A. a—~ Secretary of the Parish Schoo 
Board, will receive bids until 11 a. m. eb. 2 for the purchase of $20,000 
544% school bonds. Denom. $500. Dated Jan. 1, 1937. Interest payable 
Jan. land July 1. Due on Jan. 1 as follows: $1,500, 1939, 1940 and 1941; 
$2,000, 1942 to 1945; and $2.500, 1946, 1947 and 1948. Cert. eheck for 
$1,000, payable to the President of the Parish School Board, required. 
Approving opinion of Charles & Trauernicht of St. Louis will be furnished 
by the district. 

EVANGELINE PARISH SCHOOL DISTRICTS (P. O. Ville Platte), 
La.—BOND SALE POSTPONED—lIt is stated by F. V. Launey, Secretdy 
of the Parish School Board, that the sale of the School Districts Nos. 1 and 
3 bonds, aggregating $105,000, as described in detail in these columns 
recently—V. 144, p. 486—has been postponed from Feb. 11 to Feb. 18. 


HAMMOND, La.—BOND ISSUANCE APPROVED—Governor Leche 
and the State Tax Board approved the issuance of $185,000 in refunding 


bonds, according to report. 


LIVINGSTON PARISH (P. O. Springville), La.—BOND OFFERING 
CONTEMPLATED —It is reported that the $100,000 court house and jail 
bonds approved by the voters on Jan. 5, as noted here—V. 144, p. 48 
will be offered for sale in the near future. ‘The proposal carried by a count 


496 to 127 in the balloting. 
LIVINGSTON PARISH (P. O. S ringville), La.—CERTIFICATE 
~ | until Feb. 12, by the Secretary of 


OFFERING—Sealed bids will be receiv 
the Parish School Board, for the purchase of a $75,000 issue of certificate 
of indebtedness. 


LOUISIANA, State of—BOND SALE—The two issues of highway bonds 
aggregating $12,000,000, offered for sale on Jan. 20—V. 144, p. 4191—-were 
awarded to a comprehensive syndicate headed by Blyth & Co., Inc., of 
New York, at a price of 100.13, a net interest cost of about 3.61%, on the 
bonds divided as follows: 
$6,500,000 Series R bonds as3%s. Due on Jan. 1 as follows:$11,000, 1941 

to 1945; $12, , 1946 to 1948; $5,000, 1949; $75,000, 1950; 
$203,000, 1951; $184,000, 1952 and 1953; $155,000, 1954 and 
1955; $509,000, 1956; $833,000, 1957; $1,317,000, 1958; $1,- 
363,000, 1959, and $1,426,000 in 1960. 

5,500,000 Series Q bonds as 3%s. Due on Jan. 1 as follows: $17,000, 1941 
to 1949: $10,000, 1950: $17,000, 1951 to 1956; $24,000, 1957 and 
$1,737,000 in 1958 to 1960. 

Denom. $1,000. Dated Jan. 1, 1937. The principal and interest are 
payable at the fiscal agency of the State in New York, or at the State 
Treasurer's office. 

BONDS OFFERED FOR INVESTMENT—The successful bidders offered 
the above bonds on Jan. 21 for public subscription, the series Q bonds to 
yield from 2.00% to 3.40%, according to maturity ;while the series R bonds 
are priced to yield from 2.25% to 3.50% for maturities up to 1957 andata 
price of 99.00 for the last three maturities. (The official advertisement of 
this offering appears on page VI of this issue.) 

Associated with Blyth & Co., Inc., in the offering are Chemical Bank & 
Trust Co., Graham, Parsons & Co., Lehman Bros., the Hibermia National 
Bank, Whitney National Bank, National Bank of Commerce, American 
Bank & Trust Co., Stone & Webster and Blodgett, Inc., Stranahan, Harris 
& Co., Inc., Phelps, Fenn & Co., Kean, Taylor & Co., Hemphill, Noyes & 











Co., Eastman, Dillon & Co., Equitable Securities Corp., Eldr e & Co., 
Inc., Reynolds & Co., Hannahs, Ballin & Lee, the Robinson-Hemphrey 
Co., Wells-Dickey Co., Fenner & Beane, Eli T. Watson & Co., Inc., Braun, 
Bosworth & Co., Mason-Hagan, Inc., Schwabacher & Co., Bigelow, 


Webb & Co., Inc., White-Phillips Corp., Ward, Sterne & Co., Frederick E. 
Nolting, Inc., Kirchofer & Arnold, Inc., Fox, Einhorn & Co., Inc., Marx 
& Co., Newman, Harris & Co., Scharff & Jones, Inc., Nusloch, Baudean & 
Smith, Inc., W. Edward Brown & Co., Inc., Edward Jones & Co., Inc., 
Woolfolk, Huggins & Shober, Lamar, Kingston & LaBouisse, Dane & 
Weil, Inc., and T. J. Feibleman. 

The only other bid was submitted by Lazard Freres & Co., Inc., and 
associates, a tender of 100.319 for series R as 34s, and series Q as 4s. 

In the Lazard Freres & Co. group were Halsey, Stuart & Co., Banc- 
america-Blair Corp., E. H. Rollims & Sons, Goldman, Sachs & Co., B. J. 
Van Ingen & Co., Darby & Co., Burr & Co., Field, Richards & Shepard, 
Inc., Weil & Co., Schoellkopf, Hutton & Pomeroy, Otis & Co., Morse 
Bros., Commerce Trust Co., Wheelock & Cummins, Shields & Co., Edward 
Lowber Stokes & Co., Schlater, Noyes & Gardiner, Inc., Mississippi Valley 
Trust Co., R. 8. Dickson & Co. 

Also James H. Causey & Co., McAlister, Smith & Pate, William R. 
Compton & Co., W. H. Newbold Son & Co., Piper, Jaffray & Hopwood, 
Anagnostic & Walker, Barrow, Leary & Co., Mahan, Dittmar & Co., Blair, 
Bonner & Co., Merchants Nationa Bank, C. Edgar Honnold, Trust Co. 
of Georgia and Allen & Co. 

MINDEN, La.—BOND OFFERING CONTEMPLATED—It is now re- 
ported that the $120,000 light and water plant construction bonds pereves 

y the voters recently by a count of 42 to 1—V. 144, p. 486—w ad- 
vertised for sale shortly. ' 


NATCHITOCHES PARISH SCHOOL DISTRICTS (P. O. Natchi- 
toches), La.—_MATURITIES—It is now reported by E. A. , Su - 
tendent of Schools, that the $30,000 5% semi-annual School District No. 1 
bonds purchased by the Ernest M. Leob Co. of New Orleans, at 102.506, 
as noted here recently—V. 144, p. 313—are due on Sept. 1 as follows: 


$2,000 1937 to 1942, and $3,000, 1943 to 1948, giving a basis of about 


56%. 

He also stated that the $15,000 5% semi-annual School District No. 5 
bonds purchased by the same company at a price of 102.50, also reported 
here—V. 144, p. 313—mature on Se pt. 1 as follows: $1,000, 1937 and 1938; 
3139: 1939 to 1944, and $2,000 in 1945 and 1946, giving a basis of about 
. O- 


ORLEANS LEVEE DISTRICT ?. O. New Orleans), La.—BOND 
SALE INJUNCTION SUIT DENIE It is stated by Charles J. Donner, 
Secretary of the Board of Levee Commissioners, that suit to enjoin the 
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issuance and sale of the $3,387,000 reparations refunding bonds, scheduled 
for Jan. 28, as noted in these columns recently—V. 144, D. 486—was dis- 
ed by a lower court and on appeal to the State Supreme Court, the 
decision was affirmed on Jan. 13, thereby removing all legal obstacles to 

the issuance of the said bonds. 
NO. 102 (P. O. 


TANGIPAHOA PARISH SCHOOL DISTRICT 

Amite), La.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Feb. 9, by C. C. Pittman, Secretary of the Parish School 
Board, for the purchase of an issue of $125,000 school bonds. Interest rate 
is not to exceed 6%, payable F. & Denom. $1,000. Dated Feb. 1, 
1 Due serially over a period of 20 years. These bonds were ap- 
proved by the voters at the election on Dec. 8, as noted in these columns at 
that time—V. 143, p. 4038. Bonds will not be sold at less than par and 
accrued interest. A certified check for 2% % of the amount bid is required. 


WEST MONROE, La.—BOND SALE—The $52,000 refunding bonds 
offered without success on Dec. 8—V. 143, p. 3876—have been sold to 
Sutherlin & Scranton, Inc., of New Orleans at a price of par for 44s. 
Dated Nov. 18, 1936. Due from Nov. 18, 1939 to 1966. 


MAINE 


SANFORD, Me.—BOND ISSUE DETAILS—The town received a 
price of par for the issue of $75,000 funding (not refunding) bonds sold 
a, to Lyons & Co. of Boston. The bonds bear 1% % interest, are 
dated Dec. 16, 1936, and mature $25,000 each on Aug. 16 from 1937 to 
1939, incl. Denom. $1,000. Interest payable F. & A. 16. 


SOUTH PORTLAND, Me.—BORROWS $325,000—City Manager Harry 
A. Brinkerhoff has announced the sale of $325,000 tax anticipation notes of 
1937 at a discount rate of 0.50%. ‘The notes were apportioned amon 
three Portland banks, which named the joint low rate, as follows: Cana 
National Bank, $125,000: National Bank of Commerce, $100,000; Casco 
Bank & Trust Co., $100,000. 


MARYLAND 


PRINCE GEORGE'S COUNTY (P. O. Upper Marlboro), Md.— BOND 
OFFERING—James S. Heal, Clerk of the Board of County Commissioners, 
will receive sealed bids until noon on Jan. 25 for the purchase of $50,000 
2% coupon school building bonds, issued pursuant to Chapter 84, Acts of 
General Assembly, First Session, 1936. Proceeds will be used to match 
a Federal grant of $52,000 for school purposes. The bonds will be dated 
Feb. 1, 1937. Denom. $1,000. Due Feb. 1 qs follows: $10,000 from 
1938 to 1942, incl. Prin. and int. (F. &A.) payable at the First National 
Bank of Southern Maryland, in Upper Marlboro. A certified check for 
$1,000 must accompany each proposal. Legality of authorization for 
current issue has been approved by Ogle Marbury, Attorney. Additional 
legal advice to be paid for by the successful bidder. The bonds are exempt 
from all State, county and municipal taxation in Maryland. 

Financial Statement 
Ts BE nce cntindédnbntianbbnnenn eee $65,195,832 .00 
Ze Caee CE Gees BOSS WUE do dé cdascvidiwd cbacbiacdobesbe 1.28 


Assessed Valuation*® 
1934-~ .$61,949,901 .00 
Taz Rate on $100 

34 99 


1935- - - $64,070,303 .00 1933 - - -$61,658 ,386 .00 


Sy 1.00 is: wee eccheineiieniemeetnaieat aS 1.08 
Taz Collections 1936 a 
1935... $655,762.40 1934... $608,585.14 1933... $644,243.15 
Tazes Uncollected 
1935... $36 328.40 1934- ~~. $49,253.20 1933-.-.- $67 ,447 .38 
Total bonded debt (not incl. current issue). ............-- $2,501,000 .00 


nite See Te RE cise Uieand 369 024.30 
2,131,975.70 


.. 8 5 RSE eas ey ae 
Total Revenues from All Sources ** 

1935-36--..$960,785.16 1934-35-~.$816,728.12 
Total Expenditures** 

1934-35... 772,016.80 

Cash Balances** 

June 30,°35 306,199.35 

Surplus Balances** 


1935-36... 886,796.22 1934-35... 901,398.79 
a Collections on 1936 levy as of Jan. 1, 1937 


Total Interest Payments** 


1935-36 - . $106,377.50 1934-35- ~-$105,274.82 1933-34--~~$101,204.82 
Population of county: 1920, 43,500; 1930, 60,095; 1937 (est.), 78,000. 


P *A ny 80% of real value, and ** period from July 1 to 
une 30. 

The county has no floating indebtedness. All funds are in banks and 
d its are secured either by collateral securities or by depository bonds. 

here are no county founds in closed or restricted banks. 

There is no legal limit for bonded debt. 

The county has no authority to issue bonds except by Act of the Mary- 
land Legislature. 

The county has never defaulted in payment of principal, interest or 
current debts. 

The county has no water debt. Some incorporated towns and the 
Suburban Sanitary District have debts for streets, water, and sewer. 
These are funded by earnings or by assessment on abutting property. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $300,000 revenue anticipation 
Sounporsry loan notes offered on Jan. 20—V. 144, p. 486—were awarded 
to the Boston Safe Deposit & Trust Co. of Boston on a 0.37% discount 
basis, plus a premium of $7. The New England Trust Co. of Boston bid 
foe “en plus a premium of $5. Dated Jan. 20, 1937. Due 

Ov. 9d, 4 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
issue of $300,000 tax anticipation temporary loan notes offered on Jan. 19 
was awarded to the New England Trust Co. of Boston on a .445% discount 


1933-34- . .$763 ,604.40 


1935-36... 875,549.10 1933-34... 752,210.78 


June 30,'36 391,435.42 June 30,°34 261,488.03 


1933-34... 867,840.79 
771,919.17 


basis. The Shawmut National Bank of Boston bid .46% discount. Notes 
are dated Jan. 20, 1937 and payable Nov. 17, 1937. 
Financial Statement as of Jan. 15, 1937 
Be Pes FEE iin nak bbneoditncaa ndatieame $452 ,275,827.00 
I i 396 ,211,656.00 
A I i i ee 396 ,211,656.00 
Taz Levy 
1934 1935 1936 
$466,955.00 $481,848.00 $502 ,025.00 
Uncollected 

None None None 

Tne «EE ars ae $83 ,000.00 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $30,000 revenue 
notes offered on Jan. 19 was awarded to R. L. Day & Co. of Boston, at 
0.47% discount. Due Nov. 26, 1937. Other bids were as follows: 


Bidder— Discount 
Merchants National Bank of Boston............--..-.----- 0.48% 
i 0.55% 
Worcester Five Cents Savings Bank.............-..----.-- 0.55% 
TO i i 0.59% 
ile EERE EEL LLL IAL LOE LES GPE GE ape 0.625% 


ED Ey Gs Makes 6 cocci dtiekddsdde dh dotbbsenedscccooce 0.635% 


GLOUCESTER, Mass.—NOTE SALE—The $600,000 revenue an- 
ticipation notes offered on Jan. 19 were awarded to the Cape Ann National 
Bank of Gloucester, at 0.41% discount. Due $300,000 each on Nov. 16 and 
Dec. 15, 1937. Other bids were as follows: 


Bidder— Discount 
RE UES A A OA RAE i ey eee, OES eee 0.42% 
TTR SNES fi IGE, PEE LG ILE ETHOS EEE 0.44% 
i et lt eee aana 0.474 % 

MN I ee le eee er 0.513% 
Gloucester Safe Deposit & Trust Co.............-.-..-.-..-.- 0.52% 
es ee a ol ns oe a ew eesoosesatbussbad 2% 


a ee Cre ce on Oe... a eewseenebeeene 


semi-annual interest payable at the Ecorse Savings Bank, 


in the City of Detroit. 
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Financial Statement 
Uncollected 
z rye d Jan. 13, 1937 
Re ry a Ree $1,287 ,242.73 435.05 
Debit ci bits aban bbe tithdia tine 1,295,675.98 5,111.72 
ERICA IE Sa ag oR BS 1,284 644.39 9,813.85 
Pee ecbbdeliittiusiks cdsdoacké debe listben 1,284,666.30 300,897.99 
Oe GO. ok i. ahhchebécwestcebaedsddcult $2 ,068 ,750 
Ee GH VERnnNee. on acncenncoodotostene 41,083,190 
Bee See See. £64 ok) ph cahkhnsabriddnadoranade $31.20 
yr, ££. fF. SS. eee gee er 119,217.24 
Borrowed against tax titles............-...-. 53, 


Population, 24,204. 


LAWRENCE, Mass.—NOTE SALE—tThe issue of $750,000 revenue 
anticipation notes offered on Jan. 21 was awarded to the Second National 
Bank and the Merchants National Bank, both of Boston, jointly, at 0.499 
discount. Dated Jan. 21, 1937 and due $500,000 Nov. 4, 1937 and $250, 
on Nov. 10, 1937. One other bid was submitted, this by Faxon, Gade 
& Co. of Boston, which named a rate of 0.67%, plus a premium of $3. 


Financial Information, Jan. 13, 1937 





Year— 1936 1935 1934 
Aegee TO Gitiee.. . cicancteceunch $98,010,250 $98,788,725 $98,412,750 
I i ke te Da ; 6 $39.60 
BR EE wantiinn scadbabbbsaetbuwde 3,735,275 3,736,059 3,968,109 
Uncollected tates... <coccccascces 728,589 54,826 1,350 

Tax titles held, $208,755 tax title loans (net), $104,758. 
Re EE RE EES $3,397,873 
BA Te Gn tin, cette ett enimbinnattinditl adematatnbianbades 398,000 

Ble Ge... acccceseenbededitiahstdisiethanédhinhameteel $2,999,873 
Population, IT Rin, cxiatvesssthaiandiasie titi mae etl tee ten hs comes ieee 86,785 


LEOMINSTER, Mass.—NOTE OF FERING—Charles D. Harnden, City 
Treasurer, wili receive sealed bids until 11 a. m. on Jan. 26 for the purchase 
at discount of $500,000 revenue anticipation notes of 1937. Dated Jan. 
26, 1937. Denoms. $25,000, $10,000 and $5,000. Due as _ follows: 
$100,000, Oct. 20; $200,000, Nov. 3, and $200,000 on Nov.22, allin 1937, 
Notes are payable at maturity at the First National Bank of Boston, in 
Boston, or at the Central Hanover Bank & Trust Co.,in N. Y. City, and 
will be ready for delivery on or about Wednesday, Jan. 27, 1937, at either 
of said offices. Notes will be authenticated as to genuineness and validity 
by the First National Bank of Boston, under advice of Ropes, Gray, Boy- 
den & Perkins, Boston, and all legal papers incident to this issue will be 
filed with said bank, where they may be inspected. 


Financial Statement Jan. 1, 1937 


Year 1936—Levy, $822,273.28; uncollected to date, $165,471.27. 

1935—Levy, $779,978.76; uncollected to date, $2,872.06. 
Tax titles, $79,083.35. Tax title loans, $14,052.23. 1936 tax notes 
outstanding, $200,000. 


MARION, Mass.—BOND OFFERING—Sidney H. Taylor, Town 
Treasurer, will receive bids until 3 p. m., Jan. 25 for the purchase at not less 
than par of $145,000 coupon schoolhouse bonds. Bidders are to name rate 
of interest, in a multiple of 44%. Denom. $1,000. Dated Jan. 15, 1937. 
Principal and semi-annual interest poyan at the Merchants National Bank 
of Boston or, at holder’s option, at the National Bank of Wareham. Due 
$10,000 yearly on Jan. 15 from 1938 to 1951; and $5,000, Jan. 15, 1952. 

These bonds will be prepared under the supervision of and certified as to 
their genuineness by the Merchants National Bank of Boston, and their 
legality approved by Storey, Thorndike, Palmer & Dodge, of Boston, 
whose opinion will be furnished the purchaser. Delivery will be made at 
the Merchants National Bank of Boston for Boston funds. : 

Legal papers incident to the issue will be filed with the Merchants National 
Bank of Boston where they may be inspected. 


Financial Statement 


Uncollected 

Year— Tax Levy Jan. 15, 1937 
i a tls nd tas ne ee $105,435.08 $722.7 

SEIT ik a: ao 2 inte arene. hands ine eae ne 112,253.20 6,119.39 

| IU A ae eh er a 111,268.25 17 ,236.05 

Assessed valuation 1936, $5,239,528: tax rate, 1936, $21. Population, 


1,867. Tax titles, Jan. 15, 1937, $1,206.42; borrowed against tax titles, none. 
Sands Sueanding as of Jan. 15, 1937 





3668 weeer GERORETOD  DORGis ciao idiis cucsdéccisvcdaswsibusd $3,000 
Butler Point water extension bonds..................-.-.---.- 3,000 
NNO: «ite dktin wih thinkin hie obit Viacdmadiine oe 145,000 

| EE I ROE EP ce A le TS EE RE II tft AT TT A LT $151,000 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
Award was made on Jan. 20 of $250,000 revenue notes, due Nov. 10, 1937, 
as follows: $230,000 to the Rockland Trust Co. of Rockland at 0.40% dis- 
count, plus a premium of $2.10, and $20,000 to the Whitman National Bank 
of Whitman, at 0.25%. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


EAST GRAND RAPIDS, Mich.—REFUNDING BONDS CALLED FOR 
PAYMENT—Louis F. Battjes, City Clerk, announced that the following 
described bonds have been called for redemption on meey 1, 1937, at a price 
of par. Bonds should be presented for payment at the City Treasurer’s 
office and interest thereon will cease to accrue after the call date: 

Refunding bonds dated May 1, 1934, Nos. 2 to 8 incl. 

Refunding bonds dated May 1, 1935, Nos. 1 to 9 incl. 

Refunding bonds dated Nov. 1, 1934, Nos. 1 to 7 incl. 

Special assessment refunding bonds dated May 1, 1934, Nos. 7 to 23 incl. 

Special assessment refunding bonds dated May 1, 1935, Nos. 1 to 24 incl. 

Special assessment refunding bonds dated Nov. 1, 1933, Nos. 8 to 52 incl. 

Special assessment refunding bonds dated Nov. 1, 1934, Nos. 1 to 51 incl. 


ECORSE, Mich.—BOND SALE—The $999,990 series A refunding bonds 
offered on Jan. 5 were awarded to an account composed of Martin, Smith & 
Co., H. V. Sattley & Co., both of Detroit, and Siler, Carpenter & Roose of 
Toledo, at par plus a premium of $1 as follows: 


$610,990 bonds sold as*4s, to mature Jan. 1 as follows: $15,990, 1940; 
$15,000, 1941 to 1944, incl.; $20,000, 1945; $25,000 in 1946 and 
1947; $30,000 in 1948 and 1949; $35,000, 1950; $40,000, 1951 to 

1954, incl.; $45,000, 1955 and 1956; $60,000 in 1957 and 1958. 

389,000 bonds sold as 3%%s, to mature Jan. 1 as follows: $60,000 fro 
1959 to 1961, incl.; $70,000 in 1962 and 1963, and $69,000 in 1964. 
The bonds are dated Jan. 1, 1937. In a previous report on the result 
of the offering, it was stated that only one bid was received, an offer by 
Braun, Bosworth & Co. of Toledo and associates to purchase the bonds 

as 4s, at a premium of $1,608. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Ecorse), 
Mich.—BOND OFFERING—Roy W. Seavitt, Secretary of the Board of 
Education, will receive sealed bids until 7:30 p. m. on Jan. 28 for the 
purchase of $240,000 non-callable coupon refunding bonds of 1937. Dated 

eb. 15, 1937. Denom. $1,000. Due Feb. 15 as follows: $40,000 from 
1938 to 1941 incl., and $20,000 from 1942 to 1945 incl. Principal and 
Ecorse, or at 
a successor paying agent which shall be a responsible bank or trust company 
A certified check for 2% of the bonds bid for, 
payable to the order of the District Treasurer, must accompany each 
proposal. The award will be made on the basis of the lowesi nev interest 
cost to the district. The school districc will furnish at its expense, printed 
bonds and coupons and the opinion of Claude H. Stevens of Berry & 


A. T. T. Tel. DET347 
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Stevens, Detroit, approving the legality of the bonds as being unlimited 
tax obligations. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3, Mich.—BOND 
CALL—Guy E. Pooley, District Treasurer, has issued a call for redemption, 
at par and accrued interest, on the dates indicated, of various outstanding 
bonds, as follows: 
March 1, 1937: 6% series A ty my Ammo of 1936, numbers 1 to 243 
incl., dated March 1, 1936, and due March 1, 1966. 
March 16, 1937: 5%% series B refunding bonds of 1936, numbers 1 to 
12 incl.’ dated March 16, 1936, and due on March 16, 1966. 
Bonds should be presented for payment on the dates indicated at the 
Detroit Trust Co., Detroit, paying agent. Interest on the bonds will 
cease to accrue after the call date. 


MACOMB COUNTY (P. O. Mount Clemens) 
INTEREST CERTIFICATES CALLED—The following refunding bonds 
and interest refunding certificates, payable at the Detroit Bank, Detroit, 
ore ae Ooo nee with the refunding schedule, called for payment on 

eb. ; od: 

Series A refunding bonds, Nos. 1 to 395 incl. 

Series B refunding bonds, Nos. 4, 15, 27, 34, 42, 47, 57, 61, 69, 79, 85, 
89, 97, 99, 109, 113, 121, 128, 134, 136. 

Series C refunding bonds, Nos. 1 to 253 incl. 

Interest refunding certificates, Nos. 5, 17, 29, 37, 43, 51, 54, 69, 74. 

No further interest will be baid on these bonds other than the Feb. 15, 
1937 coupon. Interest coupons must accompany the bonds when presenting 
same for payment. 


MONTCALM COUNTY (P. O. Stanton), Mich.—BOND SALE— 
The issue of $51,000 refunding bonds offered on Jan. 9—V. 144, p. 314— 
was awarded to Guy G. Wedthoff & Co. of Detroit, as 1%4s, at par plus a 

remium of $71.40, equal to 100.14, a basis of about’ 1.68%. a Jan, 
, 1937 and due on July 1 in 1938 and 1939. 


ROYAL OAK DRAINAGE DISTRICT, Mich.—BONDHOLDERS 
WIN SUIT—Right of holders of about $3,775,000 drainage district bonds 
to compel payment of the securities, which were defaulted in 1931, was 
sustained recently in a decision by the Sixth District Appeals Court at 
Cincinnati, which affirmed a previous r by the Eastern Michigan 
District Federal Court. Royal Oak Drainage District, it is said, contended 
that the indebtedness was illegally incurred, on the ground that the im- 

rovement financed was a sewer rather than a drain. Effort of Oakland 

unty to disclaim liability for the defaulted issues was di by the 

apres Court because of a technicality, the Court adding that the merits 

os 4_ 3 —* case had been determined in its ruling in the Drainage 
suit. 


UTICA, Mich.—BOND OFFERING—Alger Weier, Village Clerk, will 
receive sealed bids until 8 p. m. on Jan. 25 for the purchase of $34,500 
not to exceed 5% interest bonds, divided as follows: 
$22,500 general obiigation sewage disposal system bonds, pearing the full 

aith and credit of the’village. Dated Jan. 15, 1937. ne bond 
for $500, others $1,000 each. Due Jan.15, as follows: $500 in 
1938, and $1,000 from 1939 to 1960, incl. 
12,000 sewage disposal plant and sewage dis 1 system revenue bonds. 
L Dated Feb. 1, 1937. Denom, $1,000 and $500. Due Feb. 1 
- Sooty , $500 from 1940 to 1945 incl., and $1,000 from 1946 
o nel. ) 


A certified check for $1,000, payabie to the order of the Village Treasurer, 
must accompany each proposal. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING— 
Benjamin B. Pelham, Clerk to the Board of Auditors, will receive bids until 
10 a. m. Jan. 25 for the purchase at not less than par of $802,000 4% 
coupon, registerable as to principal, garbage disposal system revenue bonds. 
Denom. $1,000. Dated Jan. 1, 1937. Principal and interest payable at 
the County Treasurer's office, or at holder’s option, at the National City 
Bank of New York. Due as follows: $68,000, 1940; $70,000, 1941; $74,000, 
1942 and 1943; $82,000, 1944 and 1945; $87,000, 1946; $89,000, 1947, 1948 
and 1949. Cert. check for 2% of amount of bonds, payable to the County, 


uired. 
hese bonds are not a oe obligation or indebtedness of the County 
of Wayne. The principal and interest of these bonds will be paid from 
revenues of the garbage disposal system. The County of Wayne has 
entered into a service contract with the City of Detroit for a term of 10 
ears whereby the City of Detroit will deliver garbage and rubbish to the 
our incinerator plants and for incineration service shall pay to the County 
of Wayne the amounts necessary to meet principal and interest require- 
ments of this issue of bonds and in addition thereto the amounts necessary 
to maintain and operate the four incinerator plants and garbage disposal 
system. 


WEST BRANCH SCHOOL DISTRICT, Mich.—BONDS SOLD—The 
district sold in 1936 as 4s, at par, $37,000 school construction bonds as 
follows: $18,400 to the State Savings Bank of West Branch, and $18,600 
to the Commercial Bank of West Branch. 


oe 
q 


‘ 


Mich.—BONDS AND 











Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone— Minneapolis Atlantic 4201 Teletype—M pis287 | 


MINNESOTA 


ALBERT LEA SCHOOL DISTRICT, Minn.—BOND SALE—An 
issue of $45,000 refunding bonds has been sold to the Northwestern National 
Bank & Trust Co. of Minneapolis. 


AUSTIN COMMON SCHOOL DISTRICT NO. 14 (P. O. Austin), 
Minn.—BOND OFFERING—J. K. Magee, District Clerk, will receive 
bids until 2 p. m., Jan. 29 for the purchase of $2,000 school building bonds. 


BIWABIK, Minn.—CERTIFICATE AWARD DEFERRED—It is 
stated by Henry Robinson, Village Clerk, that all bids received for the 
seven issues of certificates of indebtedness aggregating $42,700, offered 
on Jan. 18S—V. 144, p. 487—were laid over until Jan. 26. 


HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 
Hibbing), Minn.—BOND ELECTION CANCELED—The Board of Educa- 
tion is said to have canceled the election scheduled for Jan. 13 on the 
ey issuance of the $600,000 in school construction bonds, mentioned 

these columns recently—V. 143, p. 4193. 


' LAKE CRYSTAL, Minn.—BONDS VOTED—At an election held on 
Jan. 12, the voters are said to have approved the issuance of $45,000 in 
light plant gonds. e 


MINNEAPOLIS, Minn.—BOND OFFERING—Geo. M. Link, Secretary 
of the Board of Estimate and Taxation, will receive bids until 10 a. m. 
Feb. 2 for the purchase of the following coupon, fully registerable, bonds: 
$750,000 public relief bonds. 

75,000 permanent improvement (work relief) bonds. 

Dated Feb. 1, 1937. Bidders are to name rate of interest, in a multiple 
of 4 or 1-10%, but not to exceed 6%. Due annually in approximately 
equal instalments, from 1938 to 1947. In addition to the purchase price, 

urchasers will be required to pay to the Board of Estimate and Taxation 
1.30 per bond to apply on the expense of the Board in issuing and transport- 
ing the bonds to the place of delivery. 
elivery will be made in Minneapolis, Chicago or New York City, at a 
national bank acceptable to the purchaser, any charge made by such bank 
for delivery service to be paid by the purchaser. Bids offering an amount 
less than par cannot be accepted. 

Each proposal is to be accompanied by a certified check (or bank cashier's 
check) payable to H. C. Brown, City Treasurer, for an amount equal to 
2%, of the amount of the obligations bid for. 

he bonds will be accompanied by the opinion of Thomson, Wood & 
Hoffman of New York City, that the bonds are valid and binding obligations 
of the City of Minneapolis. 


PINE CITY, Minn.—BOND SALE DET AILS—It is reported by the 
Village Clerk that the $16,500 sewage disposal plant bonds purchased by 
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the State, as noted here recently—V. 144, p. 488—were sold as 3s at par, 
and mature on July 1 as follows: $3,000, 1942 to 1945, and $4,500 in 1946. 


POLKTCOUNTY (P. O. Crookston) Minn.—BOND SALE CON- 
TEMPLATED—It is reported that the County Commissioners intend to 
offer for sale a $90,000 issue of bridge construction bonds. 


ROCHESTER, Minn.—BOND SALE—The $10,000 issue of 3% semi- 
annual permanent improvement revolving fund bonds offered for sale on 
Jan, 18—V. 144, p. 314—was awarded to the Sinking Fund Commissioners, 

ying a premium of $332.10, equal to 103.32. Dated Jan. 2, 1937. 

ue $ 000 each six months from Juiy 1, 1938, to Jan. 1, 1942, inclusive, 


WHEATON, Minn.—BONDS VOTED—tThe voters are said to have 
approved recently the issuance of $44,000 in water system bonds to be used 
in connection with a Public Works Administration grant. 


MISSISSIPPI 


COLUMBIA MUNICIPAL SEPARATE SCHOOL DISTRICT (P. QO. 
Columbia) Miss.—BOND LEGALITY APPROVED—An $80,000 issue of 
3% % school bonds is said to habe been approved as to legality by Charles 
& Trauernicht, of St. Louis. Dated Jan. 1, 1937. 


COPIAH-LINCOLN AGRICULTURAL HIGH SCHOOL-JUNIOR 
COLLEGE DISTRICT (P. O. Wesson), Miss.—NOTE SALE DETAILS 
—In connection with the sa:e of the $44,000 344 % semi-ann. notes to J. 8. 
Love & Co. of Jackson, ee in these columns recently—V. 144, p. 488— 
it is stated by the District Secretary that they were sold for a premium 
of $210., equal to 100.47, a basis of about 3.70%. Due on Dec. 1 as 
follows: $1,000, 1937 to 1940, and $2,000, 1941 to 1960. 


EDWARDS, Miss.—BOND OFFERING—R. R. Chichester, Town Clerk, 
will receive bids until 7.30 p. m. Feb. 2 for the purchase of $13 ,500 refunding 
bonds, which are to bear interest at no more than 6%. Denom. $500. 
Dated May 1, 1937. Interest payable semi-annually. Due $500 yearly 
on May 1 from 1938 to 1942, and $1,000 yearly on May 1 from 1943 to 1953. 
Cert. check for 10% of amount of bonds bid for, required. 


ELLISVILLE, Miss.—BOND OFFERING—Sealed bids will be received 
until Jan. 26, by the Mayor, for the purchase of a $5,500 issue of 4% semi- 
annual water revenue bonds. Denom. $500. Due $500 from 1937 to 
1947, incl. (A loan of $4,500 for a like purpose was approved by the 
Public Works Administration.) 


HAZLEHURST, Miss.—NOTE OFFERING CONTEMPLATED—It is 
said that the city is advertising $8,000 in short-term notes to be sold early 
in February. he proceeds of the notes will be used to pay teacher's 
salaries. he notes will be payable when the tax collections are made, 
it is reported. 


oo el 

LAUREL, Miss.—MATURITY—It is stated by the City Clerk that the 
$45,000 2%% semi-annual auditorium and National Guard Armory 
bonds purchased by J. 8S. Love & Co. of Jackson, at a price of 100.022, 
as noted here recently—V. 144 P 488—are due on Dec. 1 as follows: 
$10,000, 1937: $15,000, 1938 and 1939, and $5,000 in 1940, giving a basis 
of about 2.49%. 


MISSISSIPPI, State of—REPORT ON SALES TAX RECEIPTS— 
Adopted in 1932 as the first retail sales tax in the United States, the Mis- 
sissippi sales tax from May 1, 1932, to Jan. 1 produced $17,130,000, and 
each year has shown an increase in revenue over the —— year. The 
rate remaining unchanged, the increase reflects improved business and 
better methods of collection. 

Originally, the sales tax was proposed to offset losses in general property 
taxation. Despite its satisfactory returns, there is no indication that the 
sales tax will replace property tax. 

In 1934, the State reduced its general property levy from eight to five 
mills and in 1935 it was further reduced to four mills. For 1936, however 
the original eight-mill levy has been restored. The legislature has granted 
exemption up to $2,500 on homesteads. 


=, =~“ 

OXFORD, Miss.—BOND OFFERING—It is stated by H. A. Moore, 
City Tax Collector, that he will receive sealed bids until Feb. 23, for the 
purchase of a $55,000 issue of electric light bonds. These bonds were 
approved by the voters at the election held on Jan. 12—V. 143, p. 4193. 


PIKE COUNTY SCHOOL DISTRICT (P. O. Magnolia), Miss.— 
BOND SALE DETAILS—In connection with the report given in these 
columns last December, that $38,000 4% Southwest Mississippi Agri- 
cultural Junior College notes had been purchased jointly by Kenneth G. 
Price & Co. of McComb, Miss., and the First National Bank of Memphis, 
Tenn., at par and accrued interest—V. 143, p. 4040—it is stated that the 
notes are dated Dec. 1, 1936. Denoms. $100 and . Duefrom Dec. 1 
1937 to 1961, incl. Principal and interest (J. & D.) payable at the First 
National Bank of McComb. Legality to be approved by Charles & 
Trauernicht, of St. Louis, Mo. These bonds have been validated by the 























Chancery Court. a ps 
Financial Statement (as of Dec. 30, 1936) 

© i I ik tes cnn cao mht ote initadin maine tee $9 053 ,675 
i ne a ce ae inde eee 323 ,000 
I es ee ce oe eee 7,204 
$330,204 
ee Be Oe GEE. 2. .cvtncddoesnaeeesseesaaes b25,553 
SN a a el tit $304,651 


* Includes 1935 assesment of public utilities. 

a This figure does not include the debts of other political subdivisions 
having power to levy taxes within the county. 

b Total in all funds as of Oct. 1, 1936, $171,042.15. 
Ratio of net debt to assessed valuation... .....-...---.- 

Population (1930 census), 32,201. 

All county-wide bonds mature serially 1938-62, with no more than 
$38,500 maturing in any one year. Total road and school district debt 
within the county is placed at $729,000. 

Debt Reduction 

During the years 1929-36, the county paid in cash $102,500 of bonds, 

which is an amount equivalent to 30% of the present debt. 
Taz Collections 


3.36% 


Percentage 
Collected 
Year— Total Lev Collected (Appres.) 
Dt pcasssechacedauamemies $204,739.04 $187 ,241.46 1 
2 a a 207 174.43 183 ,550.47 8&9 
i cesccnudesesbaeneecwe 224,798.92 220,820.74 98 
Diicvecceucdkeueceeeeunene 311,841.24 285,022.91 91 


Total] taxes levied for 1936 will be higher than for 1935. 


ROSEDALE, Miss.—BOND SALE DETAILS—In connection with the 
sale of the $23,000 3% % semi-ann. refunding bonds at par to Saunders & 
Anderson, of Memphis, noted in these columns recently—V. 144, p. 488— 
it is now stated that they mature $1,000 from May 1, 1938 to 1960 incl. 
the and int. payable at the Central Hanover Bank & Trust Co., New 

ork. 


SUNFLOWER AGRICULTURAL HIGH SCHOOL-JUNIOR COL- 
LEGE DISTRICT (P. O. Moorhead), Miss.—BOND LEGALITY AP- 
PROVED—A $55,000 issue of 314% school bonds is said to have been ap- 
proves 2 te legality by Charles & Trauernicht of St. Louis, Mo. Dated 
ec. 1, ‘ 


TUNICA, Miss.—BONDSALE—The $4,000 issue of paving bonds offered 
for sale on Jan. 5—V. 143, p. 4193——was purchased by the Planters Bank of 
Tunica, as 4s, according to the Town Clerk. Due from 1937 to 1940. 


MISSOURI 


BISMARCK, Mo.—BOND ELECTION—At a special election to be 
held on Feb. 2 the voters will pass on a proposal to issue $10,000 sewer 
system bonds. 4 


CAPE GIRARDEAU, Mo.—BOND OFFERING—Sealed bids will be 
received until Jan. 25, it is stated by R. P. Smith, City Attorney, for the 
urchase of $55,000 3% semi-annual park bonds. Denom. $1,000. Dated 
farch 1, 1937. Due serially in from two to 12 years. These bonds were 
approved by the voters on Jan. 5, as noted in these columns—V. 144, p. 488. 
Legal approval to be furnished by Charles & Trauernicht, of St. Louis, or 
attorneys designated by the purchaser. A certified check for 5% must 
accompany the bid. 
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CHARLESTON, Mo.—BOND SALE—The First National Bank of Cape 
Girardeau has ee anissue of $11,000 park and sewer system im- 
provement bonds. 


DONIPHAN SCHOOL DISTRICT, Mo.—BONDS VOTED—The 
voters of the district on Dec. 28 gave their approval to the issuance of 
$12,000 school improvement bonds. 


JOPLIN, Mo.—BOND ELECTION—It is said that an electionYwill be 
held on Feb. 2 in order to vote on the issuance of the followingjbonds: 
$45,000 fire equipment, and $5,000 police radio system bonds 


B UNION, Mo.—BONDS VOTED—A proposed bond issue of $40,000 for 
construction of a memorial auditorium was approved by the voters at a 


recent election. 
MONTANA 


BOZEMAN, Mont.—BOND ELECTION—An election is scheduled for 
Jan. 26 at which the voters will pass on proposals to issue $17,000 recrea- 


tion facilities bonds and $20,000 municipal swimming pool bonds 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown), 
Mont.—BCND SALE—The $28,000 refunding bonds offered on Jan. 15— 


V. 144, p. 137—were awarded to the Montana State Land Board on a bid 
of par for 3%% bonds. Due on the amortization plan. The National 


Bank of Lewistown also bid par for 3%{s. 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Denton), 
Mont.—BOND OFFERING—Percy Reese, District Clerk, will receive bids 
unti 3 p.m. Feb. 24 for the purchase at not less than par of $8,000 refunding 
bonds. Amortization bonds will be given the first choice and serial bonds 
will be given the second choice of the school board. If amortization bonds 
are issued, the entire issue may be put into one single bond or divided into 
several bonds as the board of trustees may determine upon at the time of 
sale, both principal and interest to be payable in semi-annual instalments 
during a od of 10 years from date of issue. If serial bonds are issued 
they will be in the amount of $800.00 each. The sum of $800 will be payable 
on Jan. 1, 1938, and a like amount on the same date each year thereafter 
until all of such bonds are paid. 

The bonds, whether amortization or serial bonds, will bear date of Jan. 1, 
1937, and will bear interest at a rate not exceeding 6%, payable semi- 
annually on Jan. 1 and July 1 and will be redeemable in full on any interest 
payment date from and after five years from the date of issue. 

All bids other than by or on behalf of the State Board of Land Commis- 
sioners must be accompanied by a certified check in the sum of $250, pay- 
able to the order of the clerk. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


3 AUBURN SCHOOL DISTRICT (P. O. Auburn), Neb.—BOND 
ELEC TION—lIt is stated by the Secretary of the Board of Education that 
an election will be held on Feb. 5 in order to vote on the issuance of $65,000 
in not to exceed 3% school bonds. (This report supersedes the election 
notice given here recently—V. 144, p. 488.) 


DAY COUNTY (P. O. Webster) Neb.—BOND ISSUANCE CON- 
TEMPLATED—lIt is reported that the County Commissioners have 
decided to issue $110,000 refunding bonds to care for 6% outstanding 
warrants, which are being discounted when cashed. 


NEW HAMPSHIRE 


®@ BERLIN, N. H.—BOND SALE—The $45,000 34% coupon public 
improvement bonds offared on Jan. 22 were awarded to Ballou, Adams & 














Whittemore of Boston at a price of 104.113, a basis of about 2.92%. Dated 
Feb. 1, 1937 and due $3,000 on Feb. 1 from 1938 to 1952,incl. Other bids 
were 2 follows: 

idder— Rate Bi 
ee ieee I ee Tere Sala ae 103.626 
I OS 102.56 
EAL EL GER L ELE ey AALS LARS 102.25 
Chace, RR ag aR a Yee ET eC aie Ol. 

Financial Statement, Dec. 31, 1936 
Total bonded debt (including this issue)..............____- $1 222,300.00 
i Ce i. none cca enheehnenededhokuanweihana 572,000.00 
Pe Er te BD SR OR. Dae ond A 650,300.00 
Less amount paid on bonds during 1936.................-- 62,000.00 
pli AES GS RE AAT aL ft es 588 ,300.00 
ag RRB NEY as BRE Ri 5, lil i FA “ST SS Na None 
Years— , 1934 1935 1936 

Assessed valuations. ......- $18,441,920.00 $18,418,767.00 $18,329,560.00 
a 33.50 33.50 37.50 
BOE 1OVY. . 22-22 eee ee ee 637 476.32 711,983.50 708,216.65 
(0 RR pe Ret 3,394.73 4,527.65 273,093.58 
Uncollected years 1931-1933...................... a 2,460.75 


Tax titles held 


OOS Sed cece cdvoceessscobsoncesosesacocoe 296.90 
: 7 r — 250,000.00 
axes are due and payable Dec. 1, and interest is charged thereon at th 

rate of 10% after Dec. i Fiscal year Feb. 1 to Jan. 31. — 


CONCORD, N. H.—NOTE OF FERING—Car1 H. Foster, City Treasurer, 
will receive bids at the First National Bank of Concord until 1 p. m. Jan. 28 
for the purchase at discount of $300,000 revenue anticipation temporary 
loan notes, dated Feb. 1, 1937 and payable $100,000 Dec. 2, 1937, $100,000 
Dec. 7, 1937 and $100,000 Dec. 10, 1937, at The National Shawmut Bank 
of Boston, in Boston. Notes will be ready for delivery on or about Feb. 1, 
1937, at said bank and will be in denominations to suit the purchaser. 

They will be authenticated as to genuineness and validity by The National 
Shawmut Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge, and all legal papers incident to this issue will be filed with said bank, 
where they may be inspected. 


1936 3é 1934 
 E habvibausctiondedes $1 ,245,352.87 $1.193,828.43 $981,805.51 
Uncollected taxes___........- $276,126.79 $10,002.46 $7 552.61 
SO Bee oe oe da een éawed dew bde datie $1 ,142,000.00 
ee mae nuke 924 .000.00 
Assessed valuation as of April 1, 1936.........-.-------- $32,039,851 .00 


KEENE, N. H.—NOTE SOLD—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 20 were awarded to the Merchants 
National Bank of Boston on a 0.53% discount basis. Washburn & Co. of 
Boston bid 0.55% discount. Dated Jan. 27, 1937 and payable $150,000 
on each of the dates Dec. 10, 1937 and Jan. 27, 1938. ° 


Financial Statement 


Uncollected 
Taz Levy Jan. 1, 1937 
ET Se a ae ee ee ee ee $491,153.50 $8 ,408 .86 
IN REE ea a PCP eee 525,809.14 21,659.13 
ER GEE ah ae Tay eae oe 570,331.56 105,957.85 
NE OS! CELE ALL TI $17,914,218 
Bonded debt (water bonds)........-..--.---. ,000 
Bonded debt (other bonds). ...........--.---- 126,000 
nt NO, IR, i es en ee 0 
Tl te Rey ae ee A ag a None 


Population, 13,794. 7 
Union School District Indebtedness 
GLEE APE LL AS LEER ILE LOE AES ET TET TR $55,000 
Coolidge Lot note, in favor of City of Keene, dated Oct. 2, 
1911 due Oct. 1, 1961, interest at 344%, payable April 1 
and Oct. 
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GRAFTON COUNTY (P. O. mnt pg ban é ee a 6 Fo SALE— 
The $200,000 tax anticipation notes offered on Jan 419—V. 144, p. 488— 
were awarded to the National Shawmut Bank of Boston, at 0.47 t. 
Dated Jan. 25, 1937 and due as follows: $50,000 Nov. 29, 1937, $100,000 
Dec. 20, 1937, and $50,000 on Jan. 25, 1938. Other bids were as follows: 





Bidder— Discount| Bidder— Discount 
Lincoln R. Young & Co._... 0.49%/|Day Trust Co..........-.. 0.79% 
EVE Gs Weisednoostocnstas 0.77% 
































MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


6? WILLIAM STREET, N. Y. Telephon : John 464-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$25,000 City of Paterson, N. J. 


6s, due October, 1945-47 
To Yield 3.40% 


Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2065 NWRK 24 


NEW JERSEY 


@ BAYONNE, N. J.—IN AGREEMENT ON PORT PROJECT—The city 
and the Public Works Administration are reported to be in complete agree- 
ment with regard to the pro Ocean Terminal project which is to be 
financed with a Federal loan and grant amounting to $5,250,000. The 
agreement is understood to involve complete assurance by the city that it 
will retain full title to the land used in the huge project, even though the 
Central Railroad of New Jersey receives sole trackage construction and 
operation rights. 


BORDENTOWN, N. J.—BOND SALE—An issue of $35,000 4% school 
bonds has been sold to the sinking fund at par. Due as follows: $2,000 from 
1937 to 1953 incl. and $1,000 in 1954. 


JERSEY CITY, N. J.—ARRANGES TO BORROW $3,500,000 AT 
RECORD LOW RATE—Arthur Potterton, Director of Revenue and Finance 
of Jersey City, announced Jan. 16 that he had received bids from various 
New York City and Jersey City banking institutions covering commitments 
from them to the city for current budget financing on tax anticipation 
notes of 1937 in the amount of $3,500,000. 

The First National Bank of Jersey City was the lowest bidder, com- 
mitting itself to an interest rate of 144% per annum, moneys to be bor- 
rowed when, as and if needed throughout the year 1937, in amounts so 
determined by the uy of Jersey City. The tax anticipation notes will be 
dated variously in 1937 and will all mature Dec. 18, 1937. 

The next lowest bid was that which was submitted by the Chase National 
Bank, First National Bank of New York, and Bank of the Manhattan Co., 
bidding as a group, offering an interest rate of 1% % per annum. 

Commissioner Potterton stated that this is the lowest bid ever received 
on this t of financing in the history of Jersey City, and is a clear indi- 
cation of the sound financial condition of the city, which has been operating 
with a cash surplus over all expenditures for the past two years. 


MATAWAN TOWNSHIP (P. O. Matawan), N.J.—BONDS PUBLICLY 
OFFEREL—H. B. Boland & Co. of New York recently purchased and are 
now making public offering of $67,000 4% coupon or ys ~Seg a refunding 
bonds. Dated Dec. 1, 1936. Denom. $1,000. Due Dec. 1 as follows: 
$2,000, 1937 to 1941, incl.; $3,000, 1942 to 1946, incl.; $4 p00 from 1947 to 
1954, incl., and $5,000 in 1955 and 1956. Prin. and int. (J. & D.) payable 
at the Township Treasurer's office. The bonds are direct general obliga- 
tions of the township, payable from unlimited ad valorem taxes on all its 
taxable property. Legality approved by Caldwell & Raymond of N. Y.C. 


MIDDLESEX, N. J.—NEW ISSUE OFFERING—The $301,000 3%% 
bonds awarded to a group composed of H. L. Allen & Co.; Colyer, Robinson 
& Co., and MacBride, Miller & Co., on their bid of 100.70, are being 
reoffered by the bankers at prices to yield from 1.75% to 3.50%. The 
bonds are legal investment for savings banks and trust funds in the State 
of had ceeeey - Dated Jan. 1, 1937 and due serially on Jan. 1 from 1938 
to »/7 incl. 


MIDDLESEX, N. J.—BOND SALE—A group composed of H. L. Allen 
& Co., New York, MacBride, Miller & Co. and Colyer, Robinson & Co., 
Inc., joth of Newark, bidding for $301,000 bonds as 3%s, at 100.70, a 
basis of about 3.68%, was the successful bidder at the offering on Jan. 15 
of $303,000 bonds. The bonds sold are described as follows: | 
$201 ,000 local erovenss bonds. Due Jan. 1 as follows: $5,000, 1938 

to 1940 incl.; $6,000 in 1941; $7,000 from 1942 tO 1966 incl. and 
$5,000 in 1967. 

100,000 local improvement assessment bonds. Due $10,000 on Jan. 1 
from 1938 to 1947 incl. 

Each issue is dated Jan. 1, 1937. 











Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Schlater, Noyes & Gardner, Inc.; C. P. Dunning & Co., 

A SR EE EE Ee Re hs ee EST 3%% 100.67 
Bi. a. Uh Sy Be Bis as otis cdccsbdcdunotbitdocke 4% 100.69 
Minsch, Monell & Co.; Dougherty, Corkran & Co.; Van 

Deventer, Spear & Co., and J. 8S. Rippel & Co_...-- 4% 100.41 


NEW MILFORD, N. J.—BOND SALE—The Peoples Trust Co. of 
Bergen County of Hackensack, paying a price of 100.12, was awarded the 
$35,000 coupon or registered sewer bonds offered on Jan. 19.—-V. 144, D. 
316. Dated Feb. 1, 1937 and due Feb. 1 as follows: $3,000 from 1938 to 
1948 incl. and $2,000 in 1949. 


PILES GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Woods- 
town), N. J.—OTHER BIDS—The following is a list of the bids submitted 
at the offering on Jan. 13 of $160,000 school bonds, which were awarded 
to Van Alstyne, Noel & Co. of New York: 

Bidder— Bonds Bid For Int. Rate Rate Bid 

159 3% 100.66 


Van Alstyne, Noel & Co........-.. 0 . 
RR +Q- Fy RR oes 160 34%% 100.111 
G. G. Cae Gs We. « coeececne be lgi 160 3%% 100.31 


RIDGEFIELD PARK, N. J.—BOND ISSUE DETAILS—The $16,000 
refunding bonds sold recently to the Sinking Fund Commission of the 
Board of Education bear 2% % interest.—-V. 144, p. 489. 


ROSELLE, N. J.—BOND OFFERING—J. F. Ostrander, Borough Clerk, 
will receive sealed bids until 8 p. m. on Jan. 28 for the purchase of $25,000 
not to exceed 4% interest coupon or registered public library bonds. Dated 
Feb. 1, 1937. Denom. $1,000. Due $1,000 on Feb. 1 from 1938 to 1962 
Bidder to name one rate of interest on the issue, expressed in a 


incl. 
The price for which the bonds may be sold cannot 


multiple of 4% of 1%. 











of Hosalie. A and pn ne ¢.. & fox’ $805, a at the First 


a to the 
order of the RA, ye proposal a 
: on of peaee Hoyt & “Washburn Pot Now York City will be furnish 


successful b 


SHIP we tea ARLINGTON, pt J.—BONDS NOT SOLD 
—The issue of $124,000 not to exceed 5 n or general 
be ae bonds offered on Jan. 16—V. 1 ‘Pe 16—was not a as = 

gy - tty Bonds are dated Feb. i, AS eo mature yearly 
rey. as follows: $7,000 1938, 1939 and 1940; 9,000, 1941 coll 1042: 
$12, 000: 1943 and 1944; $15,000, 1945, 1946 and oa and $16,000, 1948. 


SHIP BOTTOM-BEACH ARLINGTON, N. J.—BOND EXCHANGE 

—S 47 h, which failed to receive a bid for the $124,000 general refund- 

bonds offered as not to exceed 5s on Jan. 16, plans to exchange the 

of the. issue for outstanding obligations held by local banks. About 
$40,000 bonds will be available for private sale. 


SOMERVILLE, N. J.—BOND OFFERING—Edith A. Varley, Borough 
Clerk, will receive sealed bids until 8 p. m. on Feb. 1 for the purchase of 
si2s. 000 not to exceed 6% interest coupon or registered sewage disposal 
= t bonds. Dated Jan. 15, 1937. Denom. $1,000. Due oy 15 as fol- 
my $4,000 from 1938 to i949 incl.; $6,000 m 1950 to 1961 incl. and 
$3 ,000 in 1962. Rate of interest to be ex pressed in a multiple of 4% of 1%. 
Principal and interest (J. & J.) payable | at the Second National Bank, 
Somerville, or, at holder’s option, at the Chase National Bank, New York 
City. A certified check for 2 must accompany each roposal. The 
approving opi opinion of oe. ai elafield & Longfellow of New York City 

ed the successful bidder. (Mention of this offering was made 
, ra wen a the sale date having originally been announced as Jan. 


NEW MEXICO 


ARTESIA, N. Mex.—BONDS AUTHORIZED—An ordinance is said to 
have been passed p roviding for the issuance of $30,000 in not to exceed 
¢ oe yg hospital bonds, approved by the voters at an election on 


SANTA ROSA MUNICIPAL SCHOOL DISTRICT NO. 8 (P. O. 
Santa a N. M.—BOND SALE—The $20,000 school bonds offered on 
Jan. 20—V. 144, p. 138—were awarded to E. F. Hutton & Co. of Albu- 

uerque, - 3s at 4 Price of 100.251, a basis of about 2.97%. The State 
Treasurer bid 100.25 for 3%s. Dated Jan. 1, 1937. Due on July 1 as 
follows: $1,000, 1939 and 1940, and $i,500, 1941 to 1952, inclusive. 


UNION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Cla agten), 
N. Mex.—BOND OFFERING CHANGE—It is reported by Sybel Clagett 
County Treasurer, that the date of the $18,000 school bonds, schedul 
for sais on Feb. 18, as noted in detail in these columns recently—V. 144, 
p. 489—has been changed from June 4 to Jan. 4. 


UNION ya apd at SCHOOL DISTRICT NO. 31 (P. O. Te wr 
N. Mex.— ia Clana, tee bids will be received until 2 p. 
on Feb. 18, ad  Bybel Cl , County Treasurer, for the purchase of t a 
$4.0 P09 issue of school bon "+s aren rate is not to ex 5%, payable 

Denom. $500. Dated Jan. 14, 1937. Due $500 from June 1, 

1938 is ‘1945, incl. Prin. and int. payable at the State Treasurer's office, 
or at such bank as the bidder may elect. A certified check for 5% of the 
amount bid, yable to the County Treasurer, is required. The bonds 
will not be sold at less than par and accrued interest to date of deliver 
= _ any discount or commission be allowed or paid on the sale of t @ 

n 


VALENCIA COUNTY (P. Los Lunas) N. Mex.—BOND SALE— 
The $12,000 issue of Belen Municipal School District coupon bonds offered 
for sale on Jan. 19—V. 143, 4042—-was purchased by the First National 
Bank of Belen, according to Nhe County easurer. Dated Jan. 1, 1937. 
Due $1,000 from Jan, 1939 to 1950 incl. 


NEW YORK 


BALLSTON SPA, N. Y.—NO FINANCING PLANNED—Ralph E. 
Dunton, Village Clerk, informs us that the village does not contemplate 


selling any bonds in the immediate future. 


CATTARAUGUS COUNTY (P. O. Salamanca), N. Y.—BOND 
OFFERING—R. L. Farnham, County Treasurer, will receive bids until 
2 p. m. Feb. 2 for the purchase at not less than par of $175,000 coupon, 
fully registerable, general obligation, unlimited tax, highway refunding 
bends. Bidders are £2, name rate of interest, in a multiple + 7 % or 1-10 
but not to exceed 5%. enom. $1,000. Dated Feb. 1§37 
and semi-ann. int. we. 15 and Aug. 15) payable at the WM Trust 
Co., Salamanca. Due on Feb. 15 as follows: $5,000, 1938 to Fak $25,000, 
1948, 1949 and 1950, and $50,000, 1951. Cert. check for yable 
to the County, required. Approving opinion of Clay, Diline & oD: Fara 
water of New York will be furnished by the county. 


FULTON, N. Y.—BOND OFFERING—H. A. Fielding, City Chamber- 
lain, ome receive sealed bids until 3:30 p. m. on Feb. 3 for the urchase of 
tee: not to exceed 5% interest coupon or registered refunding bonds. 

ted Feb. 15, 1037. Denom. $1,000. Due $6,000 on Jan. 15 irom 1938 
to 1947, incl. Bidder to name a single interest rate on the bonds, expressed 
ina multiple of 4% or 1-10th of 1%. Prin. and int. (F. & A. 15) payable at 
the Continental Sank & Trust Co., N.Y. City. This institution l super- 
vise the preparation of the bonds ‘and will certify as to the genuineness of 
the signatures of municipal officials and the seal impressed thereon. The 
bonds to be refunded mature in 1937 and the new bonds will be general 
obligations of the city, payable from unlimited ad valorem taxes on all its 
taxable property. <A certified check for $1,200, payable to the order of the 





City Chamberlain, must accompany | each proposal. The approving opin- 
wr) yd Caldwell & ‘Raymond City will be furnished the successful 
er. 


HASTINGS ON HUDSON, N. Y. —CERTIFICA TE SALE—The First 
National Bank of Hastings on Hudson recently purchased an issue of 
$50,000 certificates of indebtedness at 1% interest, at par, to mature in 
six months, according to John C. White, Village Clerk- Treasurer. 


ILION, N. Y.—BOND SALE—The $35,000 coupon or registered public 
works sewage treatment plant and incinerator bonds offered on Jan. 21 
—V. 144, p. 490—were awarded to Granberry & Co. of New York, as 2s, 
at par, plus a premium of $63, equal to 100.18, a basis of about 1 97%. 
Dated Jan. 15, 1937. Due on July 15 as follows: $3,000 in 1938; and 
$4,000, 1939 to 1946, inc. 


LARCHMONT, N. Y.—NOTE SALE—The Marine Midland Trust Co. 
of New York purchased on Jan. 18 an issue of $30,000 0.55% tax antici a 
tion notes. Dated Jan. 27, 1937. Due $20,000 on March 27 and $10, 
on June 27, 1937. P ayable at the Central Hanover Bank & Trust Sov 
a _ York. Legality approved by Clay, Dillon & Vandewater of New York 

ty. 


@ MOUNT VERNON, N. Y.—BOND SALE—The $165,000 coupon or 
registered school library bonds offered on Jan. 20—V. 144, p. 316—were 
awarded to Rutter & Co. of New York as 2.80s at a price of 100.41, a 
basis of about 2.77%. Dated Feb. 1, 1937 and due Feb. 1 as follows: 
$1,000, 1938 to 1940, incl.; $8,000 from 1941 to 1948, incl., and $7,000 from 
1949 to 1962, incl. A. C. llyn & Co., Inc., and 'E. H: Rollins & Sons, 
both of New York, jointly, also bidding for 2. 80s, offered to pay 100.13. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE—The $3,- 
500,000 coupon or registered bonds offered on Jan. 21—V. 144, 490— 
were awarded to a syndicate headed by Lehman Bros. of New ‘Wout and 
the Bancamerica-Blair Corp., 
Geo. B. Gibbons & Co., R. 
Adams, McEntee & Co. , " Darby 


including Ladenburg, Thalmann & Co., 
Phelps, Fenn & Co., Kean, Taylor & Co., 
Moulton & Co., Hemphill, Noyes & Co. 
& Co., Wertheim & Co., Sremnere. Safford & Co., Lobdell & Co., all of 
New York; the Manufacturers & Traders Trust Co., of Buffalo, and the 
South Shore Trust Co. of Rockville Centre. The bid was 100.079 for a 
combination of $2,000,000 2%s maturing from 1938 to 1957 and $1,500,000 
3s maturing from 1938 to 1950, the net int. cost to the county beingf2. 669%. 
The syndicate is reoffering the bonds to investors at prices to yield from 
1% to 2.60% on the 3s and from 1% to 2.70% on the 24s. The bonds are 
divided into six issues as follows: 
$1,500,000 2%% series G land purchase bonds. Due Feb. 1 as follows: 
1. a vom 1938 to 1947, incl., and $90,000 from 1948 to 
, incl. 
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1,000,000 3 series H gueraane Ae relief monde, Due Feb. 1 as follows: 
500 ,000 %, oo <a bile pe bo gee Feb. 1 as follows: 
es A public w n 
a from 1939 to 1945, incl. and $30,000 from 1946 to 
225 : ublic eral hospital bonds. Due Feb. 1 as 
— 4. er 1£000, 1 938 to 1943, incl. $15,000 in 1944 and 


200 ,000 a i a 1945 ‘to a be bonds. Due Feb. 1 as follows 
series eral coun n : 
$16,000 1a A one to 1 , incl. and $24,000 from 1943 to 


tae 
75,000 3% sarane tuberculosis hospital bonds. Due Feb. 1 as 
follows: $12, 00 in 1938 and 1920: $15,000 in 1940, and $18,000 
in 1941 and Saag 
Each issue is dated Feb. 1, 1937. Denom., $1,000. Prin. and int. 
= & A.) payable at the County Treasurer's office. The bonds are payable 
m unlimited ad valorem taxes on all the county's taxable property. 
Reoffering is pens. _— by the bankers as follows: The offering consists 
of $1, ng ,000 D0 3% bo riced to nae from 1.00 to 2.60% for maturicies 
r 88 to ne O5D. and $2 0002%% bonds, AL oe to yield from 
1, 00 to an 70% for maturities which range from 1938 
e bonds are issued for land OF snpmny © mney rilief, public works, 
‘ital and other pur ey are legal investments, ‘in the opinion 
of osplt bankers, for sa ngs banks and trust funds in New York. 


NEW YORK, N. Y.—DEBT INCURRING POWER—Comptroller Frank 


rk LS on Jan, 18 ——— 4 a to the Board of . 2 timate — 
port t ow a e s unencumbered unreserv 
7 “of del i wer within the constitutional debt limit is 


Soe B86 of debt-incurring 
$235,886,533 as of Jan x his com with the u 


1937. 
‘in as of Sept. 1, 1936 Mf $201 328, 537—an increase of $34,557 ,996. 

This e xpansion has been broug ‘ht about largely by the amount of ap- 
ots riatlone included in the 1937 t tax budget for the omption and amorti- 
tion of debt, which appropriations me available Jan. 1, 1937, solely 
for this and which amounted to $50, + ht 702. 
The city's del debt between Sept. 1 and Dec. , 1936, was added to by 
the net increase of land contract liability “ne snc other net adjustments, 
all of which between Sept. 1, 1936, and Dec. 936, amounted to $15,- 

781,706; resulting in the net expa nsion, as Soa above, of $34,557 ,996. 
‘he present in of the city” s debt limit would not be affected in the 
the issue of bonds by the Comptroller to liquidate present contract 
liabilities, “which as may be noted by the statement submitted 4 

Board of Estimate and Apportionment, aggregate 


As authorizations and reserves now egating $97,461,370 are from 
time to time resolved into contract liabilities the unencumbered m 
and the absolute constitutional debt margin of $ 


T7000 would likewise corvespondinglydocreaso 
wou ew corres 

It may be noted, and should be barne in mind, that my a bond does 
not necessarily add to the city’s debt. The city’s debt is added to when a 
contract or other absolute liability is en into. 

The Comptroller's statement shows the total amount of the funded —_— 
in the city at $2,354,197,896, of which amount $713 ,461,544 is euemates 
from the constitutional debt-incurring power of the city, making the debt 
within this as $1,640,736,352. This debt is further decreased by 
the sinking fund holdi ‘and the ‘budgetary appropriation for amortization 
and debt redemption of the city’s non-exempted funded debt, aggregat 
$369 ,732,.544 and therefore the _ funded debt within the constitutio 
debt limit is $1,271,003,808. It is required by law to add the land and 
contract liability and the estimated cost of the extension of the West Side 
Highway—Riverside Drive to the Henry Hudson Parkway—which ag- 

tes a total sum of $63,542,644. Therefore, the total amount of debt 
thin the constitutional debt limit is $1,334, 528, 452. 

wiThe city’s debt-in S768 is restricted to 10% of the assessed value 
of taxable realty of $16,678,763 ,548, or $1,667,876 354, thus making the 
debt limit margin $333 od 

However, in figur a ivy, = “he ~~ or and unreserv p within 
this debt limit, the Comptroller has deducted a total ots $97 ,461,370 a 
various contract obligations which may be chargeable against the m 
debt, making the unencumbered and unreserved margin $235,886,532. 


PELHAM MANOR, N. Y.—FINANCIAL STATEMENT—tThe follow 
ing is given in connection with the offering on Jan. 25 of $17,000 series 
No. 55 not to exceed 6% interest refunding bonds, details of which were 
given in a previous issue: 


or lan 
the Sore troller to the 
$63 ,524 


——— Statement 

Assessed valuation, 1936 assessment ....................-.--.- $25,617,840 

Population of Village of Pelham ‘ieee 1930 eee 922. 

Feb. 28,'35 eb 38, ‘36 Dec. 31,'36 

Total bonded debt incl. this issue__.. $980,760 re so28. 930 $923 23,1 
Less deductible items.............- None None None 
Resulti «> ta 980,760 928 ,930 923 ,100 

Fiscal Year Ended Feb. 28— 1935 1936 1937 
Taxable assessed valuation of real 

estate, including special franchises _ $25,584,610 $25,571,125 $25,617,840 
Operating i nec eemedinadon 304.843 303. 699 298 ,282 
I se end, 304, 03.699 298 ,282 
ee le ee a coneeennemtecae 10 10 


The bonded debt above set;forth does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the issuer. 

Tax collection record of issuer. Fiscal year beginning March 1. 


General Uncollected at Uncollec 
Year— Property Te Tax End of Fiscal Year Dec. 31, 1936 
i ttcienspticmae 0,194.40 1,862.00 
PN #335846. 10 or 661.50 i .251.50 
ESTES 255,711.25 25,898.50 5,364.00 
Se itdtemiimaciedieds 256,178.40 Not ended 22,914.55 


The Village is governed by the Village Law of the State of New York, 
and these bonds are issued under the authority of Section 129 of said law 
for the purpose of refunding bonds issued prior to May 21, 1923, and 
maturing in the current fiscal year. 


PLEASANTVILLE, N. Y.—BOND OFFERING—William T. Guion, 
Village Clerk, will receive one until 10 a. m. Jan. 26 for the purchase at 
not less than par of $5,000 coupon, registerable, general = gation, un- 
limited tax, public works bonds. Denom. $1,000. Dated Feb. 1, 1937. 
Principal and semi-annual interest (Feb. 1 and Au 1) payable at the 
First National Bank of Pleasantville, with New ork exchange. Due 
$1,000 on Feb. 1 in each of the years from 1938 to 1942. Bidders are to 
name rate of interest, in a multiple of 4% or 1-10%, but not to exceed 
4%. Certified check for $100, payable to the village, required. Approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished by 
the village. 


PORT JERVIS, N. Y.—BOND SALE—The $100,000 coupon or regis- 
tered bonds offered on Jan. 22—V. 144, p. 491— were awarded to the Banc- 
america-Blair Corp, and Goldman, Sachs & Co., both of New York, jointly, 
- 3. 10s, at a price of 100.335, a basis of about 3. 065%. Thesale consisted 


$50, 000 refunding bonds of 1937. Due $2,000 each Feb. 1 from 1938 to 


1962, inclusive. 
30,000 series A relief bonds of 1937. Due $15,000 on Feb. lin 1946 & ‘47. 
Due $2,000 on Feb. 1 from 1938 


20,000 series B relief bonds of 1937. 
to 1947, inclusive. 
All of the bonds are dated Feb. 1, 1937. A bid of 100.27 for 34s was 
made by A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, both of New 
York, in joint account. 


PUTMAN AND TICONDEROGA CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Putnam), N. Y.—BOND OFFERING—Harry D. Moore, 
District, Clerk, will receive sealed bids until 2 p. m. on Jan. 27 for the 
purchase of $25,000 not to exceed 6% interest coupon or registered audi- 
torium-gymnasium bonds. Dated Jan. 1, 1937. Denom. $500. Due 
Jan. 1 as follows: $1,000 from 1938 to 1944 incl., and $1,500 from 1945 
to 1956, incl. Bidder to name a single interest rate on the issue, expr 

in a mui:tiple of 4 or 1-10thof1%. Principal and interest (J. & J.) payable 
at the Ticonderoga National Bank, Ticonderoga, or at the Marine Mid- 
land Trust Co., New York City. All of the district's taxable property 
will be subject to the levy of unlimited ad valorem taxes in order to provide 
for the payment of theissue. A certified check for 2%, payable to the order 
of the district, must accompany each proposal. App roving opinion of 
marine Delafield & Longfellow of New York City will be furnished the 
successf id 


RYE, N. Y.—BOND SALE—The issue of $15,000 coupon or registered 
sewer bonds offered on Jan. 20—V. 144, p. 491—was awarded to the Rye 
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National Bank of Rye as 2 Yc., at a price of 100.18, a basis of about 2.23 
on age 1, 1937 and due $1 ‘500 annually on Jan. 1 from 1938 to 1 104: 


SYRACUSE, N. Y.—CERTIFICATE TAX SALE—The issue of $2,- 
,000 tax anticipation certificates of indebtedness offered on Jan. 21 
was awarded to the National City Bank of New York, at 0.67% int., 


= Tae Jan. 22, 1937 and due Oct. 22, 1937. Other bids were = 

Bidder— Int. Rate Premium 

a ee Tee Te eee 0. 2 $7.00 

Manufacturers & Traders Trust Co............--. 0.75 130.00 
SU 0.81% 1. 







a until 3 J fire equipment bonds. Denom. $ 

. ncipal and ae interest (March 1) rae 
at the First National Bank of Moravia. Due $500 yearly on 

from 1938 to 1946, incl.; redeemable at any time at a price of 1 


WEBSTER, N. Y.—OTHER BIDS—The $112,000 water bonds awarded 
on Jan. 14 to k.H . Rollins & Sons, Inc., and A. oO. Allyn & Co., Inc., both 
of New York, jotatl ft as 2.80s, at par plus a premium of $426, equal to 


100.38, were also bid for as follows: 

Bidder— nt. Rate Rate Bid 
Union Trust Co. of Rochester. .........--------- 1h 10 100.54 
Sage, Rutty & Co., Inc., Rochester..._........-.- 3.10% 100.026 


WEST SENECA (P. O. Reneeee), N. Y. a OF FERING—Frank 
A. Slade, Town Su ll receive bids until S P- m. Jan. 25 for the 
purchase 2 at not less than par bs $14,372.59 coupon, fully registerable, bonds, 
$10,522.59 Water District No. 2 bonds. Denom. 1 for $522.59, 8 f 

Pais and 10 for $600. r= on Feb. 1 1 adabie: $522. 59, 1938: 
Ri L, 1946 and $600, 1947 to 1956. 
3,850.00 Siete highway, bon onds 9 Denom. $770. Due 3776 yearly on April 1 


Bidders are “a name rate “ interest, in a ne of 4% % or 1-10%, but 
> to exceed 6%. Dated Feb. 1937. Principal and semi-annual in- 
serene (April 1 a. 4 Oct. 1) payable at the Ebenezer State Bank, Ebenezer. 
are general obligations of the town, and are payable from un- 
oy eh 
opinion of Clay, on andewater 0 ew Yor 
furnished by the town. 





$41,000.00 
STATESVILLE, N. C. Waterworks 4s 
Due Nov. 1, 1937-58 @ 1.50%-3.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 





Phone 383-9137 











MARKETS APPRAISALS INFORMATION N3°7H CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
A .T. T. TELETYPE RLGH 80 


NORTH CAROLINA 


CANDOR, N. C.—BOND OFFERING—W. E. Easterling, Secretary of 
Local Government Commission, will receive bids until 11 a. m. Jan. 19 
at Raleigh, for the purchase at not less than par of +4.0 ~— — general 
obligation, unlimited tax, sewer bonds. Bidders me rate of 
interest, not to exceed 4%. Denom.$100. Dated “April i “1936. Principal 
and semi-annual interest (April 1 and Oct. 1) yable at the Town 
urer’s office. Due on April 1 as follows: $1 1939 to 1948, and $300, 
oven, 00 1958. Certified check for $80, payable to the State Treasurer, 
req ‘ 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE ISSU- 
ANCE AUTHORIZED—The County Commissioners are said to have 
passed a resolution providing for a loan of $75,000, predicated upon revenue 
anticipation notes, to mess debt service obligations maturing in the current 
fiscal year. Dated Feb. , 1937. Due on Aug. 1, 1937 


HARNETT COUNTY (P. O. Lillington), N. C.—NOTE SALE DE- 
TAILS—It is now reported by the County Auditor that the $8,000 notes 
purehased by the First-Citizens Bank of Dunn, as noted here recently 
—V. 144, p. 317—are dated Dec. 30, 1936, mature on June 30, 1937, and 
were sold at 44%. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND SALE 
—The $1,073,000 coupon or registered school building bonds offered on 
Jan. 19—V. 144, p- 491—were awarded to a syndicate headed by Lehman 
eo. of New York and including Stone & Webster and Blodget, and R. 8S. 

essprich & Co. of New York, R. 8. Dickson & Co., and the Interstate 

ecurities Corp. of Charlotte, and Johnson, Lane, Space & Co. of Savannah. 
Thee successful bid was 100.20 for $443, 000 3% bonds maturing rom 1938 
to 1953 and $630,000 2% % bonds coming due from 1954 to 1957, ving 
a net interest cost of about 3.81% The bankers are reoffering the 
to investors at prices } a b mag from 1 to 2.80%, according to mat veg 
Dated Feb. 1, 1937. Aug. 1 as follows: $23,000, 1938; $25, 
sane ° Soey $30, 000, 1944 ‘ona 845: $20,000, 1946 to 1950, and $45, 000, 

Oo 


The interest cost basis to the county on the sale was 2.805%. 


NORTH CAROLINA, State of—FINANCIAL STUDY COMPILED— 
A financial study and maturity calendar of the State has been prepared 
by the Equitable Securities Corp., Nashville and New York City, as of 
Dec. 15, 1936. Copies of this leaflet may be obtained on request. (A 
similar study had been drawn up previously on the State of Tennessee.) 


ROCKY MOUNT, N. C.—BOND SALE—The $43,000 general refunding 
bonds offered on Jan. 19—V. 144, p. 492—were awarded to McAlister, 
Smith & Pate of Greenville at pa r, plus a premium of $68.80, equal to 100.16, 
the first maturing $24,000 to bear interest at 3% and the remainder of the 
issue at 234%, giving a net interest cost of about 2.82%. Dated Jan. l, 

Due on April 1 as follows: $2,000, 1938 to 1954, and $3,000, 
1955 to 1957. Kirchofer & Arnold of Raleigh offered a premium of $38. 27 
for $34,000 3s and $9,000 2%s. 


SPINDALE, N. C.—BOND ELECTION—Joe Wylie, City Clerk, states 
that an election will be held on Feb. 2 to vote on the issuance of $35, 000 in 


sewer bonds. 
NORTH DAKOTA 











RALEIGH, N. OC. 











JAMESTOWN, N. Dak.—BOND SALE—It is stated by A. R. Thomp- 
son, City Auditor, that $12,135 4%%% 
warrants were purchased on Jan. 4 by 
in 10 years. 

KATHRYN, N. Dak.—BOND SALE—The $4,200 issue of fire protection 


bonds offered for sale on Jan. 12—V. 144, p. 318—was Rpretaces by a local 
jnvestor, the only bid received. Due rom 1937 to l 


semi-annual special improvement 


cElroy & Co. of Jamestown. Due 


Financial Chronicle 





WELLS COUNTY  (P. — Fessenden), N. Dak.—CERTIFICATE 
OF FERING—Otto G. von Auditor, will bids until 


receive bids 
3 p. m. Feb. 3 for the purehase of $50,000 certificates of indebtedness. 
Certified required. 


check for 2% 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
| CANTON AKRON - CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City 
Clerk, will receive bids until noon Feb. 11 for the purchase at not less — 
par of $738, 900 8% coupon, Be terable o tee eating nds. Denom. $1,000 
except one for $ 50. ated March 1, 1937 ncipal and semi-annual 
interest (March 1 and Sept. 1) Land 12 A the city’s agency in New York. 
Due yearly on Sept. 1 as follows: $52,9 1938; 52,000, 1939, 1940 and 
1941, and $53, 000. 1942 to 1951. Booted sc jock for Az % of amount of 
bonds bid for, payable to the City ‘Treasurer, roquired sw roving opinion 
of — Sanders & Dempsey of Cleveland be furnished to the pur- 
chaser. Bids must be made on bidding forms furnished by the city. 


we ye Ohio—BOND AWARD DEFERRED—City Council was 
sched ed to meet Jan. 20 to consider the one bid which was submitted for 
the S612. 079.50 refunding bonds offered on Jan. 18. This offer, made by 
Fox, Einhorn & Co. of Cincinnati and associates, provided for a premium 
of $534 for the larger loan as 4%s, and a bonus of $80 on the smaller issue as 
4\%s. The offering consisted of: 






















$534,803.50 special assessment refunding bonds. Denom. $1,000, 
one for $803.50. Due on Oct. 1 as = : $53,803 50. waa; 
$533; 000 in each of the years 1943, C 1947 and 1 


53,000 in each of the years 1944, 1946 8, 1950 ae pTobt 
77,276.00 general refunding bonds. Denom i ,000 one t ae for 
6. Due on Oct. 1 as follows: $7,276, 1942; in each 
of the years 1943, 1944, 1946, 1947, 1949, 17950 & cad 1951, and 
$7,000 in 1945 and 1948. 
Dated Oct. i, 1936. 


BID REJECTED—BONDS REOFFERED—According report, the 
above a * 7 ee and a new notice issued for bids o be opened at 
noon on Fe 


FRAZEYBURG SS yi Hy Ohio—BOND SALE—The 
$1,100 444% school bonds offered on gon. 4—V. 143, p. ree sold 
to the Ohio St of Frazeyb Dated Jan. 1, 1937, and due 
serially on Jan. 1 from 1939 to 1947, 


HOPEDALE SCHOOL oe yc Saecnen SALE CANCELED 
—As already noted in these columns, the District is making an offering 
on Feb. 5 of $15,000 34% % school bonds. These are the bonds which were 
reported sold last year to the State Saas Retirement System as 3s, 


at par. This sale was not compl 
NEW VIENNA, Sale SONe SALE—The $2,080 4% coupon gg 
bonds offered -.. ee ng 143, p. 4196—were awarded to local in- 


vestors at ~% Dec. 1, 1936. Due $580, Dec. 1, 1938, and $500 
yearly on 1 ‘soon 1939 to 1942. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Pevettes 
ville), Ohio—BOND OFFERING—S. F. O’Connor, Olerk of the Board of 
Education, will receive bids until noon Feb. 5 for the ees at not less 
than par of $47,000 4% L% qoupen. registerable, ce tigation, ~~ — oe 


tax, school buil Denom. $500 and $ l 
1937. Interest pa ble i— 1 and Dec. 1. das on on oo < y as follows: 
a 000, 1938 to 33. an d $2,500, 1954 to 1959. Certified ae for $470 


ble to the Bins ng Men natn | of the Board of Education, » segeres 

. Louis Warm, of Divers & Warm, Cincinnati, be furnis 

op the district. Present bonded debt, none; tax valuation, $1,233, 1a: 
population in 1930, 1,916. 


TOLEDO, Ohio—BOND OFFERING CANCELED—The offerin = an- 
nounced for Jan. 26 of $200,000 3% Ohio University refunding bon 
been canceled—V. 144, p. 492. 


0 Se0-nO refundin’ nae RN cen | TEAL Bae’ ee Ae ee “1 ~ 
oO unding bonds offered on Jan was sold as s, at par 
equal amounts to the State Industrial Consastntes and the Villag e Board | 
Public Affairs. The latter agency was originally credited with ‘Eaves pur- 
chased the entire loan. Only one other offer was made for the bonds, the 
First Cleveland Corp. naming a premium of $576 for 4s. 








$33,000 
Creek County, Oklahoma Funding 6% 


due June 11, 1944 @ 3.00 basis 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T OK CY 19 Long Distance 158 


OKLAHOMA 


CHATTANOOGA SCHOOL DISTRICT (P. O. Chattanooga), Okla. 
—BONDS SOLD—J. B. Shelton, District Clerk, reports that $4,500 school 
bonds have been sold. 


DEWEY SCHOOL DISTRICT (P. O. Dwey), Okla.—BOND SALE 
—A $13,500 issue of school building bonds was offered for sale on Jan. 20 
and was awarded to R. J. Edwards, Inc. of Oklahoma City, as 3s, accord- 
ing 30 the District Clerk. Due $1,000 from 1940 to 1951, and $1, 500 in 




















MARLOW, Okla.—BOND OFFERING—W. C. Moore, Executive City 
Clerk, will receive bids until 3 p.m. Jan. 29 for the purchase at not elss than 
par of $10,000 waterworks extension and improvement bonds to bear inter- 
est at rate determined upon at time of saie. Due $1,000 yearly beginn 
three years after date of issue. Certified check or 2% of amount of bi 
required. 

NOWATA SCHOOL DISTRICT (P. O. Nowata), Okla.—BONDS 
NOT SOLD—It is stated by A. F. Snodgrass, District Clerk, that the 
$33,000 issue of coupon auditorium-gymnasium bonds offered on Jan. 18 
—V. 144, p. 493—was not sold. 

BONDS RE-OFFERED—The said District Clerk will receive bids until 
Jan. 28, for the purchase of the above bonds. Bidders to name the rate of 
interest. Due $1,500 from 1940 to 1961. A certificed check for 2% of 
the bid is required. 


TEXOLA SCHOOL DISTRICT (P. O. Texola), Okla.—BOND SALE 
—The $10,500 issue of school building bonds offered for sale on Jan. 18— 
V. 144, p. 493—was awarded to the Taylor-Stuart Co. of Oklahoma City, 
according to the District Clerk. Due $1,000 from 1937 to 1945, and 


$1,500 in 1946. 
OREGON 


COQUILLE SCHOOL DISTRICT (P. O. ar ge Ore.—BONDS 
VOTED—At the election held on Dec. 

approved the issuance of the $22,500 
count of 66 to 25. The 
$8,500 in 1942 and 1943. 


29—V. 196—the voters 
mnasium building bonds by a 

bonds will probably mature $5,500 in 1941 and 
The date of sale has not been fixed as yet. 
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DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 1i1 
(P. O. Reedsport), Ore.—-PRICE PAID—It is reported by the District 
Clerk that the $8,400 4% semi-ann,. school bonds prromess by Tripp & 
McCleary, of Portiand, as noted here recently—V. 144, p. 493—were sold 
for a premium of $102.15, equal to 101.192, a basis of about 3.84%. 
from Jan. 15, 1938 to 1954, inclusive. 

KLAMATH COUNTY-COUNTY SCHOOL DISTRICT (P. O. 
Klamath Falls), Ore.—BONDS VOTED—lIt is reported that the voters 
- approved recently the issuance of $75,000 in school bonds to be used in 
connection with a Public Works Administration program. 


MALIN, Ore.—BONDS SOLD—lIt is reported that $6,000 sewer system 
bonds approved by the voters on Dec. 9, have been sold locally. 


PRAIRIE CITY, Ore.—BONDS NOT SOLD—In connection with the 
report given in these columns recently that $5,000 5% water system exten- 
sion bonds would be offered for sale on Jan. 12——-V. 144, p. 140—it is stated 
by Elizabeth Knight, City Recorder, that the bonds are not as yer ready 
for sale as details have not been completed. 


REEDSPORT UNION HIGH SCHOOL DISTRICT NO. 11, Ore.— 
BOND SALE—An issue of $8,400 school bonds has been sold to Tripp & 
McCleary of Portland at a price of 102.15. 


City of Philadelphia 
414% Bonds due December 16, 1980-50 
Price: 115.366 & Interest to Net 2.90% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 




















CITY OF PHILADELPHIA BONDS 


34% 1986/1956 @ 2.75% 
444% 1976/1946 @ 2.75% 
44%% 1980/1950 @ 2.90% 
444% 1979/1949 @ 2.90% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


AMBRIDGE SCHOOL DISTRICT, Pa.—BOND OFFERING—E. T 
Larson, District Secretary, will receive sealed bids until 8:45 p. m. on 
Feb. 8 for the purchase of $120,000 not to exceed 3% interest coupon school 
bonds. Dat Feb. 1, 1937. Denom. $1,000. ue Feb. 1 as follows: 
$20,000 in 1938 and 1939, and $10,000 from 1940 to 1947, incl. Bidder 
to name one rate of interest on the bonds, expressed in a multiple of 4% of 
1%. <Acertified check for $1,000, payable to the order of J. R. ngton, 
District Treasurer, must accompany each proposal. The bonds will be 
issued subject to approval of prossedines by the Pennsylvania Department 
of Internal Affairs. Successful bidder will furnished with the approving 
l opinion of Reed, Smith, Shaw & McClay of Pittsburgh. The bonds 

1 be free of all taxes levied pursuant to any present or future law of the 
Commonwealth of Pennsylvania, except succession or inheritance. 

These are the bonds for which all bids were rejected at the initial offering 
on Jan. 11. In offering the issue on that occasion, the district specified 
that the obligations would be subject to income as well as succession or 
inheritance taxes. Bidders objected to the income tax feature and the 
tenders submitted for the issue reflected their disapproval. 


AVOCA, Pa.—BOND OFFERING—Patrick L. Farrell, Borough Sec- 
ret , will receive bids until 8 p. m. Feb. 1, for the purchase of $25,000 
4% nds. Denom. $1,000. Dated Dec. 15, 1936. Interest payable 
semi-annually. Due yearly on Dec. 15. Certified check for $500, payable 
to the Borough Treasurer, required. 


BALLY, Pa.—BOND SALE—The $14,000 coupon street improvement 
and funding bonds offered on Jan. 14—V. 144, p. 318—were awarded to 
the National Bank & Trust Co. of Boyerstown, as 2%s, at a price of 101, 
a basis of about 2.62%. Dated Feb. 1, 1937 and due $1,000 annually on 
Feb. 1 from 1939 to 1952 incl. Other bids were submitted by Leach Bros., 
Inc. and Mackey, Dunn & Co., Inc. of New York. 


CARBON COUNTY (P. O. Mauch Chunk), Pa.—BOND SALE— 
The County Commissioners on Jan. 15 sold $50,000 34% courthouse 
annex bonds to the Mauch Chunk National Bank at a price of 100.25. 


GOLDSBORO, Pa.—BOND OFFERING—J. R. Shuler, Jr., Borough 
Treasurer, will receive sealed bids until 7:30 p. m. on Feb. 5 for the pur- 
chase of $2,400 3% coupon, registerable as to principal, town hall bonds. 
Dated Dec. 15, 1936. enom. $100. Due $300 on Dec. 15 from 1937 to 
1944, incl. Callable in whole or in part on any interest date at par. Prin- 
cipal and semi-annual interest payable at the Borough Treasurer's office. 
A certified check for 5%, payable to the order of the Treasurer, must ac- 
company each proposal. The bonds are being offered subject to the 
approval of the Department of Internal Affairs. 


HUNTINGTON SCHOOL DISTRICT, Pa.—BOND OFFERING 
DETAILS—The $25,000 3% coupon school bonds being offered for sale on 
Feb. 1, as noted in a previous issue—V. 144, p. 493—will be dated Feb. 1, 
1937. Denom. $1,000. Due $1,000 on Feb. 1 from 1940 to 1964, incl. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, must accompany each proposal. 


KITTANNING, Pa.—BOND OFFERING—J. E. Wolfe, Borough Sec- 
retary, will receive bids until 8 p. m. Feb. 8, for the purchase at not less 
than par of $23,000 3% coupon, registerable as to principal, fire house 
bonds. Denom. $1,000. Dated Dec. 1, 1936. Interest payable June 1 
and Dec. 1. Due $1,000 yearly on Dec. 1 from 1937 to 1956, incl., except 
that in the years 1943, 1950 and 1956 $2,000 will come due. Certified 
check for $700, payable to the Borough Treasurer, required. 


MIDDLE SMITHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. 
Frutchy), Pa.—BOND OFFERING—T. B. Courtright, District Secretary, 
will receive bids until 8 p. m., Feb. 10 for the purchase of $20,000 school 
bonds, to bear interest at 2%, 24%, 24%, 2%%, 3%,3%% or 34%, 
as determined by the bidding. Dated Nov. 1, 1936. ue $1,000 yearly 
on Nov. 1 from 1937 to 1956, incl. 


MIFFLINBURG, Pa.—TAXLESS AGAIN—The Borough Council 
voted Jan. 19 to levy no taxes during 1937, following the precedent of the 
last four years. Municipal expenses are covered by revenue from the 
municipal water and electric systems. 


= MORTON, Pa.—BOND SALE—An issue of $10,000 sewer system bonds 
has been sold to the Borough Sinking Fund at par. Dated Jan. 15, 1937. 


NORRISTOWN SCHOOL DISTRICT, Pa.—BOND SALE—Harold 
R. Kratz, Secretary of the School Board, informs us of the sale on Dec. 18 
of $75,000 44% coupon refunding bonds to the sinking fund at price of par. 
Dated Feb. 1, 1937 and due Feb. | as follows: $5,000 in 1938, and $10,000 
from 1939 to 1945 incl. Denom. $1,000. Interest payable F. & A. 

(The original report of the sale gave the amount as $175.000). 


*” NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—BOND 
OFFERING AUTHORIZED—The County Commissioners have directed 
advertising for bids early in February on an issue of $273 ,000 tax refunding, 
bond refunding and debt funding bonds. 


SCHUYLKILL TOWNSHIP SCHOOL DISTRICT (P. O. Tuscarora) 
Pa.—BOND OF FERING—John J. Kramer, District Secretary, will receive 
bids until 5 p. m. Feb. 8 for the purchase of $54,000 coupon funding and 
refunding bonds. Bidders are to name rate of interest, making choice from 
2%, 24%, 24%, 2%%, 3%: 3%%, 34%, 3%% and 4%. Interest 

















Jan. 23, 1937 


payable semi-annually, on Feb. 1 and Aug. 1. Due $4,000, Feb. 1, 1939, 
and $5,000 yearly on Feb. 1 from 1940 to 1949, incl. Cert. check for 2%, 
required. (It was previously announced that an issue of $55,000 funding 
and refunding bonds would be sold on Feb. 1). 


SOUTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT (P. O. 

est Newton), Pa.—BOND OF FERING—J. K. Albig, District Secretary, 
will receive bids until 8 p. m. Feb. 5 for the purchase of $90,000 coupon 
bonds, which are to bear interest at 2%, 24%%,2%%.2%%,3% ar3 ‘ 
Denom. $1,000. Interest payable semi-annually. Due as follows: $7, . 
1938; $8,000, 1939 and 1940; $9,000, 1941, 1942, and 1943; $7,000, ° 
$6,000, 1945: $5,000, 1946; $6,000, 1947; $4,000, 1948, 1949, 1950 and 1951; 
and $1,000, 1952. Cert. eheck for 1%, required. 

They will be coupon in form, oy ~<a as to principal only. Addi- 
tional details are as follows: Dated Feb. 15, 1937. enom. $1,000. Due 
annuaily on Feb. 15. All bonds numbered from 41 to 90 are callable on 
any interest date prior to maturity. 

SPRING CITY, Pa.—OTHER BIDS—The $35,000 coupon sewer bonds 
awarded on Jan. 5 to Granbery, Safford & Co. of New York, as 245s, ata 
price of 101.02, a basis of about 2.18%—V. 144, p. 319—were also bid for 
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as on at Int. eae Rate Bid 
Mackey. Dunn & O0., 196. a ccccacccccecccccccaccs : ; 
Dougherty, Oorkran & O06... .cccccccceccccccescesese 3 ee 100.814 
George E. Synder & Co., Inc. ....-..-...------------ 2% & 101.325 
W. me. NO@WOGHE © BOR @ OG. oo oc wc wccccccnccececse 3% 101.66 
Fane DPOB. TNC. cacccccceccccccnceeccecsecesessese 3% 100.35 


SUSQUEHANNA TOWNSHIP SCHOOL DISTRICT (P.O. Pro “wf 
Pa.—BOND SALE—The issue of $28,000 school bonds offered on Jan. 16 
—V. 144, p. 141—was awarded to the Capital Bank & Trust Co. of Harris- 
burg, as 3s, at par plus a premium of $134.50, equal to 100.47, a basis of 
about 2.94%. Dated Feb. 1, 1937 and due $2, on Feb. 1 from 1939 
to 1952 incl. The Palmyra Bank & Trust Co. of Palmyra, bid a premium 
of, $11, while Singer, Deane & Scribner, Inc. of Pittsburgh made a condi- 
tional offer of par plus a bonus of $182. An offer of par and a premium 
of $192 for 34s was submitted by Leach Bros., Inc. of Philadelphia. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Upper 
Darby), Pa.—BOND OFFERING—John J. Schiedel, District Secretary, 
will receive sealed bids until 8 p. m. on Feb. 11 for the purchase of $800 
2,2%, 2%, 2% or 3% coupes, registerable as to principal only, school 
bonds. Dated March 1, 1937. Denom. $1,000. Due March 1 as follows: 
$25,000, 1938 to 1952 incl.; $30,000 from 1953 to 1965 incl. and $35,000 in 
1966. Bidder to name a single interest rate on the issue and all bids must 
be unconditional. Interest payable M.& 8. A certified check for $16,000, 
payable to the order of the District Treasurer, must accompany each pro- 

1. The bonds will be issued subject to approval of the Department of 
fosernal Affairs, and the Sada legal opinion of Lutz, Ervin, Reeser & 
Fronefield of Media, and Morgan, Lewis & Bockius of Philadelphia. Legal 
opinions will be furnished the successful bidder. 


“WOOD TOWNSHIP SCHOOL DISTRICT (P. O. Robertsdale), Pa. 
—BOND SALE DET AILS—tThe $9,000 coupon school bonds sold on Jan. 11 
to Glover & MacGregor of Pittsburgh—V. 144, p. 494, bear 3 44 % interest, 
and were sold at a price of par. Dated Jan. 1, 1937 and due $1,000 annu- 
ally from 1947 to 1955 incl. 


RHODE ISLAND 


EAST SMITHFIELD WATER DISTRICT, R. I.—BOND SALE— 
The $150,000 coupon water bonds offered on Jan. 18—V. 144, P: 494— 
were awarded to Brown, Lisle & Marshall of Providence on a bid of 101.599 
for 334s, a basis of about tg #55 Dated Sept. 1, 1936. Due $6,000 
yearly on Sept. 1 from 1942 to 1966. Brown, Harriman & Co. of Boston 
submitted the second high bid, 100.27 for 3%s. 


PROVIDENCE, R. I.—LIST OF BIDS—tThe following is an official list 
of the bids submitted at the offering on Jan. 15 of $3,000,000 enter and 
emergency relief bonds, which were awarded to the account headed by 
Dick & Merle-Smith of New York, as noted in V. 144, p. 494. 

Bidder— Int. Rate Premium 
Dick & Merle-Smith; Roosevelt & Weigold, Inc.; Bacon, 

Stevenson & Co.; Spencer, Trask & Co.; eg mn of 

Hutton & Pomeroy; Gregory & Son, Inc.; Equitable 

Securities Corp., and Robinson Miller & Co., Inc__.. 24% 
The National City Bank; Bankers Trust Co.; The First 

Boston Corp.; Whiting, Weeks & Knowles, Inc., and 

Lee Higginson Corp 
Brown, Harriman & Co. Inc.; Phelps, Fenn & Co.; Mer- 

cantile-Commerce Bank & Trust Co.; Boatmen’s Na- 

tional Bank, and C. D. Barney & Co_____.- ny ee oi 2e e 
Lazard Freres & Co., Inc.; Goldman, Sachs & Co; Bank 

of the Manhattan Co.; Ladenburg, Thalman & Co.; 

Hornblower & Weeks; Lobdell & Co.; James 8S. Causey 

& Co., Inc., and Starkweather & Co., Inc________-~- 24% 
Arthur Perry & Co.; R. W. Pressprich & Co.; First 

National Bank of New York; Salomon Brothers & 

Hutzler; E. H. Rollins & Sons, Inc., and Rutter & Co_- 
Blyth & Co., Inc.; Paine, Webber & Co.; Washburn & 

Co., Inc.; Cassatt & Co., Inc.; Charles H. Newton & 

Co.; Francis I. duPont & Co; Granbery, Safford & Co.; 

Field, Richards & Shepard, Inc., and Dougherty, Cork- 

ee eee ee DE DEE RE: ey Sap SAE a aA ie 2%% 
Halsey, Stuart & Co.; Bancamerica-Blair Corp.; Adams, 

McEntee & Co., Inc.; B. J. Van Ingen & Co., Inc.; 

G. M.-P. Murphy & Co., and Jackson & Curtis--.- ~~~ : 
Lehman Brothers; F. 8. Moseley & Co.; Kidder, Peabody 

& Co., and Eastman, Dillon & Co_.................. 24% 


SOUTH CAROLINA 


GAFFNEY, S. C.—BOND SALE DETAILS—lIn connection withthe 
sale of the $15,000 34% semi-annual incinerator bonds to Thomas L. 
Lewis & Co., of Greenville, noted in these columns recently—V. 144, p. 494 
—it is stated by the Town Clerk that the bonds are dated Jan. 1, 1937, are 
in denominations of $1,000, and mature $1,000 from 1938 to 1952 incl.@y 


CHESTER COUNTY (P. O. Chester), S. C.—BOND SALE—A 
$560,000 issue of coupon unlimited tax highway bonds was offered for sale 
on Jan. 21 and was awarded to a syndicate composed of the Equitable 
Securities Corp.: Eldredge & Co. of New York,: Herman P. Hamilton¥& 
Co. of Chester, S. C.: the First National Bank & Trust Co., Minneapolis, 
and the First National Bank of St. Paul, as 3s, at a price of 101.654, a 
basis of about 2.84%. Dated Feb. 1, 1937. Due $56,000 from 1945 to 
1954, inclusive. . 

The second highest bid, a tender of 101.26 for 3s, was submitted by a 
syndicate headed by R. S&S. Dickson & Co. of Charlotte, N. C. 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
offered the above bonds for public subscription at prices to yield from 
2.40% to 2.90%, according to maturity. 


ORANGEBURG, S. C.—BOND OFFERING—Sealed bids will be re- 
ceived until noon on Jan. 22, by L. F. Theiling, City Clerk & Treasurer, 
eA ry: eerenane of the following two issues of 3% revenue bonds aggregating 
$56,000 electric light plan bonds. Due as follows: $3,000, 1938 to 1941 

$2,000, 1942; $3,000, 1943 to 1946; $2,000, 1947; $3,000, 1948 to 
1951; $2,000, 1952; $3,000, 1953 to 1956, and $2,000 in 1957. 
44,000 water works plant bonds. Due as follows: $2,000, 1938 to 1941; 
$3,000, 1942; $2,000, 1943 to 1946; $3,000, 1947; $2,000, 1948 to 
1951; $3,000, 1952; $2,000, 1953 to 1956, and $3,000 in 1957. ¢ 

Denom. $1,000. The two issues will be sold as a single unit of $100,000, 
at not less than par and accrued interest, and no bid for less than all of 
the bonds offered will be entertained. The bonds are not a general obliga- 
tion of the city, but are payable as to each issue from the revenue of the 
respective system. Principal and int. (J. & J.) payne at the City Treas- 
urer’s office or at the Central Hanover Bank & Trust Co., New York. 
The approving opinion of Nathans& Sinkler, of Charleston, will be furnished. 
Bids to be on a blank form to be furnished by the said City Clerk. A 
$2,000 certified check is required with the bid. 


ORANGEBURG, S. C.—BOND SALE—The $100,000 3% revenue bonds 
described below, which were offered on Jan. 22, were awarded to three local 
banks, the Edisto National Bank, the Planters Bank and the Southern 
Bank & Trust Co. 


$39,300 


24% 27 ,900 
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$56 ,000 electric light plant bonds. Due as follows: $3,000, 1938 to 1941; 
$2,000, 1942; $3,000, 1943 to 1946; $2,000, 1947; $3,000, 1948 to 
1951; $2,000, 1952; $3,000, 1953 to 1956, and $2,000 in 1957. 
44,000 water works plant bonds. Due as follows: $2,000 1938 to 1941; 
,000, 1942; $2,000, 1943 to 1946; $3,000, 1947; $2,000, 1948 to 
1951; $3,000, 1952; $2,000, 1953 to 1956, and $3,000 in 1957. 
Denom, $1,000. The bonds are not a general obligation of the city but 
are payable as to each issue from the revenue of the respective systems. 
Principal and interest (J. & J.) payable at the City Treasurer's office or 
at the Central Hanover Bank & Trust Co., New York. 


SOUTH DAKOTA 


EGAN CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. Egan), 
Ss. Dak.—BOND OF FERING—Charles F. Pagel, Clerk of the Board of 
Education, will receive bids until 2 p. m., Jan. 28 for the purchase of an 
issue of $120,000 444% refunding bonds. 


EUREKA INDEPENDENT SCHOOL DISTRICT (P. O. Eureka) 
S. Dak.—INTEREST RATE—The District Clerk reports that the $25,000 
school bonds purchased by the Eureka State Bank, at par, as noted here 
sm gh 144, p. 494—were sold as 4s. Due from Dec. 1, 1939 to 1956 


FALL RIVER COUNTY (P. O. Hot Springs), S. Dak.—BOND 
OFFERING—J. F. Riordan, County Auditor, will receive bids until 5 p. m., 
Feb. 1 for the purchase of $110,000 4% % funding bonds. 


MOBRIDGE, S. Dak.—BONDS VOTED—A proposition to issue $12,000 
auditorium bonds was approved by the voters at an election held on Jan. 5. 


SISSETON, S. Dak.—BOND OFFERING—It is stated by G. B. Reid, 
City Auditor, that he will receive sealed bids until 2 p. m. on Feb. 1, for 
the purchase of a $44,000 issue of 4% coupon semi-ann. water system 
bonds. Denom. $1,000. Dated Jan. 1, 1937. Due as follows: $2,000, 
1938 to 1950 and $3,000, 1951 to 1956. These bonds were approved b 
the voters on Dec. 29, as noted in these columns—V. 144, p. 494. 
certified check for 2% must accompany the bid. 


WHITE LAKE SCHOOL DISTRICT, S. Dak.—BONDS DEFEATED 
—At an election held on Jan. 9 a proposition to issue $30,000 school build- 
ing bonds was defeated by the voters. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Feb. 3, by F. K. Rosamond, City Auditor, for the 
purchase of two issues of bonds aggregating $75,000, divided as follows: 


$25,000 local improvement bonds. Due on Feb. 1 as follows: $1,000. 
1938 to 1952, and $2,000, 1953 to 1957. 
50,000 local improvement bonds. Due on Feb. 1 as follows: $4,000, 
1938 to 1942, and $2,000, 1943 to 1957. 

Interest rate is not to exceed 6%, payable F. & A. Dated Feb. 1, 1937. 
Principal and interest payable in lawful money at the Nationa! City Bank 
- in New York. The approving opinion of Caldwell & Raymond of New 

York will be furnished. No bid will be received at less than par and 
accrued interest. These bonds are issued under authority of Chapter 727, 
Private Acts of Tennessee for 1931. A certified check for 2% of the face 
bmg A the bonds, payable to Alvin Shipp, City Treasurer, must accompany 


CHATTANOOGA, Tenn.—BOND TENDERS INVITED—T. R. 
Preston, Chairman of the Sinking Fund Commissioners, will receive sealed 
tenders of refunding bonds of the city, series A, B and C, and funding bonds 
of the city, all dated May 1, 1935, and maturing May 1, 1950, until 10 a. m. 
on Feb. The Sinking Fund Commissioners have in the a fund for 
the purpose of purchasing said bonds the sum of $67,000. enders or 
bidders shall specify the interest rates and number of bonds to be tendered. 
Bidders may stipulate, if they so desire, that their tenders are for the pur- 
chase of all or none of the bonds tendered, and shall state the time and place 
said bonds will be delivered, if tenders are accepted. Tenders shall be 
accompanied by a certified check upon any incorporated bank or trust 
company for 1% of the face amount of the bonds tendered or purchased, 
payable to the Sinking Fund Commissioners. 


JACKSON, Tenn.—BOND ELECTION POSTPONED—It is now 
stated that the election previously scheduled for March 4, to vote on the 
issuance of $364.000 in electrical power distribution, and $20,000 stadium 
bonds, noted in these columns recently—V. 143, p. 4047—has been post- 
poned to March 18. 


McMINN COUNTY (P. O. Athens), Tenn.—BOND SALE DETAILS— 
It is stated by the Clerk of the County Court that the $100,000 4% semi- 
annual refunding bonds purchased jointly by C. H. Little & Co., and 
the Cumberland Securities Co., both of Knoxville, as noted in these columns 
recently—V. 144, p. 495—mature serially over a period of 25 years and 
were sold for a premium of $1,000, equal to 101. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND SALE 
DETAILS—In connection with the sale of the $19,000 sewer bonds to the 
Bank of Madisonville, noted in these columns recently—V. 144, p. 495— 
it is stated by the County Clerk that the bonds were sold as 4s at ‘ 
and mature on July 1 as follows: $6,000, 1938 and 1939, and $7, in 1940. 


OBION COUNTY (P. O. Union City), Tenn.—BOND SALE—An 
issue of $20,000 24 % refunding bonds was sold recently to C. H. Little & 
Co. of Jackson. Due serially in 10 years, beginning Jan. 1, 1938. 


ri anton bay vel f baa O. Tévingston). pean —-SOND VALIDA- 
] 1G —_- s said that bills were inrtodu in the Legislat 
validate an issue of $155,000 funding bonds. ae 


ROANE COUNTY (P. O. Rockwood), Tenn.—BOND VALIDATION 
BILL PASSED—A bill validating the issuance of $245,000 in county fund- 
ing bonds is said to have been forwarded to the Governor from the la- 
ture for his signature. This measure will permit the county to fund all 
outstanding warrants and floating indebtedness. 


TENNESSEE, State of—FINANCIAL STUDY COMPILED—A 
financial study and maturity calendar of the State has been prepared by the 
Equitable Securities Corp., Nashville and New York City, the data being 
arranged as of Aug. 15, 1936. Copies are said to be available. (A similar 
study has been made on the State of North Carolina.) 


TEXAS 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac), 
Tex.—BOND OFFERING DETAILS—In connection with the offering 
scheduled for 2 p. m. on Jan. 26, of the $110,000 school bonds mentioned in 
these columns recently—V. 144, p. 320— it is stated by Grover C. Willcox, 
President of the School Board, that the bonds are in the denomination of 
$1,000 each. Dated June 1, 1936. Due on June 1 as follows: $25,000, 
1937 to 1939, and $35,000 in 1940. Prin. and int. J. & D. payable at the 
State Treasurer's office or at the office of the District Treasurer. A New 
York bank will be added or substituted if preferred by the purchaser. Bids 
will be considered on bonds bearing interest at 24%, 2% or 3%, or ona 
combination of any two of these rates. It is the intention of the Board to 
sell these bonds at the lowest interest cost that will bring a price of approxi- 
mately, but not less than, par and accrued interest. al approval by 
Chapman & Cutler of Chicago, will be furnished. Delivery of the bonds 
will made to the bank designated by the purchaser, without cost to him. 
A certified check for $2,200, payable to the President of the School Board, 
must accompany the bid. 


ELLIS COUNTY (P. O. Waxahachie) Texas—BOND FLECTION— 
lt 1s sa.d that an election will be held on Feb. 6 to have the voters pass on the 
issuance of $50,000 in road and bridge bonds. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND SALE— 
It is reported that the $500,000 road improvement bonds approved by 
the voters at the election on Jan. 9, as noted here—V. 144, p. 495—have 
been purchased by the Brown-Crummer Co. of Dallas, on a bid of 100.12 
for the 1938 to 1945 maturities as 2%4s and the 1945 to 1967 maturities as 3s. 
The 1945 maturity was split on the award. 


Other firms associated with the above concern in the purchase of the 
said bonds were: Duquette, White & Co. of Houston, the Dallas Union 
Trust Co., and Dallas Bank & Trust Co., both of Dallas. 


LUBBOCK COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Lubbock), Tex.—BOND SALE DETAILS—The Superintendent 
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of Schools reports that the $40,000 school bonds purchased by the State, 
as noted here recently—V. 144, p. 495—bear interest at 4% and mature 
serially in 40 years. 


NEW HOPE SCHOOL DISTRICT (P. O. Quitman), Tex.—BOND 
SALE DETAILS—It is stated by the Superintendent of Schools that the 
$15,000 school bonds purchased by the State Board of Education, as noted 
here recently—V. 144, p. 320—were sold as 4s at par, and mature $500 
from 1938 to 1967 inclusive. 
(P. O. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT 
Port Arthur), Tex.—BOND SALE—It is said that sealed bids wil) be 
received until Feb. 9, by the Secretary of the Board of Education, for the 
purchase of an issue of $171,000 refunding bonds. 


WICHITA FALLS, Tex.—REPORT ON PROGRESS OF REFUNDING 
PLAN—Up to Jan. 2, 1937, holders of $2,398 000 of the Wichita Falls, Tex., 
$3 389,500 outstanding bonds had consented to the proposed refunding plan, 
according to W. A. Simonton, Chairman of the bondholders’ protective 
committee. This is approximately 71 of the necessary 75% commitments 
to make the bo operative. On Feb. 9 the taxpayers will vote on an 
amendment of the city charter to allow the levying of a tax of $1.10 for debt 
service for all wos rather than that amount for debt service on specific 
gee issues. uch a change is necessary to allow the servicing of re- 

unding bonds which will fund 35 individual issues. 
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UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY ! 
Bell Teletype: 8L K-372 








Phone Wasatch 3221 





UTAH 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Sait Lake City), 
Utah—BOND REFUNDING AUTHORIZED—The Board of Education 
js said to have authorized recently the refunding of $219,000 of a $2,040,000 
school bond issue, due in 1939. 


VERMONT 


GRAFTON, Vt.—BIDS RECEIVED—The $25,500 coupon refunding 
bonds awarded on Jan. 14 to the First Boston Corp. were bid for as follows: 
Bidder— Int. Rate on or Premium 


n 
First Boston Corp., Boston...............-- 2 $ 00.1 
Vermont Gavin’ OGFR. ccccedccctedcceccsss 7 =——(iéié re $10.00 
Ballou, Adams & Whittemore, Boston......-.-. 3% 101.665 
Vermont Securities, Inc., Brattleboro......-.- 3 101.33 
BB. . Petes & BOGS, DONG. coacccaccectece 3% 101.17 
Celn & DG, DEG ccococceesoeeseoeence 3% 00. 


VIRGINIA 


BOARD OF VISITORS OF THE RECTORS AND VISITORS OF 
THE UNIVERSITY OF VIRGINIA (P. O. Charlottesville), Va.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Jan. 29, 
by E. I. Carruthers, Secretary of the board, for the purchase of a $523,000 
issue of coupon library building revenue bonds. Interest rate is not to 
exceed 4%, payable F. & A. Rate to be expressed in multiples of of 
1%. Denom. $1,000. Dated Feb. 1, 1937. Due as follows: $6,000, 
Aug. 1, 1938 and Feb. and Aug. 1, 1939 to Feb. 1, 1943; $8,000, Aug. 1, 
1943 and Feb. and Aug. 1, 1944 to Feb. 1, 1949; $9,000, Aug. 1, 1949 and 
Feb. and Aug. 1, 1950 to 1955, and $10,000 Feb. and Aug. 1, 1956 to 
Feb. 1, 1968. It is stated that these bonds are authorized pursuant to 
Chapter 49 of the Acts of the Extra Session of 1933, of the General Assembly 
of Virginia, as amended, and by virtue of a resolution of the Board of 
Visitors adopted Jan. 16, 1937, to which Act and resolution prospective 
bidders are hereby referred. The proceeds of said bonds, together with a 
proposed grant by the Federal a? ef Administration of Public Works, 
estimated at approximately $427, , will be eee to financing the cost 
of the construction and equipment of a new library building (hereinafter 
referred to as the project), to house the Lae a library of the y 

Said bonds will valid and legally binding limited obligations of the 
Rector and Visitors of the University of Virginia, payable solely from the 
revenues of the ete gr after providing for the cost of operation and mainte- 
nance thereof, and the University will covenant to deposit out of such 
revenues, in a bond and interest sinking fund account which will be pledged 
to the payment of oe pee and interest of said bonds, on or ore 
each semi-annual maturity date up to and incl. Feb. 1, 1942, 110% and 
on or before each annual maturity date thereafter until the funds in 
said account are sufficient to provide for all principal and ingerest payable 
on the outstanding bonds, 100% of the principal and interest payab e on 
each such maturity date. The — of Hawkins, DVDelafiel Long- 
fellow of New York City to this effect will be furnished to the successful 


er. 
The University does not pledge its general credit in any way for the 
payment of the principal and interest of the bonds, nor are the bonds in 
any way a debt or obligation of the Commonwealth of Virginia, either 
legal, moral or otherwise. In the opinion of Counsel, the interest on said 
bonds will be exempt from all Federal income tax under the Constitution 
of the United States of America now in force. 

Said bonds will not be exempt from the income tax of the State of Vir- 
ginia. However, Section 72 of the Tax Code of Virginia, providing that 
taxes on incomes, franchises and licenses shall be in lieu of a specific property 
tax on property defined by said section, was amended by the extra session 
of the Virginia General Assembly of 1936 so as to include therein all bonds 
thereafter issued by State educational institutions under the provisions 
of Chapter 49 of the Acts of Assembly of 1933, as amended. oth prin- 
cipal and interest of said bonds will be payable at the office of the Trea- 
surer of the Commonwealth of Virginia, in Richmond, Va. The bonds 
will be coupon bonds with the privilege of registration as to principal only. 

The sum required to be obtained at the sale of said bonds is not less 
than $523,000. Each bidder must state in his proposal the rate of interest 
which the bonds are to bear, naming a single rate. Comparison of proposals 
will be made by ascertaining the amount of interest to be ~_ by the 
Institution throughout the life of the issue at the proposed rate, and 
deducting therefrom the amount of premium bid, if any, thus determining 
the lowest net interest cost to the Institution for the whole issue. 


CLEAR FORK SCHOOL DISTRICT (P. O. Tazewell), Va.—BONDS 
VOTED—At the election held on Jan. 5—V. 143, p. 3882—the voters are 
said to have approved the issuance of the $65,000 in school bonds. 


HAMPTON, Va.—BOND SALE DETAILS—In connection with the sale 
of the $40,000 paving note retirement and armory building bonds to the 
City Sinking Fund, noted in these columns recently—V. 144, p. 495—it is 
stated by J. R. Vaughan, City Clerk, that the bonds were purchased as 4s 
at par, and mature in 1946. 


LANCASTER COUNTY (P. O. Lancaster), Va.—BOND SALE DE- 
TAILS—Iin Connection with the sale of the $21,000 court house bonds 
to the Farmers & Merchants State Bank of Fredericksburg, noted in these 
columns recently—V. 144, p. 495—the County Clerk states that the bonds 
were sold as 4s, for a premium of $1,231.50, equal to 105.89, and mature 
$1,000 from Nov. 2, 1937 to 1957, giving a basis of about 3.33%. 


MIDDLEBURG, Va.—BOND AWARD POSTPONED—In connection 
with the offering on Jan. 15 of the $22,000 not to exceed 4% coupon semi- 
annual sewer bonds, reported in these columns recently—V. 144, p. 142— 
we are informed by Norris Royston, Town Treasurer, that the sale has 
been tponed until the regular meeting on the evening of Jan. 20. It 
is said said that the only bid received was a tender submitted by D. T. 
ork. Dated Sept. 1, 1936. Due from Sept. l, 


Moore & Co. of New 
1938 to 1969. 


NEW MARKET, Va.—DEOISION ON BONDS NOT REACHED—In 
response to our inquiry regarding the decision of the State Supreme Court 
of Appeals as to the constitutionality of a proposed refunding bond issue, 
which question was placed before the Court on Dec. 28, as noted in these 





Financial 


columns—V. 144, p. 320—we are informed by J. K. Wickes, Clerk of the 
Council, that no decision has been given as yet. 


RADFORD, Va.—NOTE SALE AUTHORIZED—The General As- 
yore is said to have passed a bill authorizing the city to issue $57,000 
no > 


ROANOKE, Va.—BONDS TO BE SOLD—It is stated by H. R. Yates, 
City Auditor, that the $48,000 3% semi-annual park purchase bonds ap- 
proved by the voters at the election held on Jan. 9, as noted in these columns 
—V. 144, p. 495—will be purchased by the City Sinking Fund. 


SOUTH BOSTON, Va.—BOND BILL PASSED—A bill authorizin 
the issuance of $50,000 school bonds is reported to have been approv 
by the Legislature. 

VIRGINIA, State of—BONDS OFFERED FOR INVESTMENT— 
Adams, McEntee & Co., Inc., New York, on Jan. 19 offered $275,000 
coupon 24% bonds, maturing from July 1, 1954 to 1957 incl., at prices to 

eld 1.80%. Issued for refunding purposes, the bonds are legal investment 
wll ae banks and trust funds in New York, Massachusetts and Cou- 
n cu . 
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BREMERTON, Wash.—BONDS CALLED—Homer R. Jones, City 
Treasurer, is said to have called for payment the following bonds: 

On Jan. 15—Nos. 29 to 37, of Local Improvement District No. 124. 

On Jan. 24—Nos. 11 to 23, of Local Improvement District No. 129. 
Nos. 13 to 28, of Local Improvement District No. 130. Nos. 12 to 17, of 
Local Improvement District No. 131. 


MARYSVILLE, Wash.—INTEREST RATE—It is stated by H. F. 
Pfromm, Town Clerk, that the $20,000 coupon town hall bonds purchased 
by the State of Washington, at par, as noted here recently —V. 144, p. 496— 
were sold as 4s. Due over a 20-year period. 


TACOMA, Wash.—BONDS CALLED—It is reported that C. V. Faw- 
cett, City Treasurer, has called for payment the following bonds: 
On Dec. 30, 1936— 

Nos. 127 to 137, of Local Imp't. Dist. No. 4082. 

Nos. 28 to 35, of Local Imp't. Dist. No. 5144. 

On Dec. 31, 1936— 

Nos. 61 to 66, of Local Imp't. Dist. No. 4271. 

Nos. 77 to 84, of Local Imp't. Dist. No. 4280. 
On Jan. 2, 1937— 

No. 14, of Local Imp't. Dist. No. 1390. 

Nos. 47 to 60, of Local Imp't. Dist. No. 4347. 

Nos. 15 to 20, of Local Imp'‘t. Dist. No. 4350. 


WASHINGTON, State of —BONDED DEBT REDUCED—The follow- 

et the text of an Associated Press dispatch from Olympua on Jan. 8: 

ashington tte 4 is among the first five States in the Union, insofar 
as its financial condition is concerned, State Treasurer Otto Case said 
— making public his biennial report. 

The bonded indebtedness of the State on Sept. 30, last, was $14,588,000, 
compared with $16,250,000 on that date two years ago. The veterans’ 
bonus bonds accounted for $1,600,000 capitol building bonds $3,750,000 
and emergency relief bonds $9,238,000. 

Mr. Case said several hundred thousand dollars had been saved the 
State and political subdivisions, through the reduction in yearly interest. 
by the purchase by the State of warrants of the subdivisions. He said 
this practice also saved public employees large salary discounts. 

As an illustration of the ‘‘tremendous saving’’ that has been made by 
that method, he cited King County, which he said saved, $146,000, or 
“enough to pay the State Treasurer's salary for more than 36 years.”’ 


WEST VIRGINIA 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND ELECTION 
—The report given in these columns recently to the effect that an election 
will be held on Jan. 26 to have the voters pass on the proposed issuance of 
$600 ,000 in 3% school bonds—V. 144, p. 496—is confirmed by the Secretary 
of the Board of Education. Due $200,000 in from one to three years. 


DUNBAR, W. Va.—BONDS AUTHORIZED—tThe issuance of $50,000 
in civic building bonds is reported to have been approved recently by the 


aon ® WISCONSIN 


De PERE, Wis.—BOND SALE—The $175,000 issue of sewer system 

mortgaged revenue bonds offered for sale on Dec. 31—V. 144, p. 142—was 
urchased by T. E. Joiner & Co. of Chicago, as 3 4s, according to the City 
lerk. Dated Dec. 1, 1936. Due from Dec. 1, 1939 to 1964 incl. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on Feb. 2 by John H. Nygaard, 
County Clerk, for the purchase of an issue of $125,000 county building 
improvement bonds. Bidders to name the rate of interest in multiples 
of % or 1-10th of 1%. Denom. $500. Dated Dec. 1, 1936. Due on 
Dec. 1 as follows: $8,000, 1937 to 1946, and $9,000, 1947 to 1951. Principal 
and interest payable at the office of the County Treasurer. The bonds 
will not be sold for less than par and accrued interest. Bidders shall 
furnish bonds at their own expense. A certified check for 2%, payable to 
the County Treasurer, must accompany the bid. 

(These are the bonds that were originally scheduled for sale on Jan. 19, 
as noted here recently—V. 144, p. 496—but the sale was postponed.) 


KIMBERLY SCHOOL DISTRICT NO. 6 (P. O. Kimberly) Wis.— 
BOND SALE—The $30,000 3% school equipment bonds offered on Jan. 15— 
V. 144, p. 320—were awarded to T. E. Joiner & Co. of Chicago at par, plus 
a premium of $25, equl to 100.083, a basis of about 2.99%. A.S. Huyck 
& Co. of Chicago, the only other bidder, offered a premium of $17. Dated 
March 15, 1937. Due on March 15 as follows: $2,000, 1940 to 1944; $3,000, 
1945 to 1947; $6,000, 1948; and $5,000, 1949. 


LAFAYETTE COUNTY (P. O. Darlington), Wis.—BONDS AU- 
THORIZED—The “yy Supervisors have passed a resolution authorizing 
the issuance of $280,000 highway improvement bonds. 


MANAWA UNION FREE HIGH SCHOOL DISTRICT (P.O. Manawa) 
Wis.—BONDS SOLD—lIt is stated by the District Secretary that $11,000 
high school bonds have been purchased by the Farmers State Bank of 

anawa. 

MAUSTON JOINT SCHOOL DISTRICT NO. 1 (P. O. Mauston), 
Wis.—BOND SALE CONTEMPLATED—C. F. Altonburg, District Clerk, 
states that the $50,000 not to exceed 3% school building bonds approved 
by the voters on Sept. 4, 1936, are to be offered for sale as soon as a Public 

orks Administration grant is received. Dated Feb. 1, 1937. Due on 
Feb. 1 as follows: $2,500, 1938 to 1941; $3,000, 1942 to 1945; $3,500, 1946 
to 1948; $4,000, 1949, and $4,500 in 1952. 

NEW LONDON, Wis.—BOND OFFERING—It s stated by Mrs. J. C. 
Freeman, City Clerk, that she will receive sealed and auction bids until 
8 p.m on Feb. 2, for the purchase of a $220,000 issue of refunding bonds. 
Interest rate is not to exceed 24%, payable F. & A. Rates of interest 
should be in multiples of % of 1% and must be the same for all of the bonds. 
Denom. $1,000. Dated Feb. 15, 1937. Due $11,000 from Aug. 15, 1937 to 
1956 incl. Prin. and int. payable at the City Treasurer's office. The bonds 
are to be issued subject to the favorable opinion of Chapman & Cutler of 
Chicago, and the cost of such opinion and the cost of printing the bonds 
are to be paid by the successful bidder, and all bids shall be so conditioned. 
A certified check for 2% of the bonds, payable to the City Treasurer, must 
accompany the bid. 

OCONOMOWOC SCHOOL DISTRICT (P. O. Oconomowoc), Wis.— 
BONDS REFINANCED—R. T. Jones, District Clerk, states that the 
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$80,000 school bonds mentioned in these columns recently—V. 144, p. 496— 
rere refinanced on Feb. 1. 


WOODRUFF, Wis.—BONDS VOTED—At an election held on Jan, 2 
I Cx ‘amas to issue $12,000 town hall bonds was approved by a vote of 
to , 


WYOMING 


FREMONT COUNTY SCHOOL DISTRICT NO. 24 (P. O. Shoshoni), 
Wyo.—BOND SALE—The $60,000 school building nds offered on 
Jan. 18—V. 144, p. 320—were awarded to the American National Bank of 
Cheyenne and Geo. W. Vallery & Co. of Denver on a bid of 101.75 for 
3% % bonds, a basis of about 3.09%. The Stock Growers National Bank of 
Cheyenne was second high bidder, offering 101.64 for 344s. Due annually 
in approximately equal amounts, in from 2 to 25 years. 


SUBLETTE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pinedale), 
Wvo.—BOND SALE—The $28,000 coupon general obligation school bonds 
offered on Jan. 16—V. 143, P, 4198—were award to the American 
National Bank of Cheyenne at 2%4 % interest. Payable on the amortization 
plan in about 26 years. 
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CANADA 


BRANTFORD, Ont.—CUTS DEBT BY $100,353—tThe city reduced its 
debenture debt by $100,353 in 1936. During the year the city met ma- 
turities totaling $315,353 and issued new debentures amounting to $215,000. 


CALGARY, Alta.—UTILITIES OPERATE AT DEFICIT—Reports 
show that the combined results of city’s four public utility departments 
show a deficit of $2,488 for the first 11 months of 1936. The electric light 
department had a profit of $57,311, but this was offset by deficits in other 
departments. The street railway deficit totaled $47,929; waterworks 
deficit, $11,073; and the paving department deficit, $796. In the cor- 
responding period of 1935 the utilities had a deficit of $21,925. 


CALGARY, Alta.—REFUNDING PLAN DRAFTED BY BOND- 
HOLDERS’ COMMITTEE—A ‘“‘new deal"’ offered by Eastern bondholders 
to Calgary indicates practically a complete refinancing of the bonded debt 
of the city, according to a summary presented by Mayor Andrew Davison 
to a meeting of civic administrators on Jan. 14. Under the plan brought by 
J. E. Fortin of Toronto, representing the bondholders, there would be a 
reduction in interest rates on all debenture bearing 544% and6% to 44%. 
Holders of such securities would be reimbursed by cash payments to make 
up the difference. The plan calls for issuance of new 25-year debentures to 
replace present debentures in the hands of the public, er BY retiring 
the city debt by 1962. Holders of securities totaling $17,463,148 would be 
asked to exchange them for new debentures, dated Jan. 1, 1937, at a rate of 
44%%. New debentures would be retired by an annual instalment of ap- 
proximately $1,195,000. 

Calgary bonds totaling $6,630,927, held by the sinking fund trustees, 
would be canceled, while other securities held by the sinking fund, valued 
at $3,115,000, would be sold, as near par as possible, the process to be used 
A saving of $672,991 for the year 


in buying or calling in new debentures. ’ 
1937 is forecast if the plan is approved. 'ebt charges for city, public 
and separate schools at present are $1,917,460. Under the prop plan 


they would be $1,244,439. 


CANADA (Dominion of)—NEW ISSUE OFFERING—The first offering 
of Dominion Government bonds to be made in this country since the 
$48,000,000 flotation in the same month in 1936, was made on Jan. 21, 
when a syndicate headed by Morgan Stanley & Co., Inc. of New York made 
formal offering of $85,000,000 refunding bonds. Of the issue, $30,000,000 
24s, due Jan. 15, 1944, were priced at 99.50 and accrued intrest, and 
$55,000,000 3s, maturing Jan. 15, 1967, were offered at 98 and accrued 
interest. Proceeds of the financing will be used by the Dominion, together 
with other funds in its treasury, to redeem $89,787,000 5% war loan bonds 
which mature on March 1, 1937. Allowing for underwriting discounts or 
commissions, the price paid to the Dominion for the bonds will be 98.25 
for the 7-year 24s and 96 for the 30-year 3s, exclusive of accrued interest 
in each instance. The entire $85,000,000 bonds will be dated Jan. 15, 1937 
and payable as to both principal and semi-annual interest J. & J. 15 at the 
agency of the Bank of Montreal in N. Y. City, in such coin or currency of 
the United States as at the time of payment is legal tender for public and 
private debts. Coupon bonds in $1,000 denoms., registerable as to prin- 
cipal. Registered bonds in denoms. of $100,000, $10,000, $5,000 and 
$1,000. Coupon bonds and registered bonds, and the several denoms. of 
registered bonds, are interchangeable. Bonds will be issued subject to 
approval of Davis, Polk, Wardwell, Gardiner & Reed, and MacDougall, 
Macfarlane, Scott & Hudessen, counsel for the underwriters, and W. Stuart 
Edwards, Deputy Minister of Justice of the Dominion. 

The underwriting syndicate, in addition to Morgan Stanley & Co., Inc., 
includes among others the following: The First Boston Corp.; Edward B. 
Smith & Co.; Brown Harriman & Co., Inc.; Wood, Gundy & Co., Inc.; 
Dominion Securities Corp.; A. E. Ames & Co., Inc.; McLeod, Young, 
Weier & Co., Ltd., and the Royal Securities Corp. All of the members 
were listed previously in these columns.—yYV. 144, p. 496. 

(eae aw issue offering by the bankers appears as an advertisement on 
page ). 


DRUMHELLER, Alta.—NO BONDS FOR SALE—Although the cit 
will undertake a series of improvements to the water works system in 1937, 
the work will not necessitate the issuance of bonds to provide the required 
funds, as a sufficient amount has been accumulated in a water works 
reserve account during the past six years. 


ONTARIO HYDRO-ELECTRIC POWER COMMISSION, Ont.— 
POWER BILLS DRAFTED—Three bills designed to protect the Hydro- 
Electric Commission and the Government from judicial rsetraint have 
been drafted by the Liberal party, which is headed by Premier Mitchell 
Hepburn, to uphold its recent general power policies. 

The first bill would prohibit suits against the Government, its officials 
and the Hydro Commission without permission from the Crown, 

The second provides that moneys already deposited by the Commssion 
in the courts in connection with current litigation concerning the validity 
of the Quebec contracts are to be restored immediately to the Hydro Treas- 


urer. 
The third billis said to be so drastic as to place the Ontario Government 
in a position to void any decision which the Privy Council might render in 
pending litigation relative to canceled contracts. 
This bill declares the House’s faith in the cancellation legislation passed 
in the 1935 session. 


SWANSEA, Ont.—PLANS BOND ISSUE—The ratepayers recently 
approved the issuance of $65,000 bonds for hydro-electric purposes. 


VERNON, B. C.—BOND SALE—Local investors have purchased an 
issue of $25,000 4% bonds at a price of par. Dated Jan. 2, 1937 and due in 
20 years. The bid of par was accepted although, as shown below, several 
other bidders offered to pay a higher price: 


Bidder— Rate Bid 
I I ne een 100.38 
McDermid, Miller & McDermid, Ltd............-.....---.-.- 100.02 
Re Ore ©  eenabenadecesteedooen 99.07 
Ts GE Ot Oe. gn tp weenenontadeonesaessmesesenenune 98.75 
Ce: Se A ee nt eeneeeseneseoneeneeee 98.37 
es ae , BA. Cc cae be eebbbebowoodbdsbdutebcus 92.70 


VICTORIAVILLE, Que.—BOND OFFERING—W. Fortier, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on Jan. 23 for the purchase of 
$21,500 4% bonds, dated Jan. 1, 1937 and due serially in from 1 to 20 years. 
Payable at Victoriaville, Montreal and Quebec. 





